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BROOKLYN TRUST THE CHASE 
COMPANY B A N k NATIONAL BANK 


Chartered 1866 OF OF THE CITY OF NEW YORK 























George V. McLaughlin 


President N FE W THE CHASE is tra- 
NEW YORK BROOKLYN ditionally a bankers’ bank. 


For many years it has 
air Renae hanndes y () R kK , served a large number 
of banks and bankers as 
New York correspondent 
and reserve depository. 
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Member Federal Deposit Insurance 
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| . | ||| FIRST BOSTON | Harriman Ripley & Co. 
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Prospectus available from NEW YORK BOSTON | 
local dealers | CHICAGO SAN FRANCISCO | | | 


i | Underwriters of capital issues 
AND OTHER PRINCIPAL CITIES i ° 
| and dealers in U. S. Govern- 
| . . 
CR I | ment Bonds, Municipal Bonds 
The Finis Reliich Adderican and other investment securities. 














ow Corporation, Ltd. 


Hallgarten & Co. 


Established 1850 Av. R. Saenz Pena 567, Buenos Aires 


| 
3 Lombard Street } 
LONDON 
| 
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63 Wall Street, New York 


Boston PHILADELPHIA CHICAGO 








, Representatives in other leading Citie 
Argentine Representative pP : g Cities 


























Formerly Brown Harriman & Co., Inc. 
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The Philadelphia 


New York Trust Commonwealth of 
BEAR, STEARNS & CO. Penussfeanis 


ONE WALL STREET Company Bonds 


NEW YORK 

















Capital Funds . . $37,500,000 Moncure Biddle & Co 
PHILADELPHIA 
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al IOO BROADWAY 
40TH ST. & MADISON AVE. 


HOMER & CO., INC. FIFTH AVE. & 57TH ST. 


40 Exchange Place, New York NEW YORK 

















Service to Banks and 
Dealers since 1888 


HORNBLOWER |} 
& WEEKS} 



































=— European Representative's Office: 


CARL M. LOEB, RHOADES & CO. 
| 61 BROADWAY i 
| NEW YORK * 


| 
London Paris Amsterdam 


Established 1888 


40 Wall Street 
NEW YORK 
Members New York, Boston, Chicago, 


Cleveland, Philadelphia and 
Detroit Stock Exchanges 


8 KING WILLIAM STREET 
LONDON, E. C. 4 



















Member of the Federal Deposit Insurance Corporation 
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"CHARTER NO. 13738 RESERVE DISTRICT NO. 7 
REPORT OF CONDITION OF 


| THE MANUFACTURERS NATIONAL 
BANK OF DETROIT 


in the State of Michigan 
AT THE CLOSE OF BUSINESS ON DECEMBER 31, 1938 


Published in response to call made by Comptroller of the 
Revised Statutes 




















TOTAL LIABILITIES AND CAPITAL ACCOUNT . $140,441, 615.31 


MEMORAND 

Pledged assets (and securities loaned) . . ‘ 

Secured liabilities . ° . “9 eS a ‘ ‘ i om . 

*“Other assets’’ and “Other liabilities’ include contra items 
consisting of unused loan commitments of $6,712,260.21. 





NONE 
NONE 


State of Michigan, County of Wayne, ss: 
I, R. C. Wandel, Cashier of the above-named bank, do solemnly swear that the above 


statement is true to the best of my knowledge and betief. 


- C. Wandel, Cashier 
Sworn to and subscribed before me this Correct-Alttest. Edsel B. Ford 
6th day of January, 1939 M. W. Sales 
George D. Maxwell, SEAL Henry H. Sanger 
ee Directors 


Public =e ——-— a 
nanaey DIRECTORS 
George R. Fink Edsel B. Ford 
President, Nat. Steel Corp. President, Ford Motor Co. 
Charles A. Kanter 
Senior Vice President, Manufacturers National Bank 

Murray W. Sales 


Alex. Dow 
President, Detroit Edison Co. 
Sherwin A. Hill 
Hill, Hamblen, Essery & Lewis 

Clifford B. Longley 


Leading Out-of-Town 
Investment Bankers & Brokers 


DETROIT 








INVESTMENT HOLDINGS 
ANALYZED 


Charles A. Parcells & Co. 


Members of Detroit Stock Exchange 
PENOBSCOT BUILDING, DETROIT, MICH, 








HARTFORD 








Specialists in Connecticut 
Securities 
PUTNAM & CO. 


Members New York Stock Exchange 
6 CENTRAL ROW HARTFORD 
Tel. 5-0151. A. T. T. Teletype—Hartford 564 

















Currency, under Section 5211, U. S. 
ASSETS 

Loans and discounts ioveneedtions $13,288.68 overdrafts) $39,856,169.11 

United States Government obligations, direct and guar- 
anteed ‘ ° ° ° ° ° . i ‘ A ? 42,138,522.13 
Obligations of States and political subdivisions . 3,219,159.65 
Other bonds, notes, and debentures ‘ : R 6,182,319.68 
Corporate stocks, including stock of Federal Reserve Bank 279,500.00 

Cash, balances with other banks, including reserve balance, 
and cash items in process of collection . ° ‘ . ° 41,428,381.56 
Bank premises owned $319,387.02, furniture and fixtures $1.00 19,388.02 
*Other assets ‘ ; ‘ . > , . ° . ‘ é 7,018,175.16 
TOTAL ASSETS ° . ‘ é > . - $140,441,615.31 

‘ KSASIee rise 

d it f indivi 8s, partnerships, and corpo- 
ee ee eer. a a 
Time deposits of individuals, partnerships, and corporations 23,322,020.96 
Deposits of United States Government. . . P ° ° 35,528.89 
Deposits of States and political subdivisions 8,146,527.41 
Deposits of Banks . ‘ . ea eS ‘ re ‘ 19,549,728.31 
Other deposits (certified and Cashier’s checks, etc.) ri > 1,092,513.95 

TOTAL DEPOSITS > _ ° é ° . $126,103,116.00 
*Other liabilities . ° ' . ° ‘ ‘ - __ 6, 905,904.35 
TOTAL LIABILITIES . ‘ ‘ . ° > . ‘ - $133,009,020.35 

CAPITAL ACCOUNT 
Capital stock, common, total par ‘ > . ‘ $3,000,000.00 
Surplus. ° . ‘ x . . ° ‘ ° ° . n 3,000,000.00 
Undivided profits . 7 ‘ . ; > ; ‘ . : ° 1,040,000.00 
Reserves ° . ° ° ° ° ° ° ° ° —— 392,594.96 

TOTAL CAPITAL ACCOUNT . , . $7,432,594.96 





Bodman, Longtey, Bogle, Middleton & Farley President, Murray W. Sates & Co. 
Henry H. Sanger Wesson Seyburn 
President, Manufacturers National Bank Manufacturer 
Member Federal Deposit Insurance Corporation | 











BIRMINGHAM 





MARX & CO. 


BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 








MILWAUKEE 


























Notices Dividends 























. 
4\st orvipenp 


DOMESTIC 
FINANCE 


CORPORATION 
CUMULATIVE PREFERENCE STOCK 


The Chesapeake and Ohio 
Railway Company 


NOTICE OF PAYMENT 


To the holders of The Chesapeake and Ohio 
Railway Company First Consolidated Mort- 
gage Five Per Cent Fifty-Year Gold Bonds 
due May 1, 1939: 

Notice is hereby given that upén presenta- 
tion and surrender for retirement, on or 
after January 10, 1939. of The Chesapeake 
and Ohio Railway Company First Consoli- 
dated Mortgage Five Per Cent Fifty-Year 
Gold Bonds due May 1, 1939, accompanied 
(unless the owner be a domestic corpora- 
tion) by Federal income tax ownership 
certificates with respect to the May l, 
1939 installment of interest, and accom- 
panied, if registered, by proper instruments 
of assignment and transfer and power of 
attorney, at the Corporate Trust Depart- 
ment of Guaranty Trust Company of New 
York. 140 Brordway, New York City. 
Guaranty Trust Company of New York will 
pay the principal amount of such Bonds 





The 4lst consecutive quar- 
terly dividend on the Cumu- 
lative Preference Stock of 
Domestic Finance Corpora- 
tion and predecessor constit- 
uent company has been 
declared at the rate of 50c a 
share payable February 1, 
1939, to stockholders of 
record January 23, 1939. 


together with the semi-annual interest 
thereon due May 1, 1939. L. E. MICKLE, 
THE CHESAPEAKE AND OHIO Vice-Pres. and Treasurer 


RAILWAY COMPANY 
By H. F. LOHMEYER, Treasurer. 
January 10, 1939. 


25 OFFICES IN 7 STATES 
































Boston, Mass., Jan. 11, 1939 
At a regular meeting of 
the Board of Directors 
of The First Boston 
Corporation held on 
January 11, 1939, a dividend of 
$1.00 per share was declared on the 
capital stock of the Corporation 
payable January 23, 1939 to stock- 
holders of record as of the close of 
business on January 13, 1939. 


A. A. Gerape, Treasurer. 




















Dividends | 


HOMESTAKE MINING COMPANY 
Dividend No. 813 
The Board of Directors has declared dividend | 
No. 813 of thirty-seve” and one-half cents ($.37 4) 
per share of $12.50 par value Capital Stock, 
payable January 25, 1939 to stockholders of 
“*Onecks will be tailed be he loe rien: 
ma rv T Jom- 
pany, Dividend Disbursing hous. — 
R. A. CLARK, Secretary 


January 3, 1939. 








WISCONSIN 
CORPORATION SECURITIES 


Teletype—Milwaukee 92 


EDGAR, RICKER & CO. 


207 East Michigan St., 
Milwaukee, Wis. 

















st Louis 








STIx_& Co. 


BAINT LOWS 
609 OLIVE ST. 





Members 8t. Louis Stock Exchange 

















Foreign 














NATIONAL BANK OF NEW ZEALAND, Ltd. 
Established 1872 
Chief Office in New Zealand: Wellington 
P. R. M. Hanna, General Manager 
Head Office: 8 Moorgate, London, E. C. 2, Eng. 


Subscribed Capital ___ £6 ,000 ,000 
Paid-up Capital____ . . £2,000 ,000 
Reserve Fund______ ---£1,000,000 
Currency Reserve._____ | £500,000 


The Bank conducts every description of ba 
business connected with New Zealand. _—_— 
Correspondents throughout the World 
London Manager, A. O. Norwood 
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FINCH, WILSON & CO. 


Members New York Stock Exchange 





Stocks ano Bonos 


Commission Orders Carefully 
Executed for Institutions 
and Individuals 





120 Broadway, New York 














Foreign 





Royal Bank of Scotland. 


Incorporated by Royal Charter 1727 





Over 
200 Years of Commercial Banking 











HEAD OFFICE—Edinburgh 
General Manager 
William Whyte 
Total number of offices, 254 


CHIEF FOREIGN DEPARTMENT 
3 Bishopsgate, London, England 


Capital (fully paid)____________-_ £3,780,192 
Reserve fund eeccccconecesce Se 
PE 5.6 es erwadae-snetebeke aces £69,674,161 


Associated Bank, 
Williams Deacon’s Bank, Ltd. 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


Paid-Up Capital__----________-- a, 780,000 
Reserve Fund ______________-_- 50, 000 
Reserve Liability of Proprietors _. Hi "7180, 000 
"£23, 710, 000 
== — == 


Aggregate Assets 30th Sept., 1938 _ £127,064,001 
SIR ALFRED DAVIDSON, K.B.E., 
eneral Manager 


Head Office: George Street, SYDNEY 





The Bank of New South Wales is the oldest and 
largest bank in Australasia. With over 900 
branches in all States of Australia, in New 
Zealand, Fiji, Papua and New Guinea, and 
London, it offers the most complete and efficient 
banking service to investors, traders and travellers 
interested in these countries. 


LONDON OFFICES: 
29 Threadneedle Street, E.C. 
47 Berkeley Square, W. 1 


Agency Arrangements with Banks throughout 
the U.S.A. 








NATIONAL BANK 
of EGYPT 


Head Office . Cairo 
FULLY PAID CAPITAL £3,000,000 
RESERVE FUND. £3,000,000 





LONDON AGENCY 
6 and 7, King William Street, E. C. 4 


Branches in all the 
principal Towns in 


EGYPT and the SUDAN 




















Ill 














Banks 


United States eae 1 


guaranteed 
Other Securities 
Stock in Federal Seanad Bank 
Loans and Discounts 
Real Estate Mortgages . 
Overdrafts 


Real Estate (24 iasiats ile. 
Buildings) . 


Accrued Income Scsinuiite 
Prepaid Expense 


TOTAL RESOURCES 


Deposits: 


U. S. Government 

Treasurer—State of Michigan 

Other Public Deposits . 
Capital Account: 


Surplus. 
Undivided Profits 


Reserves . ; 
Income Collected * t not is edad 


and Letters of Credit 
TOTAL LIABILITIES 








NATIONAL BANK 
OF DETROIT 


STATEMENT OF CONDITION, 


RESOURCES 
Cash on Hand and Due from Other 


Obli- 
gations, direct and/or fully 


Customers’ Liability ieieeone of lies, 
ceptances and Letters of Credit . 


LIABILITIES 


Commercial, Bank and Savings . 


Preferred Stock (380,000 Shares) 
Common Stock (750,000 Shares) 


Reserve for Common Stock Dividend 
No. 9, payable February 1, 1939 


Our Liability Account of Acceptances 


United States Government securities carried at $32,400,000.00 
in the foregoing statement are pledged to secure public and 
trust deposits and for other purposes required by law. 


Member Federal Deposit Insurance Corporation 


DECEMBER 31, 1938 


$135,480,314.32 


204,981,891.44 
8,935,298.48 
750,000.00 
61,792,433.92 
9,576,582.04 
7,615.18 


775,168.49 
981,370.00 
241,939.01 


1,692 ,643.94 
$425,215,256.82 





$348,863 ,068.79 
16,939,281.10 
2,866,556.16 


22,904,965.46 $391,573,871.51 





9,500,000.00 





7,500,000.00 
8,000,000.00 
5,227,615.04 30,227,615.04 
375,000.00 
1,340,490.60 
5,635.73 
1,692,643 .94 





$425,215,256.82 




















Foreign 


Foreign 





NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 


Head Office: 26, Bishopsgate, London, E. C. 
Branches in India, Burma, Ceylon, Kenya 
Colony and Aden and Zanzibar 
Subscribed Capital. ew «dat £4,000,000 


Paid-Up Capital. ; 
Reserve Fund__________ _.. £2,200,000 


| The Bank conducts every description of banking 


and exchange business 


Trusteeships and Executorships also 
undertaken 





Hong Kong & Shanghai 
BANKING CORPORATION 


Incorporated in the Colony of Hongkong. The 
liability of members is limited to the extent and 
in manner prescribed by Ordinance No. 6 of 1929 
of the Colony. 

Authorized Capital (Hongkong Currency)H$50,000,000 
Paid-up Capital (Hongkong Currency) $20,000,000 


Reserve Fund in Sterling £6, 500,000 
} Reserve Fund in Silver (Hongkong Cur 
recny) 'H810,000,000 


Reserve Liability of Proprietors (Hong 
kong Currency) 

A. G. KELLOGG, Agent 

72 WALL STREET, NEW YORK 


H$20,000 ,000 
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The Adams Express Company 


To the Holders of 


Collateral Trust Four Per Cent. Distribution 
Gold Bonds of 1907, due June 1, 1947 


Collateral Trust Fifty- Year Four Per Cent. 
Gold Bonds, due March 1, 1948 


The Adams Express Company, under two separate offers made by it in 1936 and 1937, issued 
$5,218,500 of its Ten-Year 444% Debentures, due 1946, in exchange for an equal principal amount 
of its Collateral Trust Four Per Cent. Distribution Gold Bonds of 1907, due June 1, 1947, and 
Collateral Trust Fifty-Year Four Per Cent. Gold Bonds, due March 1, 1948. At the request of 
holders of a substantial amount of Bonds, the Company has decided to reopen its former offer 
of exchange. 

The Company accordingly offers to deliver to the holders of its Collateral Trust Four 
Per Cent. Distribution Gold Bonds of 1907, due June 1, 1947, and its Collateral Trust 
Fifty- Year Four Per Cent. Gold Bonds, due March 1, 1948, outstanding in the hands of 
the public, in exchange therefor, an equal principal amount of its Ten-Year 41% 
Debentures. 

Holders of said 4% Bonds, due 1947 and 1948, desiring to make the exchange should fill out and 
sign a printed transmittal form and mail or deliver it, with the Bonds to be exchanged, to Manu- 
facturers Trust Company, as Agent for The Adams Express Company, at the office of the Manu- 
facturers Trust Company, No. 55 Broad Street, New York, N. Y. Bonds should be transmitted in 
sufficient time to be received by said Agent prior to 3 P. M. on February 10, 1939, when this offer 
will expire unless further extended by the Company. 

Adjustments of interest in respect of Bonds surrendered in exchange for Debentures 
will be made in each case as of the date of surrender. 

Transmittal forms for the Bonds and copies of the Company’s letters to holders of the 
Bonds containing additional information with respect to this offer may be obtained on 
request from Manufacturers Trust Company. 


Jan. 14, 1939 





January 11, 1939. 








The Debentures now outstanding are listed on the New York Stock Exchange and application 
has been granted to list on that Exchange all Debentures issued under this offer of exchange. 


By Order of the Board of Managers 


THE ADAMS EXPRESS COMPANY 
By STEELE MITCHELL, President. 




















Directory of Stock 
and Bond Houses 


“Security Dealers of 
North America” 


Published comt-enunelly 


A 1132 Page Book containing 
over 11,000 listings arranged 
alphabetically by States and 
Cities with full details as: 

Street Address. 

Officers or Partners. 

Department Heads. 

Branches maintained with street 
address and names of resident 
managers. 

Character of business and class of 
securities handled. 


Stock Hxchange memberships held. 
Correspondents. 
Private Wire Connections. 


Local and Long Distance Telephone 


i 
i 
| Mumbers. 


HERBERT D. SEIBERT & CO. 


Incorporated 


Publishers 


25 SPRUCE STREET 
NEW YORK CITY 
Telephone—BEekman 3-1767 








LEE EGS IES ETS 














WANTED 
CHRONICLES 
Jan. 71928 
Jan. 651929 
Jan. 26 1929 
May 41929 
Oct. 61929 


Oct. 12 1929 
Oct. 19 1929 
Oct. 26 1929 
July 19 1930 
Jan. 31931 
Jan. 101931 
July 18 1931 





Jan. 91932 

July 30 1932 

Jan. 71933 

Jan. 61934 

Jan. 41936 
BANK & QUOTATION 


January—1914 
December—1915 
January—1916 
February—1916 
January—1918 
January—1919 
January—1926 
January—1931 
January—1933 


Will pay 25 cents per copy 
WM. B. DANA CO. 
25 Spruce Street 
NEW YORK 

















Cotton Facts 


Carry your message to 
these readers at a moderate 
cost through our advertising 
columns. 

















CURRENT NOTICES 





—Vernon Grant, Jr., Investment 
Consultant, 202 K. P. Building, Des 
Moines, Iqwa, announce that they have 
written and are publishing a complete 
report upon the Des Moines Ry. Co. of 
Des Moines, Iowa. The report deals 
with the factors which have an effect 
upon the value of the $4,821,000 first 
mortgage income 5s of 1955 which the 
company has outstanding and which are 
rather widely held. The report was pre- 
pared by the firm in collaboration with 
James C. Addison & Co., Certified Pub- 
lie Accountants, of Des Moines, and is 
being offered to bondholders and others 
who are interested at $2.50 a copy. The 
report, which covers some 60 pages, is 
quite unusual in that it demonstrates 
with its illustrations and statistical 
studies important indenture provisions 
as well as the effect of the franchise un- 
der which the company operates and the 
ability of the management to control 
profit margins, together with the effect 
of new equipment upon gross revenues. 
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NEW YORK HANSEATIC 
CORPORATION 





BANKERS’ 


RESERVE FOR CONTINGENCIES 
CAPITAL STOCK 
SURPLUS 


as at that date. 
January 9, 1939. 





120 Broadway e New York 
CONDENSED STATEMENT OF CONDITION AS OF DECEMBER 31, 1938 
ASSETS 
CasH IN BANKS AND ON HAND . 8S 1,116;652.56 
BANKERS’ ACCEPTANCES: 

On HAND AND PLEDGED AS COLLATERAL ae so . .% 1,459,525.11 

U.S. GoveERNMENT Securities, Direct and GUARANTEED (Be low 
Market ) 

On HAND AND PLEDGED AS COLLATERAL 15,246,960 .44 

UNDER ConTRACT (contra) oir Vk la Oo ee % 5, 102,043.27 
FEDERAL NATIONAL MorTGAGE ASSOCIATION Notes (Below Market): 

PLEDGED AS COLLATERAL 513,723.46 22,322,252.28 
MARKETABLE STOCKS AND Bonps (Below Market) 1,271,589.39 
SECURITIES SOLD NOT YET DELIVERED + ae 120,547.17 
BANKERS’ ACCEPTANCES SOLD UNDER ENDORSEMENT (contra) 9,945.90 
LOANS AND ADVANCES. . ; 85,399.65 
ACCRUED INTEREST RECEIVABLE 55,674.49 
DEFERRED [TEMS 409.33 

| $24 982,470.77 
| LIABILITIES 
DvuE TO CUSTOMERS a 60,539.58 
LOANS PAYABLE: 
SECURED BY BANKERS’ ACCEPTANCES . . . .8 1,375,000.00 


SECURED BY U.S. GOVERNMENT SECURITIES AND i EDERAL N ATIONAL 
MortTGAGE ASSOCIATION NOTES 


SECURITIES UNDER ConTRACT (contra) 

SECURITIES PURCHASED NOT YEY RECEIVED aa 
ACCEPTANCES SOLD UNDER ENDORSEMENT (contra) 
DIVIDEND PAYABLE JANUARY 3, ' 
UNEARNED Discount, INTEREST AND RESERVES FOR T AXES, 


NEW YORK HANSEATIC CORPORATION: 
We have examined the accounts of New York Hanseatic Corporation as of December 31, 
on our examination, in our opinion, the foregoing statement sets forth the financial] condition of the corporation 


15,015,000.00 — 16,390,000.00 


4,102,043 .27 
75,255.59 

9 945.90 
80,000.00 
118,499.14 


360,218.74 


1939 . ‘ 
ETC. 


_$ 2,000,000.00 
785,968.55 2,785,968.55 
$24,982,470.77 


1938. Based 


F. Vv’. LAFRENTZ & CO 
Certified Public Accountants. 
































CURRENT NOTICES 


—Jackson Bros., Boesel & Co. an- 
nounce that L. B. Herault, formerly 
with U. S. Department of Agriculture, 
Commodity Exchange Administration, 
Washington, D. C., has become asso- 
ciated with them as manager of their 
commodity department. 


—The Senior Margin Clerks’ Section 
of the Association of Stock Exchange 
Firms has published a booklet contain- 
ing an address by Frederick S. Todman 
Certified Public Accountant, on the sub- 
ject of segregated funds with respect to 
commodity accounts. 


Ballantine, an Assistant 
Vice-President of James Talcott, Inc., 
textile and general factors, and a diree- 
tor of James Taleott, Ltd., London, has 
sailed for England, where he will remain 
for at least two months in the interest 
of the Taleott organization. 


S. mber of the 
New York Stock Exchange, will join 
Hilbert, Condon & Bassett as a general 
partner as of Jan. 26,1939. Edward B. 
Condon, who has sold his seat, will re- 
main a general partner. 











—Walter H. Steel, who was in charge | 
| nounce that C. 


of the municipal department of the 
Chicago office of Lazard Freres & Co. 
has been transferred to the New York | 
office. 


CURRENT NOTICES 

—F. 8S. Moseley & Co., members of 
the New York Stock Exchange, an- 
nounce that Melville P. Merritt has be- 
come a general partner of the firm with 
headquarters in the Boston office. Mr. 
Merritt will be in general charge of the 
firm’s Stock Exchange business. Mr. 
Merritt has been active in the Boston 
financial district for several years. In 
1928 he became associated with the Bos- 
ton office of Tucker, Anthony & Co. 
From 1934 until Jan. 1, 1939, when he 
retired, he was a general partner of 
H.C. Wainwright & Co. F.S. Moseley 


CURRENT NOTICES 


—The appointment of Elmer E. 
Myers of Sutro Bros. & Co. as Chairman 
of the publicity committee of The Seeur- 
ity Traders’ Association of New York 
was announced, coincident with the 
inauguration of plans by the New York 
Association to act as hosts to members of 
the National Security Traders’ Associa- 
tion at their 1939 convention, to be held 
in New York at the Waldorf-Astoria 
Hotel on Aug. 22-25, inelusive. Other 
members appointed to serve on the 
committee for the current year are Frank 
Dunne of Dunne & Co., Edgar K. Shep- 


pard of Laird, Bissell & Meeds, and Louis | & Co. maintain offices in Boston, New 
Walker of the National Quotation| York, Chicago, Buffalo, Indianapolis, 
Bureau. St. Louis and Kansas City. 


With the New York World’s Fair pro- 


viding an added incentive to the many —The 12th annual chart of sugar 


thousands of security dealers and their | prices, prepared by H. H. Pike & Son, 
families throughout the country to at-| 120 Wall St., N. Y. City, was dis- 
tend this eonvention, preparations are tributed to the trade this week. Besides 


already under way by the local associa- 
tion for the entertainment of what prom- 
ises to be the largest attendance on 
record. An elaborate program of sports 
and other activities is being worked out 


showing fluctuations in the prices for 
raw sugar at New York, U.S. refined at 
New York and for raw sugar at London, 
the chart gives the news developments 
which influenced the more important 


as an added attraction for the members| price changes. The chart shows an 
in attendance. average raw sugar price for 1938 of 
Boesel & Co. an-|2.94ce., U. S. duty paid, as compared 








C. Bailey, formerly with} with the 3.447e. average for the pre- 
“The Financial World,” has become as-| vious year. The average net cash price 





sociated with them as manager of their | for refined sugar in 1938 was 4.489c., 
‘investment service division. as compared with 4.741le. in 1937. 
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DISCOUNT CORPORATION 
OF NEW YORK 


STATEMENT OF CONDITION 
DeEcEMBER 31, 1938 


ASSETS 


Acceptances Discounted : . $ 2,870,505.07 
United States Government Securities & 
Bought under Resale Agreements 
Interest Receivable Accrued . . .. .« 
eae eae eS 
Cash and Due from Banks. . . .« » - 


91,282,486.27 
125,227.29 
89,045.70 
3,610,420.88 


$97,977,685 .21 














LIABILITIES 
Capital. « . « « « «~ $5,000,000.00 
Surplus. . . . « « « 5,000,000.00 
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REPUBLIC OF CHILE 


Notice to Holders of Dollar Bonds and Notes of the 
Republic of Chile, Mortgage Bank of Chile, and Water Company of Valparaiso 


Notice is hereby given that on and after February 1, 1939, in accordance with the provisions of Law No. 5580 


of January 31, 1935 as regulated by Decree No. 1730 of May 17, 1938 and Decree No. 37 of January 4, 1936 
of the Republic of Chile (which decrees are now consolidated into Decree No. 3837 of October 24, 1938 ) and 
decrees issued pursuant thereto, holders of assented bonds of any of the loans listed below will be entitled to a 


payment at the rate of $20.92'12 per $1,000 bond against presentation and surrender for cancellation 
of the two stamped coupons specified below opposite the names of the respective loans: 


LOAN COUPON DATES OR NUMBERS 

REPUBLIC OF CHILE Twenty-Year 7% External Loan 

Sinking Fund Bonds, dated November 1. 1922 Nov. 1, 1934 and May 1,1935 
REPUBLIC OF CHILE 6% External Sinking Fund Bonds, 

dated October 1, i986” : Oct. 1, 1934 and April 1,1935 
REPUBLIC OF CHILE 6% External Sinking Fund Bonds, 

dated February 1, 1927 Aug. 1, 1934 and Feb. 1,1935 
REPUBLIC OF CHILE Railway Refunding Sinking Fund 

6% External Bonds, dated January 1, 1928 Jan. 1,1935 and July 1,1935 
REPUBLIC OF CHILE External Loan Sinking Fund 6% 

Bonds, dated September 1, 1928 Sept. 1,1934 and Mar. 1,1935 
REPUBLIC OF CHILE External Loan Sinking Fund 6% 

Bonds, dated March 1, 1929 Sept. 1,1934 and Mar. 1,1935 
REPUBLIC OF CHILE External Loan Sinking Fund 6% 

Bonds, dated May 1, 1930 Nov. 1,1934 and May 1,1935 
WATER COMPANY OF VALPARAISO 6% Bonds, 

Guaranteed Loan of 1915, dated December 8, 1915 Feb. 9, 1935 and Aug. 9.1935 
MORTGAGE BANK OF CHILE Guaranteed Sinking 

Fund 614% Bonds, dated June 30, 1925 Dec. 31, 1934 and June 30, 1935 
MORTGAGE BANK OF CHILE Guaranteed Sinking Fund 

634% Bonds of 1926, dated June 30, 1926 Dec. 31, 1934 and June 30, 1935 
MORTGAGE BANK OF CHILE Guaranteed Sinking Fund 

6% Bonds of 1928, dated April 30, 1928 Oct. 31,1934 and April 30, 1935 
MORTGAGE BANK OF CHILE Guaranteed Sinking Fund 

6% Bonds of 1929, dated May 1, 1929 Nov. 1, 1934 and May 1,1935 
MORTGAGE BANK OF CHILE Guaranteed Five Year 6% Supplementary Coupons 

Agricultural Notes of 1926, dated December 31, 1926 No. 6 and No. 7 


As previously announced in published notice dated October 24, 1938, the above payment and prior payments 
under the aforesaid Law and Decrees will be made only in respect of bonds and coupons which have been 
stamped with appropriate legends to indicate that they have assented to the provisions of said Law and Decrees 
(hereinafter referred to as the “Plan’”). 

In the case of bonds which have been so stamped after October 24, 1938, the presently announced payment 
at the rate of $20.9214 per $1,000 bond will be made against presentation and surrender for cancellation of the 
two stamped coupons indicated above and the bonds need not be presented. 

In the case of other bonds of the above listed issues, said payment will be made against presentation of the 
bonds with all unpaid coupons attached for stamping to evidence their assent to the Plan. 

Holders of unassented bonds presenting the same with all unpaid coupons for stamping on or before 
January 12, 1940 will be entitled to receive, in addition to the present payment, the annual payments heretofore 
announced, namely, $4.75 in 1936, $6.05 in 1937 and $7.86 in 1938, per $1,000 bond against surrender of the 
appropriate coupons. 

Further notice is hereby given that, pursuant to the Plan, in order to obtain the above payment of 
$20.9212 per $1,000 bond and the annual payments heretofore announced aggregating $18.66 per 
$1,000 bond, holders of unassented bonds must assent to the Plan by presenting their bonds with 
appurtenant coupons attached for stamping within twelve months from the date of this notice, that is 
to say on or before January 12, 1940. The sums reserved for payment of interest on those bonds 
whose holders shall not have assented to the Plan within said twelve month period will be applied 
to increase the funds allocated to the redemption or amortization of bonds. The holder of bonds 
assenting to the Plan after the lapse of said twelve month period shall only have the right to receive 
those annual interest payments which may be declared by the Autonomous Institute for the Amortiza- 
tion of the Public Debt with respect to the year in which assent is given and all subsequent payments, 
and shall be required to deliver, in order to receive payment, the coupons corresponding to the annual 
payments which he receives, and also, and without additional compensation, the earlier coupons called 
for payment from the entering into effect of Law No. 5580. Consequently only those bondholders who 
have assented prior to January 12, 1940 shall have the right to receive the interest payments declared 
in the present year and in 1936, 1937 and 1938. 

On October 24, 1938 the Executive Power of the Republic, pursuant to Decree No. 1730 of May 17, 1938 and 
Decree No. 37 of January 4, 1936, adopted Decree No. 3837 consolidating and supplementing the earlier decrees. 
A translation of Decree No. 3837 is included in the form letters of transmittal. 

Presentation of stamped coupons in order to receive the presently announced payment at the rate of $20.9214 
per $1,000 bond, and presentation of bonds with appurtenant coupons for stamping, should be made at the office 
of the correspondent in New York City of the undersigned, SCHRODER TRUST COMPANY, 46 
WILLIAM STREET, NEW YORK, N. Y., together with appropriate letters of transmittal which will be 
furnished upon request for the purpose. When requesting letters of transmittal, kindly indicate whether the 
letter of transmittal is to be used in connection with the presentation for payment of coupons which have already 
been stamped pursuant to the published notice of October 24, 1938, or in connection with the presentation of 
bonds and coupons which have not been so stamped. 

Stamped assented Bonds of the Republic and of the Mortgage Bank have also been admitted to trading on 
the New York Stock Exchange. 

Caya AUTONOMA DE AMORTIZACION DE LA Deupa PGBLica 
(Autonomous Institute for the Amortization of the Public Debt) 
Santiago, Chile, January 12, 1939. ALFONSO FERNANDEZ, VALENTIN MAGALLANES, 
Manager President 
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The Financial Situation 


|’ DOUBT remained anywhere that the public 
has become aroused about politics in the admin- 
istration of relief, the developments in Washington 
during the past week or two and the acts and state- 
ments of both public officials and members of 
Congress must now have resolved it completely. 
Observers of experience have been quite well aware 
from the first that the elevation of Mr. Hopkins 
to the Cabinet signified a good deal more than a 
mere desire on the part of the President to reward 


provided by the Federal Government in the hands 
of local political groups will not “take relief out of 
politics.”” It is true also that if Congress undertakes 
to apportion relief funds by legislative enactment 
it will find itself confronted with a task beset with 
many difficulties. Under such a system the local 
political organizations will doubtless transfer their 
pressures from one end of Pennsylvanua Avenue 
to the other, and no State or political subdivision 
need be expected to exercise great restraint in 


a good and faithful ser- 
vant or to have at his 
elbow an ardent advocate 
of his policies in whom he 
has confidence. Neither, 
of course, was the Presi- 
dent’s denunciation of po- 
litical use of relief funds 
of virgin conception. Mr. 
Hopkins’s post-dated apol- 
Ogies are another straw in 
the wind. The activities 
of various members of 
Congress in this connec- 
tion are of themselves quite 
convincing on the point. 
The concerted effort now 
being made to set much 
greater limits upon the 
control of the President 
and his aides over the 
apportionment and dis- 
bursement of relief funds 
as well as to legislate poli- 
tics out of relief directly 
reflects what appears to be 
the disgust of the country 
with the transgressions of 
the past, and the proposal 
to grant the President less 
than he wishes to carry 
the Works Progress Ad- 
ministration over until the 
end of the current fiscal 
year is probably inspired 
as much by belief that the 
present financial plight of 
that Administration is not 
unrelated to the elections 
last autumn as by any 
other consideration. 

The perennial and dis- 
tressing relief problem in 
at least one of its phases 




















Fitness Not Established 


With reference to an address made by him 
in 1937 advocating the President’s plan for 
reconstituting the Supreme Court, Harry L. 
Hopkins told the Senate Committee examin- 
ing him on Wednesday that: 

“It was an argument on a great political 
question. I have been appointed by the 
President. I work for him. I believe in him. 
If the Senate should confirm me, it will con- 
firm some one whom they know in advance 
is devoted to his cause.” 

In reply to questions bearing more particu- 
larly upon addresses made by him during 
the campaign last autumn, Mr. Hopkins at 
another point said: 

“I do not want to imply I withdraw the 
contents of those speeches, but if I had the 
road to go over again I would not have made 
them as Relief Administrator.”’ 

With his frankness in avowing his “liberal’’ 
leanings in general, and with his candid, if 
belated, admission that there was a great deal 
of politics in the distribution of relief funds 
last year together with his apology for not 
doing something more vigorous about it, 
Mr. Hopkins is reputed to have disarmed 
some of his critics in the Senate. 

Honest confession is good not only for the 
soul but for one’s reputation and standing 
among self-respecting people, and Mr. Hop- 
kins is entitled to whatever is due him as a 
result of his testimony in behalf of his can- 
didacy for the Secretaryship of Commerce. 

But no one in his right mind will suppose 
that anything he said in any way established 
his fitness for the post to which the President 
has appointed him. Nor can the business 
community find much encouragement in the 
fact that there has now been added to the 
Cabinet any such self-confessed special 
pleader for Presidential causes or one so 
ardently an advocate of hopelessly unsound 
public policies. 

What the President needs, as perhaps he 
needs nothing else, and what the Nation 
needs the President to have in these trying 
times is at least one member of his official 
family with a solid grasp of practical eco- 
nomics and with the courage to speak frankly 
and vigorously to his commanding officer. 
The testimony of Mr. Hopkins has made it 
clearer than ever, if that is possible, that he 
is not such a man. 

It is unfortunate that the President will 
not select such a lieutenant and will not 
listen to such counsel, and that there is no 
way under the sun to oblige him to do so. 




















‘face to face with the real relief problem. 


asking for funds for which 
they are not obliged to 
provide in their own 
budgets. We do not mean 
to assert that there is 
nothing that Congress can 
do to limit or to reduce 
the extent of the outra- 
geous and contemptible 
tendency to play politics 
with human misery by 
some such methods as 
those now being proposed, 
What we are certain of 
is that so long as the 
Federal Government pro- 
vides billions of dollars 
each year to be dispensed 
to the needy, or the alleg- 
edly needy, we shall con- 
tinue to find politics, 
whether or not we term 
it “petty,” as does Mr. 
Hopkins, playing a dis- 
tressing role in the dis- 
tribution of the funds. 


Only One Phase 


But all this concerns 
only one phase of the prob- 
lem of relief, an important 
phase to be sure, but only 
one. Naturally the Am- 
erican people insist that 
funds appropriated by 
Congress for the needy be 
distributed as nearly as is 
practically possible with- 
out reference to the po- 
litical preferences of the 
recipients or their influence 
in things political, but even 
if this ideal were perfectly 
realized we should still be 
It, we 


is thus brought sharply into focus at the very be- 
ginning of this first session of a new Congress, and 
it is well that such is the case. If, however, sub- 
stantial progress is to be made, the whole subject 
must receive much broader and more understanding 
treatment than it is having at present. It is possible 


that some surcease from sorrow may be obtained 
by the expedients now being brought forward, 
as far as playing politics with relief funds is con- 
cerned, but of course the President is on strong 
ground in reminding Congress and the country 
that to place the administration of relief funds 


suppose, hardly need be added that this problem 
would still face us should the Works Progress Ad- 
ministration now be dismantled and some other 
organization set up in its place. The quandam 
Federal Emergency Relief Administration, and the 
lamented Civil Works Administration, predecessors 
of the Works Progress Administration, were abolished 
as sacrifices to relief blunders. Nothing was gained, 
and nothing will be gained by a similar process now. 
Neither will the problem be solved by a mere re- 
duction, however substantial, in the amount of 
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Congressional appropriations labeled for relief. A 
tendency has been in evidence in Washington for 
some time to abandon the term relief, and to give 
the purposes of such expenditures some other name. 
Little would be gained by deducting a billion dollars 
from relief appropriations if this amount is prompt- 
ly added to some other project equally unprodue 
tive. 

The simple truth of the matter is that the relief 
problem cannot be successfully attacked as an iso 
lated question. It must be considered, if headway 
is to be made, as part and parcel of the whole New 
Deal program. To undertake to deal with it without 
viving simultaneous and adequate attention to the 
causes of the conditions which give rise to the neces 
sity, or the alleged necessity, of widespread relief, is 
to invite failure. One of these causes is, of course, 
the nature of the system of relief itself. When relief 
is administered in such a way that the individual 
often finds it inadvisable to accept such employment 
as he can find, or that the incentive of the individua: 
to find work is reduced, or his willingness to meet 
such reasonable requirements as private employ- 
ment imposes is destroyed, a class of permanently 
unemployed is created, and in the end large num- 
bers are unfitted for really productive work in in- 
dustry and trade. Congress has good reason to in- 
quire very carefully into what the system of reTief 
now in force has done and is doing to individuals in 
this country normally employed by business enter- 
prise, and having ascertained the facts, to act 
promptly and with vigor. 

It must, however, go much farther afield if it is 
ever to escape this eternal relief dilemma. The first 
task is that of disentangling relief from the New 
Deal theory of spending with which it has been art- 
fully intertwined. If the theory that the way to 
reduce relief expenditures is to increase them, thus 
raising the national income sufficiently to render 
them needless is accepted as laid down by the Presi- 
dent, the natural and logical course is that of main- 
taining outlays of every sort at present elevated lev- 
els, and do what little can be done to prevent the 
funds provided from being converted into party 
treasure. Certainly for Congress to subseribe to 
the current philosophy of squandering our way to 
prosperity in general and to insist upon reductior 
in relief expenditures in particular would be fer 
it to place itself in the same untenable position 
that the President held so long on the bonus ques- 
tion. Before Congress can come to grips with the 
relief problem it must reach its own conclusions 
concerning the validity of the theory of endless 
spending for prosperity. 


The Spending Idea 

This it should not find it particularly difficult to 
do. No nation, not even this, the richest in the 
world, can indefinitely continue to increase its di- 
rect national debt by three or four billion dollars 
a year, and add proportionately to its contingent 
liabilities, without inviting disaster. We have al- 
ready reached the point of very real danger. The 
gigantic market rigging mechanism of the Federal 
Government at the moment still appears ‘apable 
of maintaining the market status of the obligations 
of the Federal Government, but no one knows how 
much longer it can succeed in doing so. Nor can 
any one tell precisely when one of those unexpected 
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developments will occur which set what appear to 
be stable and strong markets upon their ear. The 
notion that a nation can spend its way out of such 
a predicament as this is on a par with the endless 
perpetual motion devices continualy being evolved 
by ignorant and usually unbalanced minds. Its 
absurdity is too obvious to require exposition. If 
it were basically true then there would be no reason 
whatever why we could not lift ourselves by our 
own boot straps steadily toward and ultimately 
into an economic heaven where life would be infi- 
nitely abundant in perpetuity. For our part, we 
do not believe that the vast majority of the members 
of Congress are under any great delusion in this 
matter. The question is rather the summoning of 
the political courage to do what is indicated. 

The degree of courage required has probably been 
increased by the President’s politically astute pre- 
sentation of the ceaseless spending doctrine now 
adopted by his Administration, and his challenge to 
Congress to differ with him. Enough would be re- 
quired in any event. Governor Smith’s epigram to 
the efect that “nobody wants to shoot Santa Claus” 
applies to many expenditures other than those made 
in the name of relief. The profligacy of the past half 
dozen years has created vested interests in largesse, 
and these groups are quite adept in caring for their 
own affairs in Washington. As if this were not 
enough, the President tells Congress that he created 
prosperity in 1936 by spending, inadvertently ended 
it in 1937 by curtailing the deficit, and has now 
once again induced recovery by spending, adding 
that curtailment of expenditures at this time would, 
as experience has shown, bring prosperity once 
more to an end, and if Congress wishes to take re- 
sponsibility for another such recession in business 
as that in 1937, it is at liberty to proceed—without 
his blessing. Solid courage on Capitol Hill is re- 
quired for Congress to act as it probably knows it 
ought to act in the face of this political challenge. 

The worst of it is that granting the President’s 
assumptions there is substance in his argument. 
That is to say that if we must assume that all the 
existing restrictions upon business are to continue, 
and that business is to be baited in the future as in 
the past, it is unlikely that industry and trade will 
proceed very vigorously under its own steam, and 
in consequence the expenditures of the Government 
even though they be exceedingly wasteful and un- 
wise would be missed. Of course, vigorous steps to 
set our fiscal house in order could hardly fail to 
hearten business. If the measures went far enough, 
the encouragement provided might result in suffi- 
cient natural improvement to eliminate any reaction 
from sudden contraction of government spending, 
but with the remainder of the New Deal still in 
force, risk of its failure to do so would be present, 
and really adequate budget reform would be diffi- 
cult without lopping off a very substantial part of 
the New Deal program. It can therefore be easily 
understood why Congress should be hesitant about 
defying the President on spending when it is not 
ready to defy him on several other counts, and if it 
is not ready to defy him on spending, it has less 
ground to stand on in opposing him vigorously on 
relief. In other words, all these questions are al- 
most inextricably interwoven with the result that 
it is very difficult to deal successfully with one 
without considering the others. 
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What Congress must do if it is to get at the roots 
of our relief difficulties is to go to work on the 
whole New Deal*program. This doubtless is in cur- 
rent circumstances a counsel of perfection, but is 
nonetheless the plain truth and as such may as well 
be plainly stated. Our legislators could well begin 
by accepting the President’s challenge to “reduce 
the present functions or activities of Government 
by one third,” not of course on a flat pro rata basis, 
since as the President correctly says, “certain ex- 
penditures we cannot possibly reduce, such as the 
interest on the public debt.” The President is like- 
Wise correct in asserting that “a few million dollars 
saved here or there in the normal or in curtailed 
work of the old department and commissions will 
make no great saving in the Federal budget.” The 


Chief Executive goes even further and in these 
words tells Congress precisely what it ought 
to do: 


“Therefore, the Congress would have to reduce 
drastically some of certain large items, such as aids 
to agriculture and soil conservation, veterans’ pen- 
sions, flood control, highways, waterways and other 
public works, grants for social and health security, 
Civilian Conservation Corps activities, relief for the 
unemployed, or national defense.” 

Excellent! Of course, the President did n6ét in- 
tend this list of indicated curtailments to be acted 
upon. He was rather simply daring Congress to 
touch any of them. Very well! Why should not the 
challenge be accepted? He says that “the Congress 
alone has the power to do all this,’ and he might 
well have added that Congress in the nature of the 
case cannot avoid responsibility for not doing any 
of it. Obviously it is a large order, and Congress 
could perhaps not be expected in existing circum- 
stances to proceed as drastically and as vigorously 
as is really to be desired, but it could and should 
make a good beginning. Nothing would give the 
business Community more encouragement, and noth- 
ing would be more helpful to the people of this 
country. 

Action of this sort, if it gave convincing evidence 
of sincerity and determination on the part of Con- 
gress, and if it were coupled with a corresponding 
program of relaxation and rationalization of the 
restrictions, not to say punitive compulsions now 
imposed by Federal legislation, would for all prac- 
tical purposes very quickly eliminate our so-called 
relief problem, which after all is now, whatever it 
may have ben at the beginning, but a product of the 
New Deal itself. Let Congress thus bring our fiscal 
situation into the limits of reason, amend the Na- 
tional Labor Relations Act to make it conform with 
traditional American ideas and ideals—if it cannot 
be repealed outright—abolish the whole plan of util- 
ity baiting, and modify reasonably, if it cannot 
abolish, the laws placing our securities markets in 
strait-jackets, to say nothing of many other mat- 
ters that urgently need attention, and it could count 
safely upon going out of the relief business alto- 
gether in a very short period of time. Fail to do 
these things, or any of them, and our relief problem 
will remain exceedingly vexatious no matter what 
else may be done about it at the present time. 

Such is the real story of relief, and any action 
taken by Congress at this time in the matter must 
be appraised in light of it. 
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Federal Reserve Bank Statement 

ANKING statistics now are revealing the antici- 

pated sharp rise in idle funds, attendant upon 
the heavy return flow of currency from circulation 
that always takes place after the Christmas holidays. 
All money in circulation is reported down $123 ,000,- 
000 in the week to Jan. 11. Also contributing to the 
advance of idle funds further are gold receipts and 
fresh disbursements from the general account of tke 
United States Treasury with the 12 Federal Reserve 
banks. These factors occasioned an increase of 
excess reserves in the statement week by $140,000,000 
to $3,440,000,000, which is only slightly under the 
all-time record attained Dec. 14, 1938. It is quite 
evident that all previous records soon will be eclipsed, 
if no restraining action is taken. There is little 
reason for assuming, moreover, that official measures 
will develop to halt the steady increase of unused 
credit resources, although a resurvey of the position 
assuredly is timely. The’ simple fact is becoming 
ever clearer that vast aggregates of loanable funds 
and excessively low interest rates no longer exercise 
the immediate influence they once exerted upon the 
national economy. The ultimate effect is unpre- 
dictable, but for the present it appears that excessive 
taxation and other measures for which Government is 
responsible have crippled enterprise and halted the 
business borrowing for expansion that normally 
would take place in a situation such as now exists in 
the money markets. Business loans of the New York 
City reporting member banks continue to hover 
around the low pint for recent years. In the week 
to Jan. 11, such loans advanced $4,000,000 to $1,381,- 
000,000, but at the latter figure they are $359 000,000 
under a year ago. Brokers loans on security collat- 
eral fell $13,000,000 in the week to $704,000,000, at 
which figure they are only $22,000,000 above the 
deeply deflated level of last year. 

Monetary gold stocks of the country advanced 
$12,000,000 in the week to Jan. 11, and now stand 
at $14,577,000,000. The Treasury deposited $30,- 
001,000 gold certificates with the regional institu- 
tions, which report their holdings up to $11,867,- 
720,000. The return flow of currency sharply in- 
creased “other cash’’ of the 12 Federal Reserve banks, 
and total reserves of these banks thus advanced 
$81,822,000 to $12,294,178,000. Federal Reserve 
notes in actual circulation fell $66,088,000 to $4,374,- 
962,000. Total deposits with the 12 banks increased 
$142,599,000 to $10,288,561,000, with the account 
variations consisting of an increase of member bank 
reserve balances by $136,896,000 to $8,956,139 ,000; 
a drop of the Treasury general account balance by 
$18,176,000 to $872,943,000; a decline of foreign 
bank deposits by $13,149,000 to $176,767 ,000, and 
an increase of other deposits by $37,028,000 to $282,- 
712,000. The reserve ratio advanced to 83.8% from 
83.7%. Discounts by the regional banks increased 
$447,000 to $4,754,000. Industrial advances were 
$45,000 higher at $15,550,000, but commitments to 
make such advances receded $219,000 to $13,339,000. 
Open market holdings of bankers bills were quite 
unchanged at $549,000. Nor were the open market 
holdings of United States Treasury securities changed 
in total, despite the continued weekly sales of discount 
bills by the Treasury at par or even a “negative”’ 
vield. It was announced at the close of 1938 that 
the Federal Reserve banks might, on occasion, neg- 
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lect to replace maturing discount bills when market 
conditions made this advisable. In the statement 
week to Jan. 11, total holdings of Treasury issues 
again were reported at $2,564,015,000, but holdings 
of discount bills fell $22,630,000, while holdings of 
Treasury notes increased by a like sum. Bond hold- 
ings were unchanged. 


‘ Business Failures in December 
-USINESS failures in December were sharply re- 
duced from the preceding month and also from 
the corresponding month of 1937. It was the first 
month since September, 1937, to compare favorably 
Liabilities involved, how- 


with the previous year. 
comparison, 


ever, showed a_ distinctly 
amounting to nearly three times the November 
figure and showing a 31% increase over December, 
1937. The liability total was the largest of any 
month since December, 1934. The McKesson & 
Robbins and Reo Motor Car failures last month were 
chiefly responsible for the large increase. Failures 
last month aggregated 875 and involved $36,528,000 
liabilities in comparison with 984 in November 
involving $12,302,000, and 1,009 in December, 1937, 
with $27,818,000. The casualties for the entire year, 
totaling 12,836 with $246,505,000 liabilities, were 
the largest number of any year since 1933 and in- 
volved the greatest amount of liabilities of any year 
since 1935. In 1937 there were 9,490 failures with 
$183 ,253 ,000 liabilities. 

The reduction in failures in December from a year 
ago was especially pronounced in the manufacturing 
industry; the wholesale trade group also showed a 
sizeable decrease while smaller reductions were 
shown in the other business- groups. There were 
175 manufacturing insolvencies involving $6,285,000 
liabilities last month, in comparison with 248 involv- 
ing $17,862,000 in December, 1937; in the wholesale 
group, failures including McKesson & Robbins num- 
bered 88 and involved liabilities of $23,676,000 as 
compared with 107 with $2,054,000 liabilities a year 
ago; there were 527 retail failures with $4,142,000 
liabilities compared with 546 with $5,439,000 in 
December, 1937; the construction division had 48 
failures with $797,000 liabilities compared with 53 
involving $852,000 the year before; only 37 commer- 
cial service firms failed for $1,628,000 in comparison 
with 55 for $1,611,000 in December, 1937. 

On a geographical basis, failures were larger in 
December than December, 1937, in only the Atlanta 
and Richmond Reserve Districts. The sharpest 
reductions were shown in the Districts in the East. 
Again reflecting the McKesson disaster, failures in 
the New York District involved $25,330,000 last 
month compared with $8,344,000 in December, 1937. 


The New York Stock Market 

ECLINING tendencies prevailed this week in 
the New York stock market, with the accumu- 

lated recessions of the period quite severe in leading 
industrial stocks, although others were affected only 
to a relatively small extent. The drop in prices was 
quite persistent, but plainly was accentuated by the 
thinness of the market. Most traders and investors 
preferred to remain on the sidelines, while awating 
clarification of the many uncertain elements in the 
national and international spheres. In these cir- 
cumstances small offerings unsettled price levels 
to a surprising degree. Steel, motor and airplane 


opposite 
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manufacturing stocks showed net losses of three to 
seven points last night, as against the closings of 
the previous Friday. Railroad stécks were down 
modestly, for the impression prevailed that a real 
effort to deal with the transportation problem now 
impends in Congress. Better grade investment 
stocks in the utility and other divisions were marked 
only a little lower. Turnover on the New York Stock 
Exchange varied from somewhat under the 1,000,000- 
share level in the mid-week sessions to the 1,500,000- 
share level in the more active periods. 

Nervousness in our markets regarding the inter- 
national scene was less pronounced, although keen 
attention naturally was paid the series of confer- 
ences on appeasement problems held in Paris and 
Rome by British authorities. The stock market was 
motivated largely by domestic considerations, and 
chief among these remains the attitude of the Ad- 
ministration and of the newly-assembled Congress. 
There were fresh indications that the two branches 
will pull in opposite directions on important na- 
tional problems, and varying views can be taken of 
such trends. An armaments message to Congress, 
submitted on Thursday, proved somewhat unset- 
tling, since expenditures proposed for this purpose 
were under the expectations aroused by the martial 
tone of previous Administration comments. Less- 
ened Federal spending for relief purposes was fore- 
seen as a consequence of the reassertion by Congress 
of its independence. This trend was seen as salu- 
tary in the long run, but possibly may be an uncer. 
tain factor for a time. The general course of busi- 
ness, finally, remains a matter of anxious discus- 
sion, for these are now few signs of any general 
advance from the levels established late last year. 

In the listed bond market diverse tendencies were 
noted among best-rated investment issues on the 
one hand and speculative bonds on the other. 
Highest grade securities, such as United States 
Treasury bonds, were in demand and in some in- 
stances attained best levels on record. The specu- 
lative railroad section drifted downward, along 
with equities. Local traction, holding company 
issues, convertible bonds and similar special groups 
were inclined to lose ground. Foreign dollar bonds 
gained support at times, but failed to hold their 
best levels. In the commodity markets the prin- 
cipal movements were toward lower levels, especially 
in the leading grains. Some of the base metals also 
disclosed a ragged tone. The effect of such unsettle- 
ment was depressing on some groups of stocks. 
Foreign exchanges developed an improved tone, 
largely as a consequence of the official action in 
Great Britain for stabilizing sterling. The transfer 
of £350,000,000 gold (current valuation) from the 
Bank of England to the Exchange Equalization 
Fund was an impressive notice of defense, which 
drove speculators to cover. 

Call loans on the New York Stock Exchange re- 
mained unchanged at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 632,910 
shares; on Monday they were 1,099,630 shares; on 
Tuesday, 713,050 shares; on Wednesday, 915,690 
shares; on Thursday, 1,363,130 shares, and on Fri- 
day, 844,980 shares. On the New York Curb Ex- 
change the sales last Saturday were 119,405 shares; 
on Monday, 180,310 shares; on Tuesday, 121,525 
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shares ; on Wednesday, 165,880 shares; on Thursday, 
224,410 shares, and on Friday, 138,665 shares. 
Trading on the Stock Exchange on Saturday last 
opened in a quiet manner and was accompanied by a 
show of steadiness. Buying orders proved scarce, 
however, and the market tended gradually lower 
as a result of this stagnation of purchasing power. 
In the closing hour opposition toward any inclina- 
tion of the market to stir itself and lift prices was 
increased, thus depressing prices further and equi- 
ties on the day lost from fractions to two or more 
points. Government pronouncements at this time 
have more than usual significance in the trend of 
stock prices and traders are loath to make any ex- 
tensive commitments until some definite action with 
respect to these policies has been taken. With this 
in mind, price recessions again were the rule on 
Monday, and major issues relinquished from frac- 
tions to two points and more from their previous 
levels. Tuesday’s market proved to be an extremely 
dull affair. A perceptible decline was reflected in 
the total volume of sales, and equities, after mild 
progress, encouraged by aircraft issues, sold off in 
mid-afternoon to leave the general! list at the close 
irregularly higher. Uncertainty rode in the saddle 
on Wednesday, and losses were quite general at 
the opening. With the passing of time selling 
pressure became more accentuated and stock levels 
were scaled down by two or more points. Utility 
shares managed to fare better than most other 
groups, with rail, metal and aviation stocks par- 
ticularly hard pressed. The market edged higher 
on Thursday morning, and sales volume approached 
1,400,000 shares as against 900,000 the day before. 
Firmness was a feature early in the day, but for 
one reason or another the President’s message to 
Congress on “National Defense” proved not to the 
liking of the trading fraternity, and large-scale 
liquidation followed in its wake and reached its 
height in the final hour. Rallying attempts in the 
last few minutes were futile, and losses of about 
two points were sustained at the close. Yesterday 
the market was rather unsettled, with opening 
prices of many industrial stocks lower. Improve- 
ment set in and equities by noon reflected an irregu- 
larly higher trend. This position was not main- 
tained, for in the afternoon session price declines 
marked the course of trading and at the close the 
general list was lower both for the day and week. 
General Electric closed yesterday at 3934 against 
42% on Friday of last week; Consolidate Edison Co. 
of N. Y. at 3014 against 31%; Columbia Gas & 
Elec. at 634 against 73g; Public Service of N. J. 
at 31% against 3314; J. I. Case Threshing Machine 
at 88 against 9314; International Harvester at 54 
against 58; Sears, Roebuck & Co. at 71 against 737%; 
Montgomery Ward & Co. at 4614 against 49%; 
Woolworth at 4914 against 49%, and American Tel. 
& Tel. at 150 against 15144. Western Union closed 
yesterday at 2234 against 23% on Friday of last 
week; Allied Chemical & Dye at 184 against 186 
bid; E. I. du Pont de Nemours at 14834 against 153; 
National Cash Register at 241% against 2514; Na- 
tional Dairy Products at 121%4 against 12%; Na- 
tional Biscuit at 2434 against 2554; Texas Gulf 
Sulphur at 31144 against 323g; Continental Can at 
41 against 4234; Eastman Kodak at 180 against 
1841, ; Standard Brands at 6% against 7; Westing: 
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house Elec. & Mfg. at 1091% against 11714; Lorillard 
at 217%, against 2134; Canada Dry at 18% against 
1854; Schenley Distillers at 1544 against 165g, and 
National Distillers at 2614 ex-div. against 2714. 

The steel stocks closed decidedly lower this week. 
United States Steel closed yesterday at 65 against 
67144 on Friday of last week; Inland Steel at 8454 
against 9134; Bethlehem Steel at 72 against 77%4, 
and Youngstown Sheet & Tube at 48% against 5314. 
In the motor group, Auburn Auto closed yesterday 
at 35 against 4 on Friday of last week; General 
Motors at 45% against 497%; Chrysler at 741% 
against 815g, and Hupp Motors at 1% against 2. 
In the rubber group, Goodyear Tire & Rubber closed 
yesterday at 3344 against 3614 on Friday of last 
week; B. F. Goodrich at 2134 against 2334, and 
United States Rubber at 44144 against 5014. The 
railroad shares followed the generally lower trend 
of the market. Pennsylvania RR. closed yesterday 
at 21 against 28 on Friday of last week; Atchison 
Topeka & Santa Fe at 3714 against 39%; New York 
Central at 1914 against 207%; Union Pacific at 9434 
against 96144; Southern Pacific at 1814 against 20; 
Southern Railway at 193@ against 2114, and North- 
ern Pacifie at 124g against 1334. Among the oil 
stocks, Standard Oil ef N. J. closed yesterday at 
493, against 51% on Friday of last week; Shell 
Union Oil at 1834 against 14%, and Atlantic Refin- 
ing at 28 against 28. In the copper group, Anaconda 
Copper closed yesterday at 31 against 3414 on Fri- 
day of last week; American Smelting & Refining 
at 4654 against 5144, and Phelps Dodge at 4014 
against 4314. 

Trade and industrial reports of the week show 
husiness at levels approximately even with the final 
weeks of 1938. Steel production for the week end- 
ing today was estimated by American Iron and Steel 
Institute at 51.7% of capacity against 50.7% last 
week, 57.6% a month ago, and 27.8% at this time 
last year. Electric power production for the week 
ended Jan. 7 was reported by Edison Electric Insti- 
tute at 2,169,470,000 kilowatt hours against 2,120,- 
555,000 kilowatt hours in the preceding week and 
2,139,582,000 kilowatt hours in the corresponding 
week of 1938. Car loadings of revenue freight for 
the week to Jan. 7 are reported by the Association 
of American Railroads at 530,849 cars. This was 
an increase of 30,954 cars over the preceding week, 
but a drop of 21,719 cars from the figure for the 
first week of last year. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 68%4¢c. as against 6934c. the close on 
Friday of last week. May corn at Chicago closed 
yesterday at 521%c. as against 531%c. the close on 
Friday of last week. May oats at Chicago closed 
vesterday at 293¢c. as against 30c. the close on 
Iriday of last week. 

The spot price for cotton here in New York closed 
yesterday at 8.83c. as against 8.85c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 15.80c. as against 16.17c. the close 
on Friday of last week. Domestic copper closed 
yesterday at 1114c., the close on Friday of last 
week. 

In London the price of bar silver yesterday was 
20144 pence per ounce as against 2014 pence per 
ounce the close on Friday of last week, and spot 
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silver in New York closed yesterday at 42%4c., the 
close on Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.67 1/16 
as against $4.673¢ the close on Friday of last week, 
cable transfers on Paris closed yesterday at 
as against 2,6334¢. the close on Friday of 


and 
2 B32L€. 
last week. 

European Stock Markets 


USINESS was on a small seale this week on 
B stock exchanges in the leading European fi- 
nancial centers, but nervousness regarding inter- 
national developments was less pronounced and a 
quiet tone of firmness prevailed in most sessions. 
Assurances of Anglo-French solidarity early in the 
week were followed by apparently fruitless talks 
in Rome between British and Italian leaders. Some 
disappointment was registered in the markets over 
the lack of results, but a good tendency quickly was 
re-established. The London market was heartened 
especially by the large gold fund put at the disposal 
of the exchange control authorities for the defense 
of sterling. Transfer of £200,000,000 gold at the 
old valuation, or £350,000,000 at the current valua- 
tion, was effected from the Bank of England to the 
{xchange Equalization Fund for this purpose, at 
the close of business on Jan. 6, and sterling ruled 
firm in foreign exchange markets this week. Price 
variations on the Paris. Bourse were in a narrow 
range, with all interests inclined to await further 
developments. The tone of the German market was 
favorable, largely because the last Reich loan of 
1,500,000,000 marks of 1938, announced in Novem- 
ber, finally was subscribed and the books closed, as 
of last Monday. Trade and industrial reports from 
the foremost European countries disclose little 
change from previous weeks. 

Dealings on the London Stock Exchange were 
resumed on Monday in a hopeful atmosphere, owing 
to the week-end indications of most impressive sup- 
port for sterling exchange. Gilt-edged securities 
spurted upward, while industrial stocks showed 
smaller advances. Gold mining issues were dull, 
and international securities drifted downward. 
The market was sobered on Tuesday by the depar- 
ture of Prime Minister Chamberlain and Lord Hali- 
fax for conversations in Paris and Rome, but small 
advances again were registered in British funds and 
most British industrial issues. Mining and com- 
modity shares were better, and a little demand was 
noted for Anglo-American stocks. The session on 
Wednesday was quiet, but gilt-edged stocks again 
moved forward under the continued influence of the 
sterling defense arrangements. Small and irregular 
movements were reported in industrial stocks, but 
mining issues were in good demand. International 
securities were dull. Thursday’s trading was 
marked by a little apprehension as to results of 
the Rome discussions, which closed late that day 
without announced results. Small declines ap- 
peared in gilt-edged stocks and industrial issues. 
Firm sections included the gold mining stocks and 
Anglo-American trading favorites. British funds 
were fractionally lower yesterday, but industrial 
shares and international issues were steady. 

The Paris Bourse developed a degree of uncer- 
tainty when trading was resumed for the week, last 
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Monday. Rentes and French equities drifted lower 
on small offerings, for most traders and investors 
preferred to await the arrival of the British visitors 
before enlarging commitments. Gold mining stocks 
and some of the international issues moved upward, 
in contrast to the general tendency. In quiet trad- 
ing on Tuesday rentes developed a better tone and 
some firm spots appeared in the domestic equities 
Suez Canal shares improved sharply, while 
were motionless. 


section. 
other international securities 
After a firm opening on the Bourse, Wednesday, 
prices tended to recede, and variations for the ses- 
sion were unimportant. There were more small 
losses than gains at the end, both in rentes and 
International issues also were 
demand for all the important 
Rentes were good and 
French equities. 


French equities. 
irregular. Better 
eroups was noted Thursday. 
bank stocks stood out among 
Spanish issues were favorites in the international 
division. Declines were the rule in a dull session 
yesterday at Paris, with rentes leading the move- 
ment, 

Hardly any business was done on the Berlige 
Boerse at the start of the week. Half the market 
was reported as unchanged, while variations in the 
other half consisted principally of small fractional 
declines. Fixed-interest securities were dull. Activ- 
ity increased on Tuesday, when it appeared that the 
Reich loan finally was out of the way. Gains were 
the rule in nearly all sections, with some advances 
ranging to three points. Further advances were 
reported Wednesday, as free funds once again could 
be utilized in the ordinary market. Gains of one to 
two points were recorded in leading issues, while 
some specialties showed larger advances.  Fixed- 
income issues failed to attract buyers. The advance 
in equities was resumed Thursday, on the Boerse, 
with activity more pronounced. Fresh gains of one 
to three points were added to those of the previous 
sessions. Another upswing was noted at Berlin 
yesterday in an active session. The advances again 
ranged from one to three points. 


The Americas 

ECRETARY OF STATE CORDELL HULL 
S arrived in New York last Monday on his return 
from the eighth International Conference of Amer- 
ican States at Lima, Peru, and he promptly made 
it clear that no effort would be spared to place in 
full effect those principles of inter-American soli- 
darity which comprised the only noteworthy declara- 
tions of the meeting. In a long prepared statement 
Mr. Hull gave fullsome praise to the conference and 
its results, and confirmed in various ways the previ- 
ous reports that he regarded the meeting as a mile- 
stone in the diplomatic and trade relations of all 
the 21 American republics. The return of the Secre- 
tary was, however, also the occasion for some search- 
ing questions by newspaper reporters regarding 
recent reports that the United States delegation at 
Lima was subjected to a “dictatorial regime of cen- 
sorship, intimidation and spying.” Dispatches of 
this nature were sent especially by John W. White, 
chief South American correspondent of the New 
York “Times.” Mr. Hull turned on his interviewers 
tartly and preferred to scold them rather than 
answer the questions. Other members of the delega- 
tion, on the other hand, denied stoutly that they 
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had noted any spying or interferences of the sort 
reported, and they insisted that the Peruvians were 
“nerfect and courteous hosts.” 

In his prepared statement, Secretary Hull insisted 
that “significant and enduring developments in the 
relationships of the American republics took place 
at Lima.” An example was set for the world in the 
conduct of international relations by friendly dis- 
cussions, rather than by force and violence, he de- 
clared. The Americans reaffirmed their judgment 
that the soundest policy for all is a liberal trade 
without Mr. Hull 
“It was recognized, too,” he added, “that 


policy, excessive restrictions, 
asserted. 
this liberal policy was the only one proper to a 
peaceful trading world, rather than one of compet- 
ing and force-using alliances.” The Declaratjon of 
Lima and the Declaration of Principles of American 
Solidarity came in for effusive praise, despite the 
obvious fact that only implementing actions of the 
future on all sides will make clear whatever value 
these general statements may have. “The Amer- 
ican republics have made it clear to the world,” 
said Mr. Hull, “that they stand united to maintain 
and defend the peace of this hemisphere, their terri- 
torial integrity, their principles of international 
relations, their own institutions and national poli- 
cies.” 

Especially prominent at Lima was said by Mr. 
Hull to have been a realization that the international 
lawlessness and anarchy existing in many parts of 
the world can be cured and the rights of all peoples 
protected only by acceptance of a system of law and 
order based ultimately on international justice and 
good faith. The hope was “fully realized” at Lima, 
he added, that the American republics would con- 
tinue to strengthen their cooperation in support of 
an inter-American and world program that will 
bring peace, economic welfare and a recognition of 
human rights. “I return from the conference,’ 
Mr. Hull said in conclusion, “with the conviction 
that its results will be of-real and permanent value 
and that as time goes on the far-reaching effects 
of the principles there enunciated will become more 
apparent and significant. Those principles offer a 
charter for international conduct, based upon equal- 
ity, justice and freedom—the indispensable founda- 
tion of peaceful and friendly relations among the 
nations of the world.” 


Troubled Europe 

ibe apparent progress was made in Europe this 

week toward adjustment of the numerous inter- 
national difficulties that trouble the continent. 
Prime Minister Neville Chamberlain journeyed to 
Rome with the British Foreign Secretary, Lord 
Halifax, stopping first at Paris for preliminary ex- 
changes with Premier Edouard Daladier. At the 
conclusion of two lengthy talks with Premier Benito 
Mussolini, it was evident on Thursday that the 
British representatives found “quite a good-sized 
gap” still existing between the views of London and 
of Rome. The effect of this situation on Franco. 
Italian relations remains uncertain, beyond the fact 
that those two countries seemingly will be left to 
make their own adjustments of the problems pro- 
duced by the Italian demands for French territoria] 
and other concessions. In Central Europe military 
clashes were reported between the Czechs and Hun- 
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varians, with the German Government reputedly 
attempting to conciliate the border fracas. Poland 
was depicted in some reports as veering toward Ger- 
many in the new international line-up, while other 
dispatches asserted that Warsaw again was seeking 
a close understanding with France. All of Europe 
now is armed to the teeth, and every country con- 
tinues to increase its armaments. It would be idle 
to minimize the danger of untoward events and of a 
general clash in Europe, although some interpreta- 
tion doubtless is necessary for the dire warnings of 
war said to have been conveyed in 
secret session to the Senate and House Military 
Affairs Committees, Tuesday, by our Ambassadors 
to London and Paris. . 

By far the most important of the European devel- 
opments of the week was, of course, the visit to 
Rome undertaken by Prime Minister Chamberlain 
and his Foreign Secretary. This journey in the in- 
terests of appeasement was arranged long before 
Italian Deputies voiced their callenging cry for 
French Tunisia, Corsica, Nice and Savoy. Those 
demands changed the picture entirely, but Mr. 
Chamberlain continued on his course with calm 
courage, in the face of almost certain discourage- 
ments. The new situation made virtually impera- 
tive a preliminary discussion with French authori- 
ties, and conversations were held in Paris on Tues- 
day. In effect, M. Daladier was said to have been 
informed that Great Britain would exert no pressure 
for French concessions to the Italian dictator, and 
would not attempt to “mediate” in the curious dis- 
pute over territorial matters.. After this talk Mr. 
Chamberlain and Lord Halifax traveled stoicaily 
on to Rome, where they were greeted by Premier 
Mussolini and Foreign Minister Galeazzo Ciano, on 
Wednesday. Long conversations followed late that 
day and on Thursday, but at the conclusion of the 
formal conversations a brief British statement 
merely admitted that “no new commitment, arrange- 
ment or agreement has been asked or entered into 
by either government.” Each country was said to 
have stated its views and to have obtained an under- 
standing of the other’s viewpoint. What is vaguely 
called the “Mediterranean problem” thus seems to 
have been advanced not a whit, and it was generally 
conceded by the foreign press correspondents in 
Rome that Mr. Chamberlain also failed to make 
progress toward the solution of the Spanish war 
question, in so far as the presence of Italian “volun- 
in Spain affects the civil war. The dis- 
tinguished British visitors paid calls at the Vatican 
yesterday, and are to depart today for the return 
journey. 

Disorders recently reported in Central Europe 
are of minor significance, when contrasted with the 
vast changes effected there during 1938 without 
actual international warfare, but the dangers that 
attend such incidents nevertheless are grave and dis- 
concerting. From Prague and Budapest alike, late 
last week, dispatches indicated that a serious border 
struggle had occurred, and it was admitted on both 
sides that Czech violations of the newly-drawn fron- 
tier, which still remains to be defined in a few areas, 
occasioned the clash. A small area near Munkacs 
was chiefly affected. Fresh skirmishes were re- 


an impending 
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ported early this week, and matters reached such 
a serious stage that meetings of the frontier delimi- 
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tation commission were suspended. 
thorities apparently took a hand in the matter on 
for information, but 


German au- 


Monday, through requests 
some minor incidents again were reported last 


Wednesday. The position of Poland in the new 
European alignment remains a matter of uncer- 
tainty, judging by the varying reports from dif- 
ferent capitals. This suggests that the Poles still 
are maintaining their program of an “even balance” 
between opposing Continental groups. German 
authorities were reported over the last week-end to 
be quite convinced that the talks between Chancellor 
Adolf Hitler and Poland’s Foreign Minister, Josef 
Beck, had drawn the Warsaw regime into the Ger- 
man sphere. But Warsaw dispatches said that Pol. 
ish relations with Germany and Russia were equally 
good, and it was added that the Franco-Polish alli- 
ance is likely to be reinforced. 


Refugee Plans 


URELY humanistic considerations prompted the 
formation of the Intergovernmental Committee 
on Refugees, which currently is endeavoring to find 
some means for transferring to hospitable shores the 
great bulk of the Jewish population of Germany. 
It appears, however, that some highly practical eco- 
nomic considerations of general importance must 
he faced by the committee. In accordance with pre- 
arranged plans, George Rublee, as Chairman of the 
committee, arrived in Berlin last Tuesday, to confer 
with Dr. Hjalmar Schacht and other German au- 
thorities on the emigration problem. Dr. Schacht 
recently submitted some ideas of his own to Gover- 
nor Montagu Norman of the Bank of England, dur- 
ing a visit to London, and it soon became known 
that the shrewd German financier planned to link 
German export expansion to the refugee problem. 
In a Berlin dispatch of Tuesday, to the New York 
“Times,” it was indicated that the Schacht plan 
has not been put in writing and actually consists 
only of general ideas, as yet. On the basis of “au- 
thoritative information,” however, it was stated that 
the project envisages a huge international loan to 
Germany, secured by Jewish possessions in the 
Reich, presumably to be raised by “world Jewry.” 
This would finance the emigration of German Jews 
able to work and earn a living, and the group thus 
aided would be expected to send for their depen- 
dents as soon as possible. A third.section of the 
plan is said to consist of expansion of German for- 
eign trade through additional exports over existing 
levels made possible by quota and clearing arrange- 
ments, such exports to be used for payment of serv- 
ice on the proposed loan. Obviously, this part of 
the project aims at termination of the virtual boy- 
cott of German goods in many countries. Soon after 
his arrival in Berlin, Mr. Rublee started extensive 
conversations with Dr. Schacht, and it is expected 
that the talks will continue for some time. 


Spanish War 


IVAL drives by the Spanish insurgents and loy- 
alists were pushed with frantic vigor this 

week in widely separated areas, and the commands 
in both cases were able to claim extensive territorial 
gains. The military movements were on such a scale 
that exhaustion well may threaten either side, or 
both, when the actions end. All the resources avail. 
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able to the Burgos and Barcelona regimes quite obvi- 
ously were thrown into the fray, and if the result 
now is indecisive it is clear that a military stale- 
mate will result for months to come. It is easily 
possible, on the other hand, that the really decisive 
moment of the long civil war is at hand, through 
collapse of one side or the other. Desperation, born 
of this prospect, seemed to animate the grim fight- 
ers. for all accounts agree that the struggle again 
has assumed a most sanguine aspect. The interna- 
tional aspect of the war apparently did not change 
while the struggle continued, for Prime Minister 
Chamberlain is not reported to have obtained any 
Italian promise at Rome for withdrawal of “volun- 
teers” from Spain. 

Tie, offensive started by the insurgent General, 
Francisco Franco, was the major factor in the Span- 
ish war this week. In this movement, which began 
Dec, 283, General Franco slowly drove the loyalist 
defenders of Catalonia from post after post, along 
a line that led toward key defenses of the City of 
Tarragona, on the Mediterranean. By Thursday the 
insurgents claimed the capture of the towns of 
Montblanch and Falset, which placed them within 
22 miles of Tarragona. The obvious insurgent aim 
is to reach the Mediterranean at or near Tarragona 
and thus split another important section of Cata- 
lonia from Barcelona and its environs. Loyalist 
forces contested each foot of ground bitterly, and 
reports from their encampments suggest that the 
main of Barcelona defenses now has _ been 
reached. Far to the south the loyalist troops con- 
tinued their own offensive against the insurgent 
forces on the Estremadura front, with the aim of 
cutting the links between the northern and southern 
areas of Spain held by General Franco. This drive 
toward the Portuguese frontier, which started on 
Jan. 5, seemed for a time to be little more than a 
diversion, intended to relieve the pressure on Cata- 
lonia through forced withdrawals of insurgent divi- 
sions. By Thursday, however, the loyalists were re- 
ported within easy firing distance of the main rail- 
way line connecting the northern insurgent area 
with Seville. The determination of the Barcelona 
regime to continue the fight was evidence, moreover, 
by a call to the colors of all men between 18 and 45 
years of age, and by other drastic defense decrees. 


line 


Sino-Japanese War 


ILITARY activities of the undeclared Sino- 
Japanese war remained uninspiring this 

week, but there were some fresh indications of the 
mounting antagonism felt in the United States and 
a few other countries toward the Japanese aggres- 
sors in this costly conflict. The intérnational 
aspect of the Japanese effort to dominate all of 
Eastern Asia often have rivaled in importance the 
local effects of Japanese military ambitions, since 
1931, and latest indications suggest that they will 
remain prominent. It was disclosed in Washington 
last Monday that moral pressure has been effectively 
exercised by the State Department to prevent the 
shipment to Japan of American aircraft and aerial 
bombs, since last July. In that month Secretary 
of State Cordell Hull, acting as Chairman of the 
National Munitions Control Board, reminded all 
American manufacturers of aeronautical equipment 
of the attitude taken by the United States Govern- 
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ment with respect to the bombing of civilian popula- 


tions. Since Washington is “strongly opposed” to 
the sale of airplanes and equipment to nations en- 
gaged in such practices, licenses for export would be 
granted only “with great regret,” the Board made 
clear. Although Japan was not named in the cir- 
cular letter of the Board, it was noted with satisfac- 
tion in Washington that applications for export 
licenses covering airplanes and aerial bombs dimin- 
ished and finally disappeared altogether last 
November, so far as that country is concerned. 

The mutual Anglo-American efforts to 
credit available to the Chinese authorities already 
are a matter of record. It appears, moreover, that 
Russian authorities are maintaining their truculent 
attitude toward Japan on the question of fishing 
rights in Soviet waters, despite the vital importance 
of this food supply for Tokio. With negotiations 
for a new Soviet-Japanese fisheries agreement still 
uncompleted, Moscow is reported to be moving for 
the disposition of fishing rights without regard to 
Japanese interests, and a good deal of concern 
exists in Tokio as to the outcome. Russian reluc- 
tance to accede to the Japanese demands is said to 
be based largely on “military reasons.” 

Japan and China, alike, are making vast prepara- 
tions for indefinite continuance of the undeclared 
war, which now is well along in its second year. 
The Cabinet change in Tokio, which brought the 
fascist-inclined Baron Kiichiro Hiranuma_ into 
power as Premier, is considered a mere preliminary 
to decrees drafting all Japanese industries and 
laborers into service under a National Mobilization 
Act which gained acceptance in the Diet only on 
promises that it would not be applied in the current 
conflict. Chinese solidarity in resistance to the in- 
vaders appears again to have been reestablished, 
since former Premier Wang Ching-wei was read out 
of the Nationalist party because he advocated a 
compromise. A special correspondent of the New 
York “Times” quoted one of the leading Chinese 
military authorities as saying that munitions are 
at hand for at least two years more of resistance 
to the invaders. It appears, moreover, on the au- 
thority of Nelson T. Johnson, United States Am- 
bassador to China, that an extraordinary feat of 
road-building has been accomplished by the hard- 
pressed Chinese, in order to open a supply route 
from British Burma. Mr. Johnson, who is due in 
Washington next week to report on the Far Eastern 
situation, traveled the new highway without diffi- 
culty last month, and the incident lends added point 
to recent large orders for American motor vehicles 
placed by the Chinese Government. 


make 


International Wheat Conference 

IFFICULTIES faced by the wheat growers of 

the world are to have another international 
hearing, at a London conference which the Inter- 
national Wheat Advisory Board decided on Thurs- 
day to call. The advisory committee assembled in 
London on Tuesday, to consider the problem pre- 
sented by vast existing surplus stocks of this staple, 
and the prospect of heavy additions to the excess 
supplies. Statistics of probable production and con- 
sumption in the next few years, as presented by the 
secretariat, are rather frightening, although some of 
the conclusions may be questioned. Estimates pre- 
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sented on Wednesday were to the effect that produc. 
tion in the present crop year will be 5,114,000,000 
bushels, with consumption estimated at 75.3% of 
that figure. For the 1939-40 crop year the produc- 
tion was estimated at 5,125,000,000 bushels, with 
consumption placed at 73%. However subject to 
interpretation these figures may be, it is plain that 
the situation is hardly to be taken lightly. The 
advisory group was sufficiently impressed to decide 
on Thursday that another general conference would 
be advisable. The meeting will be .the first held 
since August, 1933, save for the occasional gather. 
ings of the admisory committee. It may be added 
that the previous general conference was fruitless 
and that prospects are none too good for the forth- 
coming sessions, since efforts for the control and 
price-fixing of important agricultural products 
almost invariably have ended in costly and dismal 
failures. 


Discount Rates of Foreign Central Banks 
HERE have been no changes during the week in 
the discount rates of any of the foreign central 
banks.Present rates at the leading centers are shown 
in the table which follows: 





Pre- Rate in! 


Date v10us Country Effect 
Established | Rate Jan.1g 


Rate in 
Effect 
Jan.13 


Country Date 
Established 


Dec. 2 1936 
Aug. 29 1935 
Nov. 29 1935 
May 18 1936 
Apr. 6 1936 
Jan. 14 1937 
July 11938 
May 28 1935 
Jan. 5 1938 
Dec. 17 1937 
Aug. 11 1937 
May 51938 
May 15 1933 
July 

Dec. 

Nov. 

Feb. 1 1935 





Holland --- 


Argentina_.| 3% |Mar. 1 1936 
4 Hungary__.| 4 


Batavia _-- July 11935 
Belgium__-| 2% |Oct. 27 1938 
Bulgaria.._| 6 Aug. 15 1935 
Canada....| 2% |Mar.11 1935 
Dec. 16 1936 
July 18 1933 


Jan. 1 1936 
Jan. 2 1937 
Nov. 19 1936 
June 30 1932 
June 30 1932 
Oct. 1 1935 
Dec. 4 1934 
Jan. 3 1939 
Sept. 22 1932 
Jan. 41937 
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Colombia - - 
Czechoslo- 
vakia __- 
Danzig _ _-- 
Denmark - - 


Morocco. -. 
Norway .-- 
Poland - - - - 
Portugal - -- 
Rumania -- 
South Africa 
Spain 

Sweden_-_--- 
Switzerland 
Yugoslavia_ 
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Estonia- - - - 
Finland --- 
France .... 
Germany -- 
Greece _-_-- 
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Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday were 9-16%, as against 9-16% on 
Friday of last week, and 9-16% for three-months 
bills, as against 9-16% on Friday of last week. 
Money on call at London on Friday was 4%. At 
Paris the open market rate remains at 3% and in 
Switzerland at 1%. 


Bank of England Statement 


HE statement for the week ended Jan. 11 reflects 
the sale of £200,000,000 of the Bank’s gold to 
the Exchange Equalization Fund and the increase 
in the fiduciary note issue in a net amount of £170,- 
000,000, all as announced on Jan. 6. As a result, 
bullion decreased £200,034,740; this was offset by 
the £170,000,000 increase in the fiduciary issue and 
also by a contraction of £12,428,000 in circulation, 
with the consequence that the loss in reserve 
amounted to £17,607,000. Gold holdings now 
aggregate only £127,065,869, in comparison with 
£327 100,609 a week ago and £327,063,811 last 
year. The total reduction in circulation since the 
holiday peak of £504,726,803 reached Dec. 28, 
now amounts to £29,083,803, as compared with a 
reduction of £27,183,093 from the holiday peak 
at this time a year ago. 

The current statement shows a decrease of £1,- 
290,000 in public deposits and £18,404,844 in other 
deposits. Of the latter amount, £17,816,268 was 
from the bankers’ accounts and £588,576 from other 
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accounts. The reserve proportion dropped sharply 
to 29.5% from 35.6% a week ago, and compares 
with 37.4% a year ago. Government securities rose 
£24 .790,000 and other securities fell off £26,843 ,622. 
Of the latter amount 26,784,135 represents a de- 
crease in discounts and advances, and £59,487 in 
securities. Below are shown the figures with com- 
parisons for several years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 





| 
Jan, 11 Jan.12 | Jan.13 | Jan. 15 Jan. 16 
1939 1938 | 1937 1936 1935 
£ £ £ £ £ 
Circulation | 175,643 .000)| 482 ,132,553|455,047 03 1|397 ,722 ,084|378 107,218 
Publie deposits | 19,213,000) 13,189,689) 12,384,131] 13,816,260) 14,163,044 


Other deposits 1151,791,827/ 160,147,732| 144,985,659) 147,644 ,125/ 144,854,591 
Bankers’ accounts _|118,138,91 |123,368,148/106,720,106|110,105,314) 108,738,416 
Other accounts 36,652,91°| 36,779,584) 38,265,553) 37,538,811) 36,116,175 








Govt. securities...--| 96,171,164) 90,168,165) 83,156,199) 83,890,001) 83,356,413 
Other securities 44.442,37€| 36,302,673| 33,326,515) 32,556,245| 18,939,009 
Dist. & advances_| 22,121,700) 15,795,057; 12,520,596) 20,029,255, 9,052,730 
Fecurities - - - - - - 22,320.67€| 20,507,616) 20,805,919) 12,526,990) 9,886,279 
Reserve notes & coin) 51,422.000| 64,931,258 58,986 304 63,115,208) 74,836 823 


Coin and bullion - - - 
Proportion of reserve 
to liabilities _ - - - - - 
Bank rate ’ 





127.085.86|327 ,063,811/314,033,335/200,837,292| 192,944,041 
29.5%| 37.40% 
9071 24, 





47 06% 
2% 


37.40% 
2% 





39.07% | 
27 | 





Bank of France Statement 


HE statement for the week ended Jan. 5 showed 

another expansion in note circulation of 586,- 
000,000 franes, which brought the total outstanding 
up to 111,520,712,890 francs. Notes in circulation a 
year ago aggregated 93,473,790,015 franes and the 
year before 88,417,422,085 francs. French commer- 
cial bills discounted and creditor current accounts 
registered large decreases, namely 1,760,000,000 
franes and 1,575,000,000 franes, while credit balances 
abroad fell off 3,000,000 frances. The Bank’s gold 
holdings now total 87,264,846,443 francs, compared 
with 58,932,730,028 francs a year ago. An increase 
of 74,000,000 francs appeared in advances against 
securities while the item of temporary advances to 
State remained unchanged at 20,627 ,440,996 francs. 
The proportion of gold on hand to sight liabilities 
rose slightly to 62.07%; last year it was 51.20% and 
the previous year 57.49%. Following are the various 
items with comparisons for back years: 

BANK OF FRANCE'S COMPARATIVE STATEMENT 




















Changes 
for Week Jan. 5, 1939 | Jan. 6, 1938 | Jan. 8, 1937 
Francs Francs Francs Francs 
Gold holdings - - - - _ - + 27 692/87, 264,846 443/58 ,932,730,028/60,358 ,742,140 
Credit bals. abroad _ —3,000,000 14,450,131 19,770,833 14,162,313 
a French commercial 
bills discounted _ -|—1,760,000.000| 8,033,088,981| 8,619,254,785| 7,121,056,051 
b Bills brought abr’d sian clas nected *871,371,037 874,599,276| 1,442,552,779 
Adv. against securs - +74,000,000| 3,685,626,376| 3,908,989,616| 3,650,286,826 
Note circulation...-| + 586,000,000) 111520 712,890|93 ,473,790,015|88 417,422,085 
Credit current accts|—1,575,000,000)|29,081,542,197/21,622,107,147/16,569,186,717 
c Temp. advs. with- 
out int. to State __ No change) 20,627 ,440,996/31,908,805,755/ 19,048 092,309 
Propor’n of gold on 
+0.44% 62.07% 51.20% 57 49% 


hand to sight liab. 


* Figures as of Dec. 15, 1938. 

a Includes bills purchased in France. b Includes bills discounted abroad. c In 
the process of revaluing the Bank’s gold under the decree of Nov. 13, 1938, the 
three entries on the Bank's books representing temporary advances to the State 
were wiped out and the unsatisfied balance of such loans was transferred to a new 
entry of non-interest bearing loans to the State. ‘ 

Revaluation of the Bank’s gold (at 27.5 mg. gold, .9 fine, per franc), under the 


decree of Nov. 13, 1938, was effected in the Statement of Nov. 17, 1938: 

that date and from June 20, 1937, valuation had been at the rate, 43 mo ood. ° 
fine, per franc; previous to that time and subsequent to Sept. 26, 1936, the value 
pat A me. per franc; and before Sept. 26, 1936, there were 65.5 mg. of gold to 





Bank of Germany Statement 


HE statement for the first quarter of January 

revealed a loss in note circulation of 517,500,000 
marks, which reduced the total outstanding to 7,705,- 
172,000 marks. Notes in circulation a year ago 
totaled 5,117,610,000 marks and the year before 
4,637 ,743,000 marks. A decrease was also shown in 
bills of exchange and checks of 1,017,800,000 marks, 
in advances of 800,000 marks, in investments of 
2,700,000 marks, in other assets of 131,163,000 
marks, in other daily maturing obligations of 
577,500,000 marks, and in other liabilities of 5,- 
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845,000 marks. The Bank’s total gold holdings re- 
mained at 70,773,000 marks. The proportion of gold 
and foreign currency to note circulation is now at 
0.99%, compared with 1.49% a year ago and 1.56% 
two years ago. Reserves in foreign currency showed 
an increase of 200,000 marks and silver and other coin 
of 51,420,000 marks. Below we furnish the different 
items with comparisons for previous years: 
REICHSBANK’'S COMPARATIVE STATEMENT 





Changes 


for Week Jan. 7, 1939 | Jan. 7, 1938 | Jan. 7, 1937 

Assets Retchsmarks Retchsmarks | Reichsmarks | Retchsmarks 
Gold and bullion No change) 70,773,000) 70 661,000) 66 .758 ,000 
Of which depos. abr’d| No change| 10,572.000| 20,333,000) 26,564,000 
Reserve in foreign curr.| + 200,000! 5.754,000| 5,753,000; 5,728,000 
Bills of exch. and checks 1.017.800.0000) *,226,23° ,.000|5,327,132,000/4,814,178,000 
Silver and other coin- +51.4£0,000| 167,873,000; 168,900,000) 202,699,000 
Advances £00 00 44.017 OOF 47,787,000) 35,834,000 
Investments - - 2.700, | 8°1.902,000| 393,386,000) 524,044,000 


Other assets 131,163,000| 1,373 487.000; 800,700,000; 670,379,000 


lAabilittes— | | hie | Perel 
Notes in circulation. --—| 517,500,.0€0| 7.705, 172,000 5,117 ,610,000| 4.637 ,743 ,000 
Other daily matur. oblig| 577 00 0% 949 532,000) 723,143,000) 731 606 ,0U0 
Other liabilities - - 5,845,000) 4.0,402,000| 330,600,000' 326,710,000 
Propor. of gold & for'n| e q 

curr. to note cireul’n_! +0.07%' 0.00 | 1.49% 1.56% 





New York Money Market 


O CHANGE of any kind can be reported in 
N the New York money market for the second 
week of 1939. Idle funds mounted higher, and de- 
mand for accommodation failed to increase, so that 
rates merely were continued at the low levels cur- 
rent in recent years. The Treasury sold still an- 
other issue of $100,000,000 discount bills at par or 
better, last Monday. The issue, due in 91 days, was 
awarded partly at a premium over par and partly 
at par, the result being that $276 more than par 
was paid for the issue as a whole. This, of course, 
was again a reflection of special State tax situa- 
tions. Bankers’ bills and commercial paper were 
turned over only in small volume, and at unchanged 
rates. Call loans on the New York Stock Exchange 
held to 1% for all transactions, while time loans 
again were 114% for maturities to 90 days, and 
114% for four to six months’ datings. 


New York Voney F ates 


Faeyr in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. The only transactions reported 
were occasional renewals at rates previously reported. 
Rates continued nominal at 114% up to 90 days and 
114% for four to six months maturities. The market 
for prime commercial paper has been moderately 
active this week. The demand has been good bu} 
transactions have been limited by the short supply 


of paper. Rates are unchanged at *4@34% for all 
maturities. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
shown very little activity this week. Prime 
bills are searce and transactions have been light. 
There has been no change in rates. Dealers’ rates 
as reported by the Federal Reserve Bank of New 
York for bills up to and including 90 days are 4% 
bid and 7-16% asked; for wills running for four 
months 9-16% bid and 4% asked; for five and six 
months, 5% bid and 9-16% asked. The bill- 
buying rate of the New York Reserve Bank is 4% 
for bills running from 1 to 90 days. The Federal 
Reserve Bank’s holdings of acceptances remain at 
$549,000. 
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Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank Effect on Date Prevtous 
Jan. 13 Established Rate 
Pe ee ee 1% Sept. 2, 1937 2 
BE Si cenaeccescences 1 Aug. 27, 1937 1% 
Paiteteigttn. .. «........-- 1% Sept. 4, 1937 2 
CE Bn widacweuaces 1% May 11, 1935 2 
Ps. cccddcnanenned 1% Aug. 27, 1937 2 
Pp ESS ee ee 1% Aug. 21, 1937 2 
CHIGRED . 5 654cs5-65s555555 1% Aug. 21, 1937 2 
i arses 1% Sept. 2, 1937 2 
SE, cnenecessoncé 1% Aug. 24, 1937 2 
WE CHD «wc ddccéidaowse 1% Sept. 3, 1937 2 
Cd and.eh nbdannueis oe 1% Aug. 31, 1937 2 
San Francisco -........---- 1% Sept. 3, 1937 2 





Course of Sterling Exchange 

TERLING exchange is ruling higher than in 
S several weeks, owing especially to radical meas- 
ures taken on Jan. 5 and 6 by the London authorities 
to strengthen the pound. However, despite official 
intervention, the pressure on the unit continues severe. 
The range this week has between $4.66 3-16 and 
$4.6814 for bankers’ sight bills, compared with a 
range of between $4.62 3-16 and $4.67 7-16 last week. 
The range for cable transfers has been between 
$4.66 5-16 and $4.683<, compared with a range of 
between $4.62 7-16 and $4.6734 a week ago. 

It was briefly alluded to here last week that on 
Jan. 5 the British Treasury asked all banks and 
bullion firms to cooperate in halting speculation 
against the pound. The financial organizations were 
requested to cease making loans against gold where 
purely speculative operations were involved and to 
stop direct speculation in gold or foreign currency. 

It was noted that on Jan. 6 the Bank of England 
had sold £200,000,000 of gold to the British exchange 
equalization fund. These measures followed the 
reimposed restrictions on British foreign lending made 
by the Department of the Exchequer on Dec. 20. 
The restrictions on foreign lending were especially 
devised to arrest the movement of British short- 
term funds into the New York market and thus to 
diminish the gold flow from London to New York. 
The London city banks were prompt to comply with 
the Exchequer’s aims and have since kept their 
floating balances here at the lowest practicable 
minimum. 

At the same time that the British authorities under- 
took these internal measures to strengthen the pound, 
it is understood that they also appealed to the 
authorities in charge of the exchange equalization 
funds in France, the United States and Holland, and 
doubtless to those of Belgium and Switzerland, to co- 
operate with London in arresting speculative drives 
against the pound. Cooperation was, of course, as- 
sured, although the Holland authorities expressed 
some doubt as to the feasibility of the British meas- 
ures. However, it would seem that on Jan. 10 the 
Holland banks agreed to cooperate with the Bank 
of The Netherlands in fighting speculation against 
sterling. 

The most astounding step was the sale by the Bank 
of England of £200,000,000 gold to the exchange 
equalization fund. It was well known that for a long 
time the British exchange equalization fund has been 
losing gold heavily, particularly since the end of 
August. It was shown in a recent statement issued 
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by the British Treasury that in the six months ended 
last September, the gold reserves of the exchange 
fund had declined £146,000,000. It was estimated 
in reliable quarters that since then the fund had by 
the beginning of January lost at least another £60,- 
000,000. Some estimated that before the sale of 
£200,000,000 gold by the Bank of England the 
reserves of the stabilization fund had been reduced 
to not more than £75,000,000, while less optimistic 
observers placed the fund’s total reserves at a much 
lower figure. 

The shift of the gold to the fund had of course the 
sole aim of making the currency impregnable. The 
gold reserves of the Bank of Fngland are lowered 
to a corresponding degree and tke position of the 
bank thereby weakened, so that should the control 
fund eventually find it necessary to have recourse 
again to the Bank for gold, the position of the pound 
would be seriously threatened. 

In order to offset its loss in gold holdings the 
British Treasury found it necessary to make a minute 
increasing the fiduciary issue from £200,000,000 (the 
legal limit) to £400,000,000. At the same time the 
increase of £30,000,000 in the fiduciary issue made 
last December to meet the Christmas currency de- 
mand was canceled. Bank of Fngland notes outside 
the fiduciary issue are backed pound for pound in 
gold. The fiduciary issue is backed by Government 
securities. 

It was reported in some quarters that the Govern- 
ment measures were taken suddenly. In confirma- 
tion of this report it was pointed out that Montagu 
Norman, Governor of the Bank of Fngland, was in 
Europe attending a meeting of the Bank for Inter- 
national Settlements. However, it seems impossible 
to believe that the measures had not been under 
consideration for some time and that they had been 
decided upon before Mr. Norman’s departure. Their 
publication was unexpected and took markets every- 
where by surprise, but it is only reasonable to be- 
lieve that the present measures are part of a con- 
sidered plan to stabilize the pound, which will be 
further disclosed within the next few 
months. 

Some careful observers here, in London, and on 
the Continent are inclined to believe that the pound 
may be. revalued and permanently stabilized. These 
observers hold that only the constant political unrest 
in Europe, with its recurring war scares, has pre- 
vented stabilization of the pound and a return to 
the automatic gold standard for the past six or seven 
years. When gold payments were suspended in 1931, 
it was thought they would be resumed in perhaps six 
months or at most a year. However, the demoraliza- 
tion of international trade, the erection of high tariffs, 
followed by rearmament requirements, Great Brit- 
ain’s unfavorable trade balance, and the rush of 
foreign funds into gold and dollars have operated to 
defer stabilization. 

Despite official assurances of its success, whether 
made in Washington, in London, or on the Con- 
tinent, the operation of the tripartite currency 
agreement has failed to effect any measure of ex- 
change stabilization. During the existence of the 
tripartite currency agreement sterling has too often 

fluctuated a full cent in a day’s trading and has 
sometimes varied by several cents. In this connec- 
tion as noted here some months ago, before the 
World War a fluctuation of as little as 14 cent was 
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considered flash news throughout the world. The 
extreme movements of sterling naturally deranged 
all other units. 

The Bank of England’s gold holdings continue to 
be carried at around 85s an ounce, while the gold in 
the British equalization fund is carried at 140s. The 
current market price of gold is around 150s. The 
open market price touched the historic high of 150s. 
5d. on Jan. 4 and this week ranged between 148s. 
76d. and 149s. 

By law the resources of the exchange equalization 
fund are limited to £375,000,000, either in sterling 
or gold, or both. New legislation will doubtless be 
introduced in Parliament at the earliest possible date 
to replace or enlarge the scope of the Currency and 
Bank Notes Act of 1928. it is impossible at this 
time for unofficial observers to predict the probable 
trend of such banking legislation, but it is evident 
that some radical and positive steps must be taken 
to strengthen and more permanently stabilize the 
pound. 

Even under the most favorable turn of political 
events in Europe, which is not to be hoped for at 
this time, nothing can arrest the flow of gold and 
foreign funds to this side. Only permanent peace 
and absolute stabilization of currencies on a free gold 
redemption basis can arrest this trend. Since the 
end of September the total gold holdings of the 
United States have increased by $577,000,000 to 
$14,577 ,000,000 on Jan. 11. 

Total gold holdings of the Bank of England now 
stand at £127,065,869, the lowest since July, 1933. 
Bullion holdings which compare with £327 ,100,609 on 
Jan. 4, with £327,063,811 a year ago, with the 
minimum of £150,000,000 recommended by the Cun- 
liffe committee, and with £136,880,252 in the Bank’s 
statement just prior to the suspension of gold on 
Sept. 21, 1931. 

Despite the difficulties of the current situation, 
money in Lombard Street is again plentiful and bill 
rates are easy. Two- and three-months bills are 
9-16%, four-months bills 19-32%, and six months 
bills #40. Call money against bills is in supply at 
Y%. 

Gold on offer in the London market is oficially 
reported as taken for unknown destinations. On 
Saturday last there was on offer £414,000, an Mon- 
day £478,000, on Tuesday £489,000, on Wednesday 
£485,000, on Thursday £473,000 and on Friday 
£608 ,000. 

At the Port of New York the gold movement for 
the week ended Jan. 11, as reported by the Federal 
Reserve Bank of New York, was a s follows: 

GOLD MOVEMENT AT NEW YORK, JAN. 5-JAN. 11, INCLUSIVE 


Imports | Exports 
$3,416,000 from England None 
Net Change in Gold Earmarked for Foreign Account 
Decrease: $1,050,000 


Note—We have been notified that approximately $551,000 of gold was 
received at San Francisco from China. 


The above figures are for the week ended on 
Wednesday. On Thursday $2,742,000 of gold was 
received from England. There were no exports of 
the metal, or change in gold held earmarked for 
foreign account. On Friday $4,528,000 of gold was 
received from Canada. There were no exports of the 
metal or change in gold held earmarked for foreign 
account. It was reported on Friday that $487,000 
of gold was received at San Francisco from China. 

Canadian exchange seems inclined to greater 
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steadiness, though continuing at a discount in terms 


of the dollar. Montreal funds ranged this week 
between a discount of 29-32% and a discount of 
13-16% 


The following tables show the mean London check 
rate on Paris, the London open market gold price, 
and the price paid for gold by the United States: 

MEAN LONDON CHECK RATE ON PARIS 


GatusGey. JOR: Teccctvacesds 177.35 ; Wednesday, Jan. 11_-- 177.11 

Monday, Jan. 9_.--.----- 177.22 | Thursday, Jan. 12_--- 177.17 

Tessees, Fats 10. 6ccsccace 177.03 | Friday, Cs: 177.34 
LONDON OPEN MARKET GOLD PRICE 

Saturday, Jan. 7..-..- 148s. 9'ed. Wednesday, Jan. 11_._148s. 10d. 

Monday, Jan. 9 .-.--- 148s. 7 led. Thursday, Jan. 12..148s. 96d. 

Tuesday, Jan. 10__-_- 149s. | Friday, Jan. 13._148s. 11d. 


PRICE PAID FOR GOLD BY THE UNITED STATES 
(FEDERAL RESERVE BANK) 


Saturday, Jan. 7....----.- $35.00 | Wednesday, Jan. 11.----- $35.00 
BEGGGET, JOM. Sincccces<e 35.00 | Thursday, Jan. 12.__.-.. 35.00 
See, 200s 16... cncens 35.00 += Friday, ee 35.00 


Referring to day-to-day rates sterling exchange 
on Saturday last was steady, temporarily firmer and 
up from previous close. Bankers’ sight was $4.67%% 
@$4.6814; cable transfers $4.67144@$4.6834. On 
Monday sterling was slightly easier in dull trading. 
The range was $4.66 13-16@$4.6714 for bankers’ 
sight and $4.66 15-16@$4.67°%% for cable transfers. 
On Tuesday sterling was steady in a dull market. 
Bankers’ sight was $4.6634 @$4.6714; cable transfers 
$4.6674@$4.6754. On Wednesday the pound was 
easier, despite official intervention. The range was 
$4.66 3-16@ $4.6714 for bankers’ sight and $4.66 5-16 
(2 $4.67 7-16 for cable transfers. On Thursday the 
market continued dull, with slight commercial de- 
mand. The range was $4.66 13-16@$4.6714 for 
bankers’ sight and $4.66 15-16@$4.6734 for cable 
transfers. On Friday sterling was held relatively 
steady in limited trading. The range was 
$4.66 13-16@ $4.67 for bankers’ sight and $4.66 15-16@ 
$4.671 for cable transfers. Closing quotations on 
Friday were $4.67 for demand and $4.67 1-16 for 
cable transfers. Commercial sight bills finished at 
$4.667¢, 60-day bills at $4.66, 90-day bills at $4.6534, 
documents for payment (60 days) at $4.66, and 
7-day grain bills at $4.66 7-16. Cotton and grain 
for payment closed at $4.667%. 


Continental and Other Foreign Exchange 


HE French frane continues to show the marked 

trend of improvement which began in October. 
The frane is strongly in favor of Paris, though cur- 
rent quotations are not as high as during the two 
preceding weeks. French funds are still being re- 
patriated from London and other centers, though the 
movement seems to have subsided to a decided 
extent. 

In Paris forward sterling has been ruling at a 
discount of 5 to 7 centimes for one month and gen- 
erally at par for three months, whereas from last May 
until a few weeks ago 90-day sterling was continu- 
ously quoted at a premium over the spot rate. With 
sterling at more than 177 francs and dollars under 
38 frances, the problem of relating the frane to the 
dollar rather than to the pound has become less acute. 
In Paris it is believed that the frane will not be 
allied definitely with either the pound or the dollar. 

__In the past few weeks the French stabilization fund 
has bought foreign currencies almost continuously , 
which shows that_capital repatriation is proceeding 
regularly. Last week it was estimated in financial 
circles in Paris that the reflux of funds had reached 
at least 12,000,000,000 francs. 
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The recent decrease in the Bank of France rate 
has greatly assisted the Paris market and the general 
improvement might be expected to continue were it 
not for the still uncertain international political situ- 
ation. European appeasement would have to be- 
come general before any substantial repatriation of 
French funds could become really effective. It has 
been estimated that more than 60,000,000,000 franes 
is still lodged abroad. 

The underlying feeling indicative of universal lack 
of confidence in the france is seen in the fact that in 
the renewal of a portion of the Mendelssohn (Am- 
sterdam) French railroad credit contains a dollar 
clause instead of a gold clause. A portion of the 
credit granted by Mendelssohn & Co. to the French 
railways in November, 1937, and maturing Jan. 15, 
1939, will be converted into a new credit on a three 
months’ basis. The amount involved is about 25,- 
000,000 guilders. The dollar clause is on the basis 
of $1 being equal to 1.8282 guilders, or 54.40 cents 
per guilder. The original credit contained a gold 
clause on the basis of a gold price of 2,040 guilders 
per kilogram. 

Indices published at the year-end show that 
French wholesale and retail prices have risen to the 
highest levels on record, at 666 for wholesale and 
754 for retail, on the basis of July, 1914 as 100. 
The rise in the price levels reflects the several depre- 
ciations of the franc. The advance in prices in 
francs was persistent throughout the year owing to 
the devaluation in May. Wholesale prices rose 10% 
during the year and retail prices 11% in terms of 
paper francs, but in terms of gold wholesale prices 
dropped 6 points and retail prices 9 points. It is 
believed that French prices will continue to rise 
during the present year. 

Belgian currency continues relatively steady, with 
some indications of firmness and seemed unaffected 
by events influencing the pound. The banking posi- 
tion of Belgium is entirely favorable. The gold stock 
of the National Bank of Belgium on Jan. 5 stood at 
3,428,200,000 belgas and the bank’s ratio of gold 
to notes was 77.58%, while its ratio of gold to total 
sight liabilities was 69.42%. 

German marks are unaffected by the movements 
of the neighboring units owing to the rigid control 
of exchange, but it becomes increasingly evident 
that the economic situation of Germany is steadily 
growing more serious. The unfavorable export situa- 
tion is a source of anxiety to the financial authorities 
of the Reich. 

The following table shows the relation of the leading 
European currencies to the United States dollar: 


Old Dollar New Dollar Range 
Parity Parity a This Week 
b c France (franc) - ------- -. 3.92 6.63 2.63% to 2.64% 
Belgium (belga)------------ 13.90 16.95 16.88% to 16.91% 
5 8.91 5.26% to 5.26% 
Switzerland (franc) - - ------- 19.36 32.67 22.58% to 22.61% 
Holland (guilder).______--_-_- 40.20 68.06 54.26% to 54.43 - 


a New dollar parity as before devaluation of the European currencies 
between Sept. 30 and Oct. 3, 1936. 


b Franc cut from gold and allowed to “‘float’’ on June 30, 1937. 


c On May 5, 1938, the franc was devalued on a de facto basis of 179 
francs to the pound, or 2.70 cents a franc. 


The London check rate on Paris closed on Friday 
at 177.40, against 177.20 on Friday of last week. In 
New York sight bills on the French center finished 
at 2.6314, against 2.635, on Friday of last week; 
cable transfers at 2.6324, against 2.6334. Antwerp 
belgas finished at 16.9114 for bankers’ sight bills and 


at 16.91!% for cable transfers, against 16.8914 and, 
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16.8914. Final quotations for Berlin marks were 
40.11 for bankers’ sight bills and 40.13 for cable 
transfers, in comparison with 40.0814 and 40.08). 
Italian lire closed at 5.2614 for bankers’ sight bills 
and at 5.2614 for cable transfers, against 5.261 and 
5.2614. Exchange on Czechoslovakia closed at 
3.43, against 3.4234; on Bucharest at 0.73%, against 
0.74; on Poland at 18.9314, against 18.9314; and on 
Finland at 2.0614, against 2.0614. Greek exchange 
closed at 0.8534, against 0.851%. 
wddeahone 
XCHANGE on the countries neutral during the 
war shows no features of importance from those 

of recent weeks. The Séandinavian units move in 
close sympathy with sterling, with which they are 
allied. The Holland guilder and the Swiss frane 
continued to move independently of sterling and show 
individual firmness. December exports of gold to 
the United States from The Netherlands are esti- 
mated at more than 74,000,000 guilders. These 
shipments are not due to pressure on the guilder, but 
result from the desire of the Holland authorities to 
build up a large earmarked gold reserve in New York. 
The gold stock of the Bank of The Netherlands is 
still carried at 1,461,200,000 guilders. This figure 
includes the earmarked gold abroad, which is esti- 
mated at 430,000,000 guilders. Dutch foreign trade 
figures show that for the year 1938 imports amounted 
to 1,415,000,000 guilders, against 1,551,000,000 
guilders in 1937, while exports were 1,039,000 guilders 
compared with 1,148,000,000 guilders in 1937. 

Bankers’ sight on Amsterdam finished on Friday 
at 54.341, against 54.41 on Friday of last week; 
cable transfers at 54.3414, against 54.42; and com- 
mercial sight bills at 54.29, against 54.37. Swiss 
franes closed at 22.601 for checks and at 22.601% for 
cable transfers, against 22.59 and 22.59. Copen- 
hagen checks finished at 20.85 and cable transfers at 
20.85, against 20.8644 and 20.8614. Checks on 
Sweden closed at 24.0414% and cable transfers at 
24.0414, against 24.0644 and 24.0614; while checks 
on Norway finished at 23.47% and cable transfers 
at 23.4714, against 23.4814 and 23.4814. 


nidiiabadia 
XCHANGE on the South American countries 
shows no deviations from the trends current 
during the past few months. For the most part 
quotations of the South American units are held 
extremely firm by the exchange controls. All these 
countries are anticipating a more favorable export 
season. Their exchange control policy during the 
present year will continue to-be directed toward 
restricting imports, particularly of luxury products, 
so as to improve their export balance. 
Argentine paper pesos closed on Friday at 31.13 for 
bankers’ sight bills, against 31.14 on Friday of last 
week: cable transfers at 31.13, against 31.14. The 
unofficial or free market close was 22.85@22.95, 
against 22.90@23.20. Brazilian milreis are quoted 
at 5.90 (official), against 5.90. Chilean exchange is 
quoted at 5.19 (official), against 5.19. Peru is 
nominally quoted at 2014, against 2014. 
snhiaiiaiah 
XCHANGE on the Far Eastern countries pre- 
E; sents no new developments. These currencies 
are inherently weak, as they have been for the past 
several years, owing to the severe curtailment of 
exports of raw materials and to the demoralized 
situation resulting from the Japanese aggression in 
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China. Aside from these fundamental factors, the 
Far Eastern currencies reflect the changes in sterling, 
to which they are all allied either legally as in the 
case of the Indian rupee, or through exchange con- 
trols, as in the case of the Japanese yen. 

Closing quotations for yen checks yesterday were 


27.24, against 27.24 on Friday of last week. Hong- 
kong closed at 29 3-16@29 5-16, against 2914; 
Shanghai at 16 7-16@1634, against 1614@16%; 


Manila at 49.85, against 49.85; Singapore at 54.40, 
against 54.40; Bombay at 34.91, against 34.90; and 
Calcutta at 34.91, against 34.90. 


Gold Bullion in European Banks 

HE following table indicates the amounts of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

respective dates of most recent statements, reported 

to us by special cable yesterday (Friday); comparisons 

are shown for the corresponding dates in the previous 
four years: 





























Banks of — 1939 1938 1937 1936 1935 
£ £ £ £ £ 
England__-| 127,065,869] 327,063,811] 314,033,335) 200,837,292] 192,944,041 
France_._-| 295,812,169] 310,172,263) 365,810,558) 530,142,648) 656,129,174 
Germany b. 3,007 350 2,516,400 1,928,350 2,814,850 2,897 ,600 
a POE c63,667 ,000 87,323 ,000 87,323 ,000 90,203 ,000 90 ,702 ,000 
ee a25,232,000 25,232,000} 42,575,000 42,575,000} 62,400,000 
Netherlands| 121,770,000} 113,820,000 59,963 ,000 53 620,000 70,170,000 
Nat. Belg’m 97,941,000} 100,701,000} 106,515,000 98,184,000 72,856,000 
Switzerland! 115,584,000 82,160,000} 83,351,000 46,825,000} 69,392,000 
Sweden. --- 32,856,000} 26,145,000 25,524,000 22,654,000 15,872,000 
Denmark -- 6,534,000 6,544,000 6,551,000 6,555,000 7,395,000 
Norway - - - 8,487,000 7,515,000 6,603 ,000 6,602 ,000 6 582,000 
Total week_| 897,956,388]1,089,192,474/1,100,177,243/1,101,012,790)1,247,339,815 
Prev. week _!1,098,642,128!1,087,598,797!1,100,360,845'1 101,058,980] 1,245,878 ,043 








a Amount held Dec. 31, 1936, latest figures available. b Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which is now 
reported at £529,300. c As of April 30, 1938, latest figure available. Also first 
report subsequent to Aug. 1, 1936. 

The value of gold held by the Bank of France is presently ealculated, in accordance 
with the decree of Nov. 13, 1938, at the rate of 27.5 mg. gold, .9 fine, equals one franc; 
previously and subsequent to July 23, 1937, gold in the Bank was valued at 43 mg. 
gold, .9 fine, per franc; before then and after Sept. 26, 1936, there were 49 mg. to 
the franc; prior to Sept. 26, 1936, 65.5 mg. gold, .9 fine, equaled onefranc. Taking 
the pound sterling at the rate at which the Bank of England values its gold holdings 
(7.9881 gr. gold 11-12ths fine equals £1 sterling), the sterling equivalent of 296 
francs gold in the Bank of France is now just about £1; when there were 43 mg. gold 
to the franc, the rate was about 190 francs to the £1; when 49 mg., about 165 francs 
per £1; when 65.5 mg., about 125 francs equaled £1. 








The Budget Message 

The President’s annual message on the budget, 
presented to Congress on Jan. 5, reached a new high 
in adroit statement. Wall Street seems to have 
wholly failed to give it the attention it deserved, 
for it reached a new stratosphere of specious logic 
and curious reasoning. It should go down as one 
of the most significant state papers on fiscal policy 
in American history—a clear-cut and almost candid 
turning away from any intention to balance the 
budget. 

Heretofore every budget message from President 
Roosevelt has contained lip-service in some form to 
the need for budget balance. There has, it is true, 
been a steady progress away from the attitude ex- 
pressed in the vitriolic attacks on the Hoover defi- 
cits, but regularly each year the hope has been held 
out that within a year or.two some semblance of 
budget balance would be achieved. The pattern of 
each statement consisted roughly of a_ prediction 
of a thumping deficit for the current year, a nearly 
balanced budget for the year to end 18 months 
later, and a “definitely” balanced budget by the 
following year. These concessions to financial 
orthodoxy have, it is true, been more and more half. 
hearted, particularly since the President adopted 
the practice of sending incomplete budgets with 
future items left to be filled in later. But such 
verbal concessions have at least appeared, until this 
month. 

We now have the startling prediction that the 
budget deficit for the year to end 18 months away 
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will show a deficit of approximately $3,500,000,000. 
This, if realized, will be the third largest deficit 
since the depression started, and will be far and 
away the largest deficit predicted by the President 
18 months in advance. Nor is this all; the 1939-40 
deficit prediction of $3,300,000,000 is also incom- 
plete. It does not allow for farm “parity pay- 
ments” which this year total $212,000,000, and which 
may very likely be larger next year, since the appro- 

It 
pro- 


priation for crop loans is cut almost to nothing. 
not allow for all the defense 
gram. It does not allow for the Farm Security 
Administration, for which we are currently spend- 
ing about $175,000,000 a year and which has become 
a regular, not an emergency, feature of the budget. 
To judge by all precedent since the President came 
into office, the final deficit will be between $1,000,- 
000,000 and $2,000,000 above this first preliminary 
estimate unless Congress takes up the challenge of 
the President to decide where to cut. The deficit 
for the current year, for example, has swollen by 
$3.000,000,000 over the original estimate of about 
$900,000,000; the deficit for the year ending last 
June, which came out as approximately $1,400,- 
000,000, started with a prediction of a net surplus of 
$31,000,000. But the outstanding departure in the 
present budget statement is that it does not even 
start with a hope. The President does not even take 
the trouble to hope for a surplus. 

To sell this unprecedented lack of concern over 
budget balance to a public still dimly under the im- 
pression that budgets should balanced (the 
Democratic platform of 1932 called for a budget 
“annually balanced”), the President started his mes- 
sage with one of the most extraordinary flights of 
fancy ever contained in such a document. In effect 
he asked the public to turn its attention away from 
the deficit and to consider that if the national in- 
come could be raised to $90,000,000,000. which is 
almost 50% above the current level, the budget 
problem would solve itself. 

This logic is circular. The implication is that 
the Administration will achieve a budget balance 
by budget deficits. Washington news reports two 
or three years ago told how the President had a 
chart of rising deficits and rising national income, 
and indicated that if the deficit could be pushed up 
the income would rise to support it. It is the obvi- 
ous presidential implication that continued deficit- 
spending will, by stimulating the national income, 
cure itself. It sounds like John Law. 

Looking at the record, we have been running 
deficits for nine years, and yet, according to the 
President’s own statement, national income has 
dropped from a high of $81,000,000,000 in 1929 to a 
current level of around $60,000,000,000. Any good 
logie-spinner could argue plausibly from this that 
continued deficits produce steadily lower, not 
higher, national income, and that on this basis the 
worse the deficit the lower the national income and 
the lower the national income the worse the deficit. 
Our national debt has been more than doubled in 
five years, while Great Britain’s national debt has 
been increased by only about 5%; meantime, our 


does increased 


be 


national income has fallen 33% below 1929, while 
Great Britain’s has risen above 1929. In fact, 


Great Britain has just recently fallen off the 


. budget-balancing wagon and her national income 


and rate of business activity are apparently just 
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beginning to turn downward after having mounted 
steadily during a period of fiscal orthodoxy. 

Recent vears have seen not only a growing per- 
manency in the deficit policy of the Administration 
but a growing volatility in the arguments which 
support that policy. The chain of arguments has 
been curious indeed. In the 1920’s official policy 
favored budget balancing at any cost, and we had 
the greatest period of prosperity in American his- 
tory during a period of the heaviest Federal debt- 
retirement in American history. The first theo- 
retical innovation was the splitting of Treasury ex- 
penditures into “ordinary” and “extraordinary,” 
later dignified by this Administration under the 
terms “general” and “recovery and relief.” 

There followed the tehory that the Government 
should run deficits in hard times, surpluses in good 
times. This was popularized in colloquial language 
as “pump-priming” and dignified by fashionable 
Washington economists as “the compensated econ- 
omy.” Curious in this connection is the fact that 
it came early to be associated with the name of 
Dr. J. M. Keynes of London. Dr. Keynes proved a 
prophet without honor in his own country, for his 
theory was adopted here and rejected there—and 
recovery has been slower here than in Great Britain. 

The “compensated economy” theory naturally im- 
plied the duty of budget-balancing in good times, but 
when the Treasury inadvertently achieved a “lay- 
man’s balance” in 1937 through the peculiar work- 
ings of the Social Security Act, the business sold 
off, the “compensated economy” theory was thrown 
in the wastebasket and a new and more reckless 
version of the “pump-priming” theory was adopted 
which contemplated Government deficits in hard 
times but made no allowance for Government sur- 
pluses in good times. The disintegration of logic 
and the budget went along roughly hand in hand. 

There followed a rash of Washington statements 
about the size of national debt which the Nation 
could “stand.” Henry Ford, visiting the White 
House, had a statement from Marriner Eccles 
slipped into his hand quoting Macauley on how the 
British debt multiplied just before and after the 
Napoleonic wars without apparent detriment to the 
British economy. Some Washington “economists” 
said we could “stand” a national debt of $40,000,- 
000,000; some $60,000,000,000, and some $100, 
000,000,000. 

Meantime stranger and stranger things have been 
happening to the Federal budget. Last fall certain 
Treasury subsidiaries were split off from the regular 
budget, notably the Commodity Credit Corporation 
and the United States Housing Authority. The 
CCC borrows from the public, “loans” to the farm- 
ers, and its operations are not included in the 
budget. 

This questionable practice was first perpetrated 
by the late Ogden Mills. In 1932 he carried the 
Treasury’s subscription to Reconstruction Finance 
Corporation stock as an expense, but not its sub- 
scription to RFC bonds, and numerous critics in 
the Street promptly objected. It is small wonder 
that the present Administration has recently begun 
to appreciate the possibilities of this device. The 
President would now extend the same extra-bud- 
getary privileges to a whole string of Treasury 
affiliate corporations. 
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This device has a superficial plausibility. Treas- 
ury expenses are now carried in three categories: 
“veneral,” “recovery and relief,” and “investments,” 
the last one being invisible in the regular budget 


statements. The President implied that this would 


mean “the adoption of a form of budget (conform- 
ing) more nearly to the practice followed in com- 


mercial business.” According to this plan money 
put out for “loans, or for self-liquidating projects, 
or for other extraordinary outlays which increase 
the wealth of the Nation” should be capitalized just 
as an industrial corporation capitalizes its profit- 
seeking investments. 

There are too many jokers in‘this plan. They 
sum up in the fact that the Government neither acts 
nor professes to act like a business corporation. 
No business corporation pretends that if it spends 
enough money for a long enough time it will eventu- 
ally and automatically get back into the black. No 
business corporation considers repayments on loans 
as ordinary income as the Treasury has been doing 
for several years. No business corporation ignores 
the sinking fund provisions on its debt as the Treas- 
ury has come to do habitually. And lastly, no busi- 
ness corporation can change the value of the 
Nation’s gold, appropriate the mark-up and call it 
an offset to recurrent deficits as the President did 
in his last week’s budget message to the tune of 
$2,000,000,000 of stabilization fund money. 

But most important of all, the Government does 
not run its business like a business, partly because 
it is not expected to do so, partly because it cannot 
do so. The President proposes that the outlays for 
Treasury affiliates be considered capital invest- 
ments, and only their annual profit or loss be 
blanketed into the budget. Let it be taken so. The 
Home Owners’ Loan Corporation and the Federal 
Farm Mortgage Corporation were founded as part 
eleemosynary, part business corporations. Their 
losses are therefore almost certain to be heavy. The 
HOLC loaned some $3,000,000,000 on about 1,000,000 
homes. According to the December issue of the Fed- 
eral “Home Loan Bank Review,” as of Oct. 31, 1938, 
the HOLC had taken over, through foreclosure and 
voluntary deed, some 115,000 properties. The Com- 
modity Credit Corporation was founded as a part 
business, part farm-aid device—or it might be better 
to call it a pseudo-business, actually political device 
for helping farmers. The very nature of the “non- 
recourse” loans evidences this. It is now carrying 
approximately 11,000,000 bales of cotton on such 
loans, together with large quantities of wheat and 
corn. 

Is the Administration willing from year to year 
to include in its budget statements the losses sus- 
tained by these corporations? Is it willing to have 
their books audited on a candid basis of, say, cost or 
market, whichever is lower, and to show the audited 
result to the public? Would it be either politically 
or commercially possible for it to do so, in view of 
the fact that it is the predominant interest in so 
many of the fields it occupies? 

The conclusion is almost unavoidable that the 
Administration is using any logical stick to beat 
the dog. The President cited Boulder Dam as an 
example of a self-liquidating project. He left it to 
be implied that the same reasoning holds good for 
the $500,000,000 Tennessee Valley Program and the 
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$300,000,000 Grand Coulee program. Actually he 
took the only Government dam which is financially 
an uncontested financial success—and incidentally 
one which was started under his predecessor. TVA 
bookkeeping is a hopeless confusion of social service 
and cold business. Grand Coulee will introduce 
2,800,000 kilowatts of power into an area which 
already, with about 1,600,000 of firm power avail- 
able, has a surplus over anything taken yet by the 
highest per capita power-consuming area in the 
country. The President’s power of rationalization 
runs on finally to the statement: “We have not 
been throwing the taxpayers’ money out of the win- 
dow or into the sea. We have been buying real 
values with it... . I regard a penny 
of it as wasted.” 

Application of the auditing principles now being 
advocated for firms like McKesson & Robbins would 
hardly support this statement. In his supplemen- 
tary message asking for $875,000,000 for five months 
of Works Progress Administration the President, in 
explaining why eight months’ funds will have been 
used up in seven months, did not mention the fact 
that the WPA outlays have consistently increased 
from July to November in election years, even when 
business was improving, and have just as consist- 
ently fallen off during the same period in non- 
election years, even when business was declining. 
It remains for Congress to decide whether this has 
been “an investment in the conservation of our 
human resources” of which not a penny has been 
wasted. 





do not 





Congress or the Executive? 

Representative democracy constitutes not only the 
best system of government which humanity has yet 
devised but, despite contemporary examples of 
resort to different systems, there are convincing rea- 
sons for believing that it is the only form of govern- 
ment that will permanently be tolerated by men 
reasonably civilized and intellectually capable of 
choosing between freedom and subjugation. 

In the modern world such governments exist 
under two distinct forms, of which the parliamen- 
tary form has been most widely adopted and is his- 
torically the older. Its essential characteristic is 
the dominance of the legislative branch which. 
whether limited by a written constitution, as it is 
in this country, or restricted, as in Great Britain. 
by nothing more effective than generally accepted 
traditions, creates an executive that is at all times 
responsible to itself and removable at its will. In 
this form, representative democracy arose out of 
autocracy by an evolutionary process of gradual and 
progressive adaptation to an environment princi- 
pally conditioned by determined and general resist- 
ance to the pretentions of the few to dominance over 
the many. Men in large numbers had found them- 
Selves, had come to recognize the intrinsic worth 
and dignity of individual capacity and effort; there- 
fore, they demanded liberty to move about, to labor, 
to contract, to create and control property; im- 
munity from arbitrary requirements and restraints; 
freedom from unjust and excessive exactions in the 
guise of taxation or otherwise. Asserting primary 
rights of liberty and property, they established the 
responsibility, through the legislature or parlia- 
ment, to the people of the ministerial agents of the 
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autocrat, or king, punishing these agents in their 
own persons for acts nominally authorized by their 
sovereigns. 

In England, where the successive steps of this 
noble evolution are most plainly recorded upon the 
pages of relatively modern history, arliament first 
achieved control of an executive department which 
had claimed wide legislative powers and complete 
independence as its prerogatives, and then trans- 
formed itself from an organ of the nobility and 
ventry into a body truly representative of the con- 
stituent democracy. This English evolution was in- 
complete at the time of our Declaration of Indepen- 
dence and had made no material progress between 
that date and the meeting of the Constitutional Con- 
vention in Philadelphia in 1787. Indeed, full recog- 
nition that a Cabinet must always go out of office 
in England whenever it ceases to have the confidence 
of the House of Commons was not attained until 
early in the reign of Queen Victoria. 

Whether, if British development had reached this 
admirable fruition before 1787, the Constitution of 
the United States would have set up the doctrine of 
equivalence of the legislative and executive powers 
and attempted their lodgment in wholly independent 
departments would be an interesting although idle 
speculation. But the Founders, meeting at Phila- 
delphia, were profoundly discontented with the 
operations of the only English Government they 
knew, that of George III, and believed themselves 
under the necessity of doing what Mr. Gladstone 
said they did do, namely, striking off by the exer- 
cise of their own intelligences, but little aided by 
experience or history, a form of government com 
patible with liberty and order. In the result, they 
recognized three elements of government, the execu- 
tive, the legislative, and the judicial; and by vest- 
ing each in an independent department they 
attempted to create a system of checks and balances, 
in which none of the three could successfully en- 
croach upon any other and dominance by any would 
be impossible. The executive department, in the 
person of the President, must go back to the people 
at the end of every four years and obtain a renewal 
of authority or be superseded, but its continuing 
authority, vastly strengthened by the power to veto 
legislation, is otherwise uncontrolled and the Presi- 
dent, except in his probable aspirations to control 
legislation, may be serenely indifferent to even an 
extreme and most formally expressed absence of con- 
fidence on the part of the Congress. One conse- 
quence of this unique American polity is that the 
vovernment of this country, while each of its sep- 
arate departments is lawfully constituted and in 
itself fully capable of conforming to the letter and 
spirit of the Constitution may, as a whole, be so in 
conflict within itself that it becomes impotent to 
move either forward or backward or at all except by 
some too frequently weak and temporizing expedi- 
ent of compromise. It was so, to go no further 
into the past, when there was a Democratic House 
of Representatives under President Rutherford B. 
Hayes, and again under President Chester A. Ar- 
thur; also when there were Republican majorities 
during the presidencies of the Democrats, Grover 
Cleveland and Woodrow Wilson. 

An inescapable condition resulting from _ the 
absence here of any practical device for imposing 















































Volume 148 Financial 


the will of the Congress upon the President, or vice 
versa, is that the United States perpetually wavers 
between a form of government in which a dominant 
President dictates laws to subservient legislators 
rendered functionally impotent by fears of execu- 
tive interference with their reelections or stultified 
by acute hunger for patronage, and the alternative 
condition in which the Chief Magistrate is popu- 
larly supposed to lack character and force because 
he keeps within his constitutional powers and 
attempts no usurpation or aggrandizement at the 
expense of a coordinate department of the govern- 
ment. The Congress possesses the potentially vast 
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power of the purse, which is primarily vested in 
the House of Representatives, where all measures to 
raise revenues and to expend moneys must originate. 
It has all the legislative authority of the Govern- 
ment, subject to the limited participation of the 
President under the veto power, and it may never 
delegate any of its essentially legislative discretion 
although when that discretion is not abdicated it 
may confer a minor and subsidiary discretion as to 
details and incidentals upon the Executive. 
Moreover, the Congress is composed of the chosen 
representatives of the voters to become, during their 


(Continued on page 191) 








Bank Clearings in 1938 and the 

The year 1938 will appear in the annals of busi- 
ness as a period of recovery. How lasting and sub- 
stantial a recovery it may prove to be cannot yet 
be foreseen. Nevertheless, it can be recorded that 
the stock market, usually a sensitive barometer of 
the future, closed the year at virtually its 1938 peak. 
Although the closing month saw a slackening of 
industrial activity in certain lines, this was attribut- 
able mainly to a seasonal desire to reduce inven- 
tories and to holiday shutdowns, rather than to a 
reversal of the upward trend. 

Unhappily the expansion in business has in large 
measure been induced by Government spending for 
public works and relief; and it is on this account 
that too great satisfaction cannot be felt at the 
results achieved. Two questions present themselves 
in this regard: What will be the effect of a cessa- 
tion of “pump-priming”? How long can it continue 
without bringing about a collapse of Government 
credit, which would drag down everything else in 
its wake? 

The net debt of the United States was increased 
by about $2,035,000,000 (matured interest bearing 
obligations outstanding Dec. 31, 1938 estimated) 
during 1938, which compares with increases of 
$1,731,932,039 in 1987 and $4,013,229,500 in 1936. 
The comparison of the net figures is not distorted 
by the sterilization of gold in 1937 and its desterili- 
zation in 1938. From Dec. 31, 1932 to Dec. 31, 1938 
there was a total increase of about $16,480,000,000 
which raised the net debt from $20,413,996,000, at 
the earlier date, to approximately $36,895,000,000 
at the end of 1938. That there is no prospect of re- 
lief from the upward surge of the national debt is 
evident from the budget deficits for the fiscal years 
ending June 30, 1939 and June 30, 1940, estimated 
by President Roosevelt in his budget message, de- 
livered to Congress Jan. 5, 1939. The 1939 deficit, 
he estimated at no less than $3,972,000,000 and the 
1940 deficit, at $3,326,000,000. The deficit now fore- 
cast for 1939 is more than $3,000,000,000 greater 
than was estimated for the same period, by Mr. 
Roosevelt, a year earlier. 

However, business revival in 1938 was also 
assisted by the changes in political tendencies both 
of Congress and the public at large. While these 
were perhaps not in as large measure as might have 
been desired, they were nevertheless sufficiently 
substantial to have important bearing on future 
legislation. A tax bill was passed which, with the 
disapproval of the Administration, modified the 
punitive taxes on corporation surpluses and on 
capital gains; the Rooseveltian plan for Govern- 
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ment reorganization was rejected; the proposed 
purge of “anti-New Deal” Representatives and Sen- 
ators by the “head of the Democratic party” was 
almost a complete failure, and last chronologically 
but not in importance, the electorate in November 
displaced 90 Democrats in Congress and 11 who held 
State governorships, including Governor Murphy of 
Michigan. 

The stock market as early as April, 1938, forecast 
the upturn which was to come in business later in 
the year, for in that month the market staged an 
impressive rally from the depression low point 
reached on the last day of March. The industrial 
indexes showed a tendency to level off from the 
beginning of the year, the adjusted index of the 
Federal Reserve Board ranging in the first six 
months between 76 and 80. In mid-June there were 
evidences of increasing industrial activity, and in 
July the Reserve Board index rose to 83 from 77 in 
June; the index continued this upward tendency in 
decisive fashion, even through the war scare period 
of August and September, touching a peak of 104 in 
December. 

Factory employment and payrolls responded to 
the recovery movement in August; the Bureau of 
Labor Statistics adjusted index of factory employ- 
ment rose to 84.9 in that month from 82.9 in July; 
the same index of payrolls, which is not, however, 
adjusted for seasonal variation, rose to 77 in August 
from 71 in July; in November the employment index 
was at 90.1, and payrolls at 84.1. 

Rail car loadings did not feel the recovery, as 
might have been expected, until the fall. In Septem- 
ber and October they developed better than sea- 
sonal expansion, and in the latter part of Novem- 
ber they commenced to compare favorably with 
1937. 

For one reason or another commodity prices did 


not show the rising tendency which generally 
attends a period of business regeneration. Large 


world crops of grain, large stocks of cotton, and 
loss of our export market for that commodity, and a 
natural disinclination on the part of manufacturers 
to stock heavily in raw materials, in view of the 
losses they had sustained in the crash of prices in 
1937, might be cited as some of the depressing 
factors. A circumstance which also entered into 
the picture with respect to prices of certain com- 
modities, such as copper and rubber, was the atti- 
tude of cartels of world producers; these showed an 
inclination in 1938 to permit an expansion of output 
as demand increased, rather than a forcing up of 
the prices by restricting the output. The decline 
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in sterling exchange in the latter part of 1938 was 
also a weakening influence. 

With respect to the year as a whole, 1938 did not 
compare favorably with the preceding year, as the 
recovery movement did not reach substantial pro- 
portions until the latter part of the year. The 
Board of Governors of the Federal Reserve System’s 
index of industrial production for the year is esti- 
mated to have attained only 86, as compared with 
110 in 1937 and 105 in 1936. 

Although employment had staged a substantial 
rise when in November the Bureau of Labor Statis- 
tics index reached 90.1, it was still well below the 
level of November, 1937, of 100.6; payrolls at 384.1 
in November compared with 92.9 in November, 1937. 

sank clearings outside of New York City were 
12.5% less than in 1937, aggregating only ¥128,- 
098,427,812, compared with $146,344,564,369 in 1957 
and $134,797,031,556 in 1936. Clearings in New York 
City alone, which aggregate more than the com- 
bined total for the rest of the country, were 11.6% 
less than in 1937. But in New York City activity 
on the Stock Exchange is a very influential factor, 
and, considering that trading was 27% less in 1938 
than 1937, the showing of the New York City clear- 
ings is much better than appears at first glance. 

National income in 1938 was estimated by Presi- 
dent Roosevelt, in his budget message to Congress 
on Jan. 5, 1939, to have amounted to about S60.,- 
000,000,000 compared with estimates of the Depart- 
ment of Commerce for other years of $69,380,000,000 
in 1937, $60,000,000,000 in 1936, $53,000,000,000 in 
1935, $48,400,000,000 in 1934; the depression low 
was $39,600,000,000 in 1932, and compares with $81,- 
000,000,000 in 1929. Cash farm income was $1,000,- 
000,000 less than in 1937, according to estimates of 
the Department of Agriculture, amounting there- 
fore to roughly $7,600,000,000 in 1938 compared with 
$8 ,600,000,000 in 1937, $7,865,000,000 in 1936, $7,000,- 
000,000 in 1935 and only $4,328,000,000 in 1932. 

It can be said that the fact that business did not 
reach lower levels during the first part of the year 
was largely due to the sustaining influence of our 
export trade, which exceeded that of 1937 in each 
of the first four months. The fact that exports in 
later months did not reach the high levels of those 
months in 1937 is no serious reflection on the state 
of our foreign markets for that period, but it did 
have the effect of precluding this year’s 11 months’ 
total from reaching as high a level as that of 1937. 
In the first 11 months of 1938 exports aggregated 
2,825,454,000, and in 1937, $3,025,764,000. Imports, 
on the other hand, were sharply reduced in 1938, 
showing a rising tendency only in the latter months 
of the year. The reasons, of course, were chiefly 
the smaller demand for raw materials in view of the 
condition of our domestic industry, and the lack of 
need for foreign grains which existed: in the first 
half of 1937. Imports in the first 11 months 
amounted to $1,789,045,000 in 1938, and $2,874.- 
835,000 in 1937. Lower prices prevailing during 
1938 also account for a considerable proportion of 
the decline in the value of both exports and imports 
as compared with 1937. 

Corporation profits, based on reports of 254 indus- 
trial and mercantile companies compiled by the Fed- 
eral Reserve Bank of New York, in the first nine 
months of 1938 were 68% smaller than in the corre- 
sponding period of 1937 and 12% less than the same 
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period of 1934. The third quarter made the same 
showing in relation to 1937 as did the nine months. 

In the opening months of the year, when no one 
could say how serious a depression was then hold- 
ing the country in its grip, President Roosevelt 
showed some disposition to consult practical busi- 
ness men as to the causes and possible ways out of 
the situation. From this some faint hope was born 
that practical means might be employed to encour- 
age a business revival. But at about the same time 
he gave voice to the highly impractical belief that 
wages could and should be maintained at the exist- 
ing levels while prices should be reduced. The stock 
market lost no time in indicating what effect such a 
veneral course might have by declining the following 
day 3.20 points in the averages computed by the 
New York “Times.” 

A comparatively mild inflationary gesture was 
made in February with the announcement of a modi- 
fication in the gold sterilization program, which 
was made retroactive to the beginning of the vear. 
According to the change, only that part of the 
newly-mined and imported gold in excess of $100,- 
000,000 per quarter year was to be sterilized. Im- 
mediately about $30,000,000 of gold already acquired 
by the sterilization fund since the first of the year 
was desterilized. The fact that, at the time this 
change was made, gold imports appeared to be 
tapering off encouraged the feeling that a very sub- 
stantial increase in the credit base would not result 
from this cause. 

However, after the decline in March of over 22% 
in the value of stocks on the New York Stock Ex- 
change, the Administration decided to remove the 
lid from the barrel and throw caution to the winds. 
On the 14th of April President Roosevelt sent a 
$4,500,000,000 “pump-priming” bill to Congress; on 
the President’s recommendation gold sterilization 
was completely abandoned and all the gold in the 
sterilization fund, as well as other gold lying idle 
in the Treasury, in a gross amount of about $1,400,- 
600,000, was deposited in the Reserve banks to the 
credit of the Treasury; and the reserve requirements 
of the member banks were reduced about 13144%. It 
was announced that maturing Treasury bills would 
be paid off with funds credited to the Treasury at 
the Reserve banks on account of the gold deposited. 
Consequently excess reserves were not expanded 
instantly on this account, but went through a 
gradual process of enlargement which was not alto- 
gether completed at the close of the year. 

The pump-priming bill which came to be known 
as the recovery-relief measure, passed the House 
June 14 and the Senate June 16, and received the 
President’s signature June 21. It appropriated 
$3,753,000,000 for relief and recovery. 

The Congress showed itself to be an even more 
independent body in 1938 than it had when in 1937 
it refused to pass the Supreme Court packing bill. 
First, on April 8 the House recommitted the Govern- 
ment reorganization bill, strongly advocated by the 
Administration. The House took this action after 
the bill had been passed by the Senate, in spite of 
declarations of Administration leaders that defeat 
of the bill would signify a lack of confidence in 
President Roosevelt. The chief objection to the bill 
was that if enacted it would have removed many of 
the restrictions placed by a democratic government 
on the powers of the executive department. As 
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passed by the Senate the bill provided, in part, that 
the President be authorized to reduce, coordinate 
and reorganize the various executive agencies except 
independent establishments such as the Federal Com- 
munications Commission; it sought to substitute a 
single administrator for the bi-partisan Civil Service 
Commission, and would have abolished the General 
Accounting Office and the post of Comptroller Gen- 
eral, transferring their functions to the Director of 
the Budget in the executive department; a system 
of post-audit would have been established under an 
Auditor General. Commenting on the defeat of this 
bill, the Chamber of Commerce of the State of New 
York said: “The defeat of the reorganization bill 
is a tribute to the power of public opinion in the 
American democracy and is reassuring evidence that 
there is sufficient independence in the Congress to 
be relied upon to do the right thing in an emergency, 
regardless of party policies or political pressure.” 

Equally reassuring to business was the action of 
Congress in modifying the invidious and miscon- 
ceived tax on undistributed profits and the harsh tax 
on capital gains, despite Administration appeals for 
their retention. The revised law was passed by the 
Senate without a record vote, May 9, and by the 
House May 11, by a vote of 242 to 89, and became 
law without the President’s signature at midnight, 
May 27. Under the modified law about 88% of 
corporations (those with net incomes of no more 
than $25,000 a year) are completely exempt from the 
undistributed profits tax. Corporations with in- 
come in excess of $25,000 are subject to a maximum 
tax of 24% on undistributed profits, compared with 
a top rate of 27% under the old law. The new Act 
further provides for the end of the undistributed 
profits tax at the close of 1939. 

The prestige of the Administration temporarily 
received another severe shock when on April 29 the 
House Rules Committee voted to pigeon-hole the 
wage-hour bill. It was thought at the time that 
this action was a death blow, but the bill managed 
to take a new lease on life in the latter part of May. 
It was passed by both houses on June 14 and signed 
June 25, but did not become effective by its terms 
until Oct. 24. The passage of this Act certainly did 
not encourage business, for it re-introduced a phase 


of regulation absent since the outlawing of the 
National Industrial Recovery Act, but its advent 


omitted the ballyhoo which attended the NIRA. 

The wage-hour bill as finally passed was a less 
harsh measure than originally contemplated, due to 
the insistence and threatened opposition of a bloc 
of Southern Senators. This group managed to keep 
the minimum wage to be effective for the first year 
at 25c. rather than 40c. The rate is to increase in 
subsequent vears, however. With respect to hours, 
a maximum of 44 hours per working week is pro- 
vided for the first year, 42 hours for the second, 
and 40 hours in the third year. The Act provides 
for certain exemptions. 

Other enactments of the Seventy-fifth Congress 
included the Agricultural Adjustment Act of 1938, 
amendment to the reorganization provisions of the 
Bankruptcy Act, amendment to the National Hous- 
ing Act providing, among other things, that the 
maximum amount of mortgages insured could 
amount to as much as $3,000,000,000, and an Act 
providing for registration with the Securities and 
Exchange Commission for a national association of, 
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over-the-counter security dealers. The Congress also 
authorized investigations of monopolies and of the 
Tennessee Valley Authority. Appropriations voted 
aggregated about $12,000,000,000, the largest amount 
ever appropriated in time of peace. 

Although following defeat of the Government re- 
organization measure President Roosevelt declared 
that the action “offered no occasion for personal 
recrimination and there should be none,” he never- 
theless attempted to bring about the defeat in the 
primaries of those Democratic Representatives and 


Senators who, he claimed, were anti-New Deal, 
apparently because they had voted against the 


Supreme Court packing bill in 1937, or the Govern- 
ment reorganization bill in 1988, or both. His 
efforts bore little fruit, however, for nearly every 
man received the nomination. The 
result was a stinging defeat to Mr. Roosevelt, and it 
foreshadowed another and more important one that 
was to come with the fall elections. 

At the polls in November the Administration dis- 
covered that it no longer had the large measure of - 
public approval of which previously it had boasted 
and of which it had taken flagrant advantage in 
its efforts to impose its will upon the Congress and 
Supreme Court. Surpassing their most optimistic 
expectations, the Republicans gained eight seats in 
the Senate and 82 seats in the House of Representa- 
tives, with a record high vote for a mid-term election. 

Had the Republicans won every contest, however, 
it would have been impossible for them to have 
achieved a majority in either House. But their vic- 
tories had the effect of demonstrating that the New 
Deal was far from having the unqualified approval 
of the people. The party also acquired what might 
be regarded as a working minority in the House of 
Representatives, consisting of 170 of the 435 seats 
compared with an insignificant 88 seats before. 

But the most heartening result which should 
accrue from the failure of the purge and the Admin- 
istration reversals in the election is an even more 
independently-minded legislative body in 1959 than 
in 1938, and certainly than in the four years of 
Roosevelt’s first term in office. 

The most significant decision rendered by the 
United States Supreme Court during 1938 was the 
one which held constitutional the registration clause 
in the Public Utility Holding Company Act of 1935. 
This ruling was handed down on March 28, with only 
Justice McReynolds holding a dissenting view. The 
decision did not create much astonishment; in view 
of similar rulings handed down by the lower courts 
many of the larger utility systems had already ful- 
filled the requirement of that section of the Act 
which provided for registration with the SEC. The 
Electric Bond & Share Co., which was defendant 
in the Government’s test case, had tried to have the 
constitutionality of the entire Act tested, but the 
Government was successful in opposing the pro- 
posal. Consequently, the decision leaves a great 
deal still in doubt respecting this legislation. 

A decision rendered by the Supreme Court on 
April 25 concerning commission rates prescribed by 
Secretary of Agriculture Wallace for the Kansas 
City Stockyards, under the Packers and Stockyards 
Act, at first attracted little notice. But within a 
short time it was regarded as of major importance 
when it became evident that it might have important 
bearing on rulings of other Government boards, par- 


he opposed 
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ticularly the National Labor Relations Board. In 
the stockyard case the court held that the rates 
fixed by Secretary Wallace were invalid because 
parties were not fairly advised of charges and were 
not heard before a final order was issued. The 
court held: “The maintenance of proper standards 
on the part of administrative agencies in the per- 
formance of their quasi-judicial functions is of the 
highest importance and in no way cripples or embar- 
rasses the exercise of their appropriate authority.” 

“The vast expansion of this field of admin- 
istrative regulation in response to the pressure of 
social needs is made possible under our system by 
adherence to the basic principles that the Legis- 
lature shall appropriately determine the standards 
of administrative action and that in administrative 
proceedings of a quasi-judicial character the liberty 
and property of the citizen shall be protected by 
the rudimentary requirements of fair play.” Before 
long the implications of this decision were realized 
as affecting the arbitrary rulings of the NLRB, and 
on April 28 counsel for the Ford Motor Co., appeal- 
ing to the courts from an order of the Labor Rela- 
tions Board, charged, among other things, that the 
company had not had a full, fair and open hearing. 
The Board, on May 2, recognizing the force of this 
argument in light of the Supreme Court ruling in 
the Kansas City Stockyards case, asked the court 
to permit it to withdraw its order against Ford so 
that the proceedings leading up to it could be ampli- 
fied. But the Ford Co. preferred to argue the order 
on its merits, and opposed the Board’s action to 
withdraw it. The right of the Board to withdraw 
the order was, however, upheld by the United 
States Supreme Court in a decision handed down 
Jan. 3, 1939. 

Around the same time that it sought to withdraw 
the Ford order, the Board rescinded a number of 
other orders for the same reason. From these devel- 
opments it is not difficult to arrive at a conclusion 
as to the Board’s opinion of the fairness of its own 
decisions. 

The year saw the resignation of two Cabinet 
members: Secretary of Commerce Roper and Attor- 
ney General Cummings. Their successors have been 
named as Harry L. Hopkins, former Works Progress 
Administrator, to the Commerce post, and Frank 
Murphy, former Governor of Michigan, to the Attor- 
ney Generalship. Mr. Roosevelt can hardly be com- 
mended for either of these nominees, and business 
can take little satisfaction or encouragement from 
their appointments. Mr. Hopkins can offer no 
visible qualifications for a post which should prop- 
erly be in the hands of an outstanding business man, 
and Mr. Murphy’s record during the sit-down 
strikes in Michigan certainly does not suggest quali- 
fications for the job of enforcing the Nation’s laws. 
The Senate must yet pass on these appointments. 

Adolph Hitler, Chancellor of Germany, was a 
dominant figure in the world’s markets in 1938. 
His demand that Austria be ceded to the Reich in 
the spring of the year and certain parts of Czecho- 
slovakia in the summer and fall met opposition from 
the other great European Powers, but opposition 
ultimately crumbled before his bold defiance and 
threat to achieve his ends at any cost—even war. 
The Austrian Anschluss was accomplished with such 
dispatch as to effect the markets only briefly. The 
Czech situation was another story, however, with 
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England and France putting on a brave face in 
opposition and Russia lurking in the background. 
During the last two weeks of September the threat 
of war was ever present, and foreign advices as to 
the state of affairs were of paramount interest in 
Wall Street. There was the Berchtesgaden meeting 
of Prime Minister Chamberlain of Great Britain and 
Chancellor Hitler which seemed to forestall the war 
threat at the sacrifice of Czechoslovakia in satisfac- 
tion of the German demands; but a few days later, 
at Godesberg, it was discovered that the concessions 
already granted were not sufficient, and Germany 
refused to compromise. The opposing forces pub- 
licly declared that nothing remained to be done to 
settle the issue except by armed force. At just 
about the crucial moment a conference was arranged 
at Munich attended by Herr Hitler, Mr. Chamber- 
lain and the French and Italian Premiers, M. Dala- 
dier and Signor Mussolini, and all resistance to the 
German demands seemed virtually to evaporate. 
Although many objected to the terms of the settle- 
ment, relief was evident everywhere that war had 
been averted, at least tmporarily, and the markets 


~demonstrated the public response by rising sharply. 


The German influence in the markets was felt 
again later in the year when a Polish Jew murdered 
an Assistant Secretary of the German Embassy in 
Paris. The effect of this was such widespread and 
extreme persecution of Jews within the Reich that 
considerable public opinion in the United States 
and Great Britain and elsewhere was aroused 
against the German leaders, and confidence waned 
in the promises of no open hostilities implied at 
Munich. . 

As the year closed Italy was seeking to emulate 
the German success at Munich by threatening force 
in order to obtain certain French territories. The 
threat, while given some serious attention, was not 
a disturbing influence, because Signor Mussolini 
has not the Hitler showmanship or capacity for 
instilling the world with the certain fear that he 
will carry out a bluff—if bluff indeed it be. 

At the year’s end Herr Hitler appeared to be in a 
relatively tractable mood, but there were few who 
did not see a situation looming over Memel, over 
colonies or some other territorial objective. 

The year had more than its share of unexpected 
shocks. Aside from the disquieting news from 
abroad there were the domestic situations involving 
the failure of the Stock Exchange firm of Richard 
Whitney & Co., the receivership uncovering misman- 
agement of the crude drug department of the large 
wholesale drug house, McKesson & Robbins, Inc., 
and the expulsion by the New York Stock Exchange 
of J. A. Sisto, a member of the Exchange and senior 
partner of J. A. Sisto & Co. The Whitney incident 


-oecurred on March 8, and delivered a severe jar to 


the stock market at a time when it was least able 
to sustain one. It was one of the factors which 
assisted in bringing about the sharp falling off in 
values in that month which carried the market to 
the 1937-38 depression low point. Mr. Whitney, 
who from 1930 to 1935 had been President of the 
New York Stock Exchange, was generally regarded 
as the best known member of the Exchange. The 
prestige which his name carried, therefore, added 
to the severity of the shock dealt to the Wall Street 
community when on March 8 his firm was suspended 
from the Stock and Curb Exchanges for inability 
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to meet its obligations, with the implication of mis- 
use of funds entrusted to the firm. Richard Whit- 
ney was indicted, pleaded guilty, and insisted that 
he was solely responsible for the situation. 

The McKesson & Robbins affair was even more 
shocking and incredible. The revelations following 
the filing of a stockholders’ equity receivership 
action in Hartford, Conn., on Dec. 5, were absolutely 


fantastic. That this was another case of the 
Krueger & Toll variety soon became evident. 


Briefly, the facts appeared to be that the company’s 
President and manager of its crude drug depart- 
ment, F. Donald Coster, was an ex-convict whose 
real name was Philip Musica. It developed that 
three of his brothers, also under assumed names, 
were executives of McKesson & Robbins. Mr. Cos- 
ter’s suicide made more difficult the untangling of 
the facts, but it was fairly clearly established that 
somewhere in the neighborhood of $18,000,000 of 
the firm’s assets were non-existent and to a con- 
siderable extent probably never had existed. Vari- 
ous investigations into the company’s affairs were 
in progress at the close of the year. 

The Sisto situation came to light on next to the 
last trading day of the year, when the New York 
Stock Exchange announced the expulsion of J. A. 
Sisto, partner in the fairly small underwriting firm 
of J. A. Sisto & Co. The Board of Governors of the 
Exchange had adjudged him guilty “of conduct or 
proceeding inconsistent with just and equitable 
principles of trade.” 

It is only reasonable to suppose that repercus- 
sions from acts such as these will be felt on the 
Exchange for many a day. 

The stock market during 1938 regained a consid- 
erable amount of its losses suffered in the latter 
part of 1937 and the first quarter of 1938. As 
measured by the averages of 50 stocks on the New 
York Stock Exchange, compiled by the New York 
“Times,” stocks rose 22.51 points, rising from 86.00 
at the close of 1937 to 108.51 at Dec. 31, 1938. If 
measured from the low point in the decline, 69.70 on 
March 31, 1938, there was a gain at the year-end of 
38.81 points, or more than The level of prices 
at the close of the year was only slightly under the 
1938 peak of 110.74 reached on Nov. 10. 

Volume of stock trading in 1938 was at the lowest 
point since 1924, and did not even average as much 
as 1,000,000 shares per day. The largest single day’s 
trading was only a little more than 3,000,000 shares, 
while the smallest for a full five-hour trading day 
was less than a tenth of that amount. The year’s 
volume aggregated only 297,466,722 shares compared 
with 409.464,570 shares in 1937, 496,046,869 shares 
in 1936, and 381,635,752 shares in 1935. The minute- 
ness of the 1938 figures is accentuated when placed 
against the 1929 volume of 1,124,991,490 shares. In 
only three months, June, July and August. did the 
volume exceed the corresponding months of 1937. 

Trading on the New York Curb Exchange in 1938 

similarly small scale, totaling only 
shares, the smallest since 1925. In 1937. 
1936, 134.- 


was on a 
49. 640.238 
104.178.804 shares were traded in: in 


843.049 shares, and in 1935, 75,783,794 shares; the 
Curb figure for 1929 was 477,278,229 shares. 

The low level of industrial activity was the prin- 
cipal depressant with which the market had to con- 
tend in the first part of 1938. 
condition, 


And it was in no 


therefore, to withstand the Whitney 
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disaster and the march of the German army into 
Austria in March. The Administration’s inflation- 
ary “pump-priming” proposals, gold desterilization 
and decrease in member bank reserve requirements 
gave stocks a boost in April. The commodity price 
rise and signs of business revival in June helped 
the market further during that month, and the in- 
creasing prospects of better business sustained it 
relatively well even during the European crisis 
induced by German designs on Czechoslovakia in 
August and September. 

On Jan. 24, 1938, the Securities and Exchange 
Commission announced a new short selling regula- 
tion, effective as of Feb. 8. Under this order short 
sales could only be made at a price one-eighth point 
higher than the last previous sale price of the stock 
involved. This action may have had the effect of 
relieving the market of some pressure during the 
year. 

The Constitution of the New York Stock Ex- 
change was revised in 1938, providing, among other 
things, for a salaried President of the Exchange, to 
which office William McChesney Martin Jr. was 
elected. He and the other new officers of the Ex- 
change were obviously very acceptable to the SEC, 
which fact permitted the two bodies to work together 
without friction. 

Following are the 1938 and 1937 closing prices 
of a number of New York Stock Exchange stocks, 
from which some idea of the degree of recovery can 
be obtained : 

Allied Chemical & Dye closed in 1938 at 198 com- 
pared with 16214 a year earlier; American Smelt- 
ing & Refining, 5134 in 1938 as against 46 in 1937; 
American Telephone & Telegraph, 150 compared’ 
with 14414; Chrysler, 88 compared with 475%; 
Detroit Edison, 112 compared with 981% bid, 100 
asked; Du Pont, 154144 compared with 112; Gen- 
eral Motors, 50 compared with 30; International 
Harvester, 6014 compared with 62; Norfolk & 
Western, 189 compared with 19134 ; Sears, Roebuck, 
7314 compared with 54; Standard Oil of New Jer- 
sey, 5314 compared with 4514; United States Steel, 
6914 compared with 54, and Westinghouse Electric, 
11914 compared with 991,/. 

Sond prices, as measured by Moody’s compilation 
of averages, attained their highest levels of the year 
on the last day of December. The year’s lowest 
levels, in virtually every classification, were reached 
on April 1, their especial weakness at that time 
resulting from the Austro-German situation. Weak- 
ness also developed in the market during the Czecho- 
slovakian crisis in September, but prices stayed well 
above the earlier lows. 

Besides being a temporary cause of weakness in 
the bond market, the 1938 war scares were indirectly 
a source of strength. For a large amount of the 
European gold which had sought safety in this 
country found its way into the banking system and 
had an easing effect on the money market. The 
inflationary measures of the Administration in 
April also bolstered the bond market. 

The April 1 low of the 120 domestic corporation 
bonds in Moody’s compilation averaged 88.80 com- 
pared with the Dec. 31 high of 101.76. The railroad 
group on April 1 was down to 71.15 from 101.41 in 
Janvary. 1937. but at the close of 1938 had recovered 
to 88.36. United States Government bonds were 
exceptionally strong in the latter half of 1938, reach- 
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ing the year’s high of 112.81 on Dee, 31. 
low of 109.58 was reached on April 1. 
Volume of bond dealing on the New York Stock 
Exchange was at even a lower ebb than stock trad- 


The year’s 


ing, the aggregate being the smallest since the war 
year, 1917. The total for the year was $1,85%9,- 
865,000 compared with $2,792,531,000 in 1937 
$3.576.374.000 in 1936, and $3,339,458,000 in 1935. 
The sharpest decline in volume of trading was in 
United States Government issues, which dropped to 
only 366,000 compared with 348,644,000 in 
1937 and $318,887,000 in 1936. The decline in the 
volume of Governments traded in on the Exchange 


$127 


was largely attributable to the diversion of such 
transactions to the over-the-counter market 
those desiring to operate quietly are assured of more 
privacy in that the volume of over-the-counter trans- 
actions is not reported. For example, in the week 
ended April 20 the Federal Reserve banks sold $107,- 
757,000 of their Government bonds, while, on the 
Stock Exchange, only $18,852,000 were dealt in in 
the entire month of April. 

Bond trading on the New York Curb Exchange 
totaled $366,984,000, the smallest since 1928, and 
compares with $442,361,000 in 1937 and $823,050,000 
in 1936. 

Corporate financing in 1988 was in even smaller 
volume than in 1937 and far below 1936, aggregat: 
ing only $2,075,797,701 as compared with $2,435, 
738,747 in 1937 and $4,631,945,681 in 1936. The 
decrease from 1937 was entirely in the “new capi- 
tal” classification, refunding issues in 1938 totaling 
a little more than in the preceding year. Flotations 
for new capital purposes in 1938 amounted to no 
‘more than $854,418,212 in comparison with $1,227,- 
029,801 in 1937 and $1,214,950,299 in 1936 

The lack of demand for money on the part of 
corporate borrowers in 1938 is further exemplified 
by the $758,000,000 reduction during the year in 
member bank loans for commercial, industrial and 
agricultural purposes. The reporting member banks 
in the Federal Reserve System had $3,843,000,000 
such loans outstanding Dec. 28, 1938, as compared 
with $4,601,000,000 as of Dec. 29, 1937. 

As already noted, commodity prices did not par- 
ticipate, to any substantial degree, in the 1938 
recovery movement. Measured by Moody’s index of 
15 actively traded commodities, prices opened the 
year at 148.3, just a few points above the 1937 low 


where 


of 144.6 and far below the 1937 peak of 228.1. At 
the close of 1938 the index was at 143.9. The year’s 
fluctuation was wider than is suggested by the 


opening and closing levels. The high for the year 
was reached at 152.9 on Jan. 10, and remained 
within easy reach of this point until the middle of 
March, when a decline set in which carried prices 
down to 130.1, the year’s low, on June 1. An up- 
ward movement in the latter part of July and 
August brought the index up to 148.3 on July 27, 
which level they were unable, however, to hold. The 
more comprehensive index of the United States De- 
partment of Labor, embracing all commodity 
groups, while not fluctuating as widely as Moody’s, 
showed substantially the same trend for the year, 
standing at 81 at the beginning of January and 
closing the year at 76.9. 

The grain market during the greater part of 1938 
pursued a declining trend, wheat suffering the 
greatest loss of the three principal grains for the 
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vear. Large stocks of old grains, taken together 


with substantial domestic and world crops in 1938, 
placed wheat, corn and oats in especially poor 
statistical The March, 


August and September proved to be temporarily sus- 


positions, War scares in 


taining influences on prices; corn was aided by the 
Government loan program announced in November, 
and the wheat market took encouragement from ex- 
port subsidy plans announced in August and the re- 
duced acreage prospect for 1939 revealed in December. 

The May wheat contract reached its peak for the 
a bushel, and thereafter 
lowest 


year in January at 9914¢. 
dropped rather steadily to 
6754, on the last day of its existence, 


its quotation, 
May 351. July 
wheat rose sharply in the first half of June on the 
strength of adverse crop prospects, but a decline 
which started thereafter resulted in a net loss for 
the month. The September option reached its low- 
est point, 59%, but on the prospect of 
war in Europe rose to 6814 on Sept. 14. The Decem- 
in Septem- 


on Sept. 7, 


her option reached its highest level, 6914, 
ber, and its lowest, 61, in November, closing the year 
at 6414446434. The closing quotation of the year 
for the May, 1939, contract was 69@691,, 
parison with the opening price of the May, 
contract of 89°, @90. 

May corn opened the year at 62@617., and on 
Dec, 31 the May, 1939, contract closed at 527,@53. 

The opening quotation for May oats was 3034 
and the closing figure for May, 1939, oats was 350. 
In August oats were quoted as low as 22. 

The first official estimate of the 1938 winter 
wheat crop, based on conditions prevailing April 1, 
placed the crop at 725,707,000 bushels, 8,000,000 
bushels higher than the average of private esti- 
mates issued a few days earlier, and nearly 100,- 
000,000 bushels more than appeared to be in pros- 
pect four months before. The Government report 
as of June 1 forecast the winter crop at 760.625,000 
bushels, and ventured an estimate of from 260,- 
000,000 to 285,000,000 bushels for the spring wheat 
crop. On the basis of these figures it appeared that 
the 1938 harvest of all wheat would be 25,000,000 
bushels higher than the record production of 1915. 
The July 1 forecast reduced the combined crop to 
967,412,000 bushels, which was further lowered 
somewhat by later estimates; the report issued 
Dec. 19 showed that total production for the year 
amounted to 930,801,000 bushels. The 1938 harvest 
was the third largest in history, and compared with 
875,676,000 bushels in 1937 and a 10-year (1927-56) 
average of 752,891,000 bushels. 

The 1938 corn harvest yielded 2,542,238,000 bush- 
els; the monthly forecasts preceding the final report 
ranged from 2,454,526,000 bushels, as of Sept. 1, to 
2.566.221,000 bushels Aug. 1. Output in 1937 
amounted to 2,651,284,000 bushels, and the 10-year 
(1927-36) average, 2,3806,157,000 bushels. 

The oat crop in 1938 of 1,055,839,000 bushels com- 
pared with 1,161,612,000 bushels in 1937, and 1,042, 
461,000 bushels average for the 10 years, 1927-36. 

Cotton prices were at depressed levels throughout 
1938. The huge stocks of the staple, smaller domes- 
tie consumption, and in the latter part of the year 
sharply reduced exports were factors which weighed 
heavily on the market. The war news in March and 
September was an added depressant. About the 
only stimuli felt during the year were the passage 
of the Agricultural Adjustment Act of 1938, in 


il) COmM- 
1938, 
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February, and the heavy movement of cotton into 
Government loan stocks in the autumn. 

Early in the year the smaller planted acreage 
gave rise to the belief that the 1938 crop would be 
under 10,000,000 bales, but as the season progressed 
it became evident that the yield per acre was going 
to be great, and in fact turned out to be the greatest 
Gh record with the exception of 19537, when an ex- 
traordinarily high yield was produced. The final 
estimate of the season, issued on Dec. 8, indicated 
a crop of 12,008,000 bales, which compares with the 
record harvest of 18,946,000 bales in 1957, 12,399,000 
bales in 1936, 10,638,000 bales in 1955, and a 10-year 
(1927-36) average of 13,201,000 bales. 

Middling upland spot cotton reached its high for 
the year on Feb. 23 at 9.57¢. a pound, and, after 
subsequently declining to its lowest level of the 
year, 7.71¢c. on May 31, just failed reattaining its 
February high on Noy. 14, when it rose to 9.56c. 
As the figures show, quotations moved within a 
narrow range throughout the year, and the change 
for the year as a whole was only one-half a cent a 
pound. The price on Jan. 3 8.58¢. 
and on Dee. 31, 8.88c. 

Exports of unmanufactured cotton for the first 
11 months of 1938 totaled only 4,174,453 bales, 
valued at $209,636,831, as compared with 5,215,506 
bales worth $328,735,869 in the same period of 1937. 
But these figures do not reflect how heavily exports 
declined in the latter part of the year which is when 
the bulk of shipments are made. Exports in the 
period Aug. 1, to Dec. 30, 1938, amounted to only 
1,872,054 bales, compared with 3,228,691 bales in 
that period of 1937, and 2,880,981 bales in 1936. 

Domestic consumption of cotton in the first six 
months was at a greatly reduced rate as compared 
with the very high level of the first part of 1937, as 
well as that prevailing in the same period of 195¢ 
The improvement in the industry which started in 
the second half of the year raised consumption to a 
peak in November (December figures not yet avail- 
able) po in the closing quarter each month’s figures 

(December estimated) exceeded the corresponding 
month of 1937, remaining below the 1956 figures, 
however. Domestic consumption for the ve 1938 
(December estimated) aggregated 5,940.000 > bales, 
compared with the record high of 7,418,721 bales in 
1937 and the previous record, 7,103,765 bales in 1936. 

Non-ferrous metals moved within a fairly narrow 
range in 1938, lake copper in New York recording a 
low of 9.125c. a pound in May, and a high of 11.575c. 
a pound in October, which price continued in effect 
until the close of the year. The closing price was 
only slightly higher, however, than the opening quo- 
tation of 11.125c. in January. Tin in New York 
opened the year at 41.125c. a pound, and the final 
quotation in December was 46.50c. Lead in New 
York, which started in January at 4.75¢., was only 
slightly higher at the year-end at 4.85c. a pound. 
Spelter at the end of 1938 was down to 4.89¢. a 
pound compared with 5.35c. at the start of the vear. 

The steel industry showed definite signs of im- 
provement in 1938 following the Independence Day 
holiday week. and before the end of July operations 
were being carried on at the rate of 37% of plant 
canacities. which was the highest rate reached in 
1938 np to that time. When the year opened opera- 
tions were at only 25.6% of capacity. up. however. 
from the abnormally low level of 19.2% reached in 


was a pound, 


179 


the closing week of 1987. From July 11 operations 
were conducted at an almost steadily increasing 
rate, reaching the year’s peak of 62.6% in the week 
beginning Noy. 14. There was a seasonal and holi- 
day decline in the latter part of December which 
reduced operations to 38.8% in the final week of 
the year. 

Expansion in steel operations followed closely 
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upon the unexpected action of Carnegie-Lllinois 
Steel Co., a United States Steel Corp. subsidiary 
avd largest single producer in the industry, in 


announcing in the latter part of June a sharp reduc- 
tion in and the long-standing 
basing point system. The industry was also affected 
by price wars carried on in the latter part of the 
summer and early fall, at first secretly but later in 
the open. Fortunately, these were settled in October. 

Production of steel ingots in 1938 aggregated only 
27,839,261 and 


prices revision of 


gross tons open-hearth bessemer, 


compared with 49,502,907 gross tons in 1937, 
46,807,780 gross tons in 1936, and 33,417,985. in 
1935. Production in the last quarter-year showed 


a favorable comparison with 1937, however, amount- 
ing to 9,833,523 tons, compared with 7,020,310 tons 
in the corresponding period of the previous year, 

Pig iron production was only about half as great 
as in 1937, totaling 18,782,236 gross tons as com- 
pared with 36,611,317 1957, and 30,- 
618,797 1936. Shipments of finished steel 
products by subsidiaries of the United States Steel 
Corp. were similarly reduced, totaling only 6,625,368 
tons in 1958, compared with 12,748,354 tons in 1937, 
and 10,784,273 tons in 1936. 

The railroads of the country suffered severely in 
the first half of 1938, their smaller revenues and 
more particularly their high operating costs cut- 
ting the combined net earnings of all roads to the 
smallest figure since 1920, the year the roads were 
returned to private operation. They received some 
relief in March when the Interstate Commerce Com- 
mission granted them an increase of about 5% in 
freight rates, but they had asked for, and sorely 
needed, a raise. Their plight was generally 
recognized by the legislators in Washington, who 
failed, however, to take any of the legislative action 
needed to aid the carriers. 

In the second part of the year the improvement 
in business and the higher freight charges enabled 
the roads to make a better showing, and in October 


gross tons in 
tons in 


15% 


their net earnings managed to exceed the corre- 
sponding month of 1937, although gross earnings 


were still below the 1937 figures. 
gross and net 


In November, both 
earnings were higher than in 1937. 


Freight car loadings in the first half-year were 
25% below 1937, but the improvement in the latter 


part of 1938, taken together with the decline in that 
period of 1937, enabled the figures for the year to 
make a more favorable showing. Loadings in 1938 
totaled 30,468,544 cars, or 19% less than the 1937 
figure of 37,670,464 cars. In the week ended Noy. 19, 
and each succeeding week of 1938, loadings were 
higher than in the same weeks of 1937. 
Construction contracts awarded 
greater volume than in 1937 
year since 1930. Through the first seven months 
of the vear, however, the value of contracts awarded 
was below the corresponding months of 1937 with 
the exception of May. In August there was a strik- 
ing increase in publicly financed construction which 


in 1938 were in 
and the largest of any 
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continued in succeeding months. The increase in 
building in the latter part of 1938 contrasted with 
decreases in both public and private construction in 
the corresponding period of 1937. It was the com- 
bination of these two circumstances which allowed 
1938 to make the better showing. In October, pri- 
vately financed building showed noticeable im- 
provement. 

According to the F. W. Dodge Corp., construc- 
tion contracts awarded in 1938, in the 37 States east 
of the Rocky Mountains hada value of $3,196,928,000 
compared with $2,913,060,000 in 1937, $2,675,296,000 
in 1936, $1,844,544,900 in 1935 and $1,543,108,400 in 


1934. In a year-end release, the Dodge Corp. made 
the following comment: “The gains of 1938 


occurred in the later months of the year and con- 
tinued without interruption through December. 
Carrying over into the new year are the remaining 
projects of the current Public Works Administra- 
tion program, almost the entire Federal program of 
public subsidized housing, the moderate upward 
trend in utility construction, and strong indications 
of large volumes of private residential building stil] 
to come. These indications have been shown in con- 
tinued large weekly volumes of mortgages selected 
for appraisal by the Federal Housing Administra- 
tion, and in large dollar totals of contemplated resi- 
dential buildings reported by F. W. Dodge Corp. 
These favorable indications have been general 
throughout the country.” 

Production in the automobile industry was on a 
greatly reduced scale in 1938. According to figures 
of the Automobile Manufacturers Association, out- 
put of passenger cars and trucks in the United 
States and Canada totaled in the year only 2,659,881 
units in 1938 compared with 5,016,437 units in 1937, 
4,616,274 units in 1936, and 1,431,494 in 1932; the 
last was the smallest of the post-1929 depression. 
Truck production alone in 1938 totaled only 530,000 
units compared with the record high of 947,502 units 
in 1937 and 818,377 units in 1936. 

The closing months of the year, however, showed 
a vast improvement over earlier months, and Decem- 
ber production of 411,200 cars and trucks was the 
best of the year and 18.45% higher than Decem- 
ber, 1937. 

Output of crude oil in 1938 was only a little 
smaller than the record volume turned out in 1937, 
but the profits of the petroleum industry were 
sharply reduced and may show a drop of 40% or 
50% from 19387; 1937 earnings were the best 
since 1929. 

Crude oil production in 19388 is estimated at 
1,213,000,000 barrels compared with 1,279,160,000 
barrels in 1937. Exports in 1938 of petroleum and 
its products were even greater than in 1937, aggre- 
gating in value $355,400,000 in 1938 and $347,600,000 
in 1987. 

Although electricity production in 1988 was 5% 
less than in 1937, such improvement occurred in the 
latter part of the year, that output in the week 
ended Dec. 24 was the largest weekly figure on rec- 
ord. The year’s net input aggregated about 113,850,- 
000,000 kwh. compared with 119,810,348,000 kwh. 
in 1937 and 109,685,358,000 kwh. in 1936. 

The coal industry had an exceptionally poor year 
in 1988 and production was sharply reduced from 
1937. Bituminous output totaled only about 342,- 
407,000 net tons compared with 442,455,000 net tons 
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in 1937, a drop of 23%; anthracite output amounted 
to 45,054,000 net tons in 1938 compared with 51,856,- 
000 net tons in 1937. 

How closely the bank clearings reflected the busi- 
ness revival which took hold in the latter half of 
1938 is best demonstrated by a perusal of the 
monthly figures for the country outside New York 
City. While the figures for every month preceding 
December were smaller than those for the corre- 
sponding month of 1937, the percentage of decline 
became increasingly smaller until in December a 
small gain was shown. The 12% decrease in August 
from the year before compared with a drop of 16.9% 
in July; in October the decrease was 8.9% and in 
November only 2.3%; the figures for December were 
0.5% greater than in December 1957. Comparing the 
clearings for the country, including New York City, 
shows a sharp reduction in the percentage of decline 
from 1937 as early as June; June was 8.2% less 
than June 1937, while May was 15.8% smaller. But 
this was due to the fact that activity on the New 
York Stock Exchange was 28% above the preceding 


year in June and 25% below 1937 in May. 


MONTHLY CLEARINGS 



























































Clearings, Total All Cleartngs Outstde New York 
Month 
1938 1937 1938 1937 
= 3 % 3 $ % 

Jan. ..|24,287,036,964/29,911,437,829|—18.8/10,874,874,717|12,388,120,613}|—12.2 
Feb. __|19,668,017,707| 26,056 ,830,610|—24.5| 9,105,237,020/|10,736,876,028|—15.2 
Mar _ .|25,246,493,756|32,223 ,936,055|—21.7|10,804,819,072/13,234,908,581/—18.4 
Ist qu. |69,201,548,427/88,192,204,494|—21.5/30,784,930,809/36,359,905,222/—15.3 
April_ .|24,001,408,874|28,806,739,444|—16.7/10,301,185,935)12,733,155,854|/—19.1 
May . -|22,397,847,304| 26,592 ,492,289| —15.8| 10,014,696 ,237/12,025,069,993|—16.7 
June. -|26,336,054,460/28,682,536,223| —8.2/10,584,652,619/12,406,319,897|—14.7 
2d qu.|72,735,310,638|84,081,767,956|—13 5|/30,900,534,791/37,164,545,744|—16.9 
6 mos _|141936 859,065] 172273 972,450|—17 .6|61,685,465,600|73 ,524,450,966|—16.1 
July ..|23,998,735,045|28,777,683, 184|—16.6| 10,529,997 .891/|12,677 ,430,429|—16.9 
Aug_-_ _|21,993,946,732|24,751,647,781/—11.1]10,238,892,787/11.631,057,054|—12.0 
Sept _ _/24,075, 168,78 |26,749,.876,903|—10.0] 10,504,028 ,45£ |12,041,123,135|—12.8 
3d qu_|70,067,850,567|80,279,207,868|—12.7|31,272,919, 133|36,349,.610,618|—14.0 
9 mos_|212004 709,632| 252553 180,318|—16.1|92,958,384,733]109874 061,584|—15.4 
Oct _ __ |26,619,575.405|27,522,569,569] —3.3]11,532,047,752|12,657,579,891| —8.9 
Nov _.|24,136,129,979]24,375,292,811] —1.0]11,064,709,016/11,328,368,062| —2.3 
Dec.__ 130,493,910 ,092]28,633,299,192] +6.5|12,543,286,311]12,484,554,832) +0.5 
4th qu/81,249,615,47€|80,531,161,572| +0.9|/35,140.043,079]36,470,502,785| —3.6 
12 mos!293954 39* 1981333081 211 200|—12.0'128098 427,812' 146,344 564 369! —12.5 





a 


For the first year since 1933, total bank clearings in the 
United States were smaller in 1938 than in the previous year. 


The figures for the entire country were the smallest since 
1934, and those for the country outside New York City 


the smallest since 1935. 


for New York and the country for the past 34 years: 


YEARLY TOTALS OF BANK CLEARINGS 


Following are the annual figures 


























Inc, Clearings Inc, | Inc. 

Year New York or Outside or Total or 

Clearings Dec. New York Dec. Clearings | Dec. 

x % $ % $ % 

A 165,155,897,296|—11.6]128,098 ,427,812|—12.5/293 ,254,325,108 —12.0 
= 186,739,777,521| —3.5|146,344,564,369} +8.6 333 ,084,341,890| +1.4 
= 193 ,548,797,427| +6.6]134,797,031,556| + 16.7|328,345,828,983) + 10.5 
= 181,551,008 ,363| + 12.4]115,488,335,445| + 15.7|297,039,343,808) + 13.7 
Wwiwscca 161,506 ,795,223| +2.6] 99,810,074,309] + 19.0/261,316,869,532) +8.3 
_ re 157,413,993,750| —1.7! 83,901,416,968|—13.0/241,315,410,718, —6.0 
ER 160,138 ,463,783|—39.2| 96,443,778 ,646|—34.0 '256,582,242,429|—37.3 
0 a 263 270,393 ,958|—24.2)| 146,225,889,962|—25.0| 409 496 283 920 —24.5 
c, eo 347,109 ,528,120|—27.2 | 195,049,961 ,784|—21.8|542,159,489,904 —25.4 
_ 477 242,282,161] +21.8|249,545,564,486) +3.1/726,787,846,647| + 14.7 
, le 391,727 ,476,264| +22.0|242,144,679,206| +3.7/623,872,155,470| + 14.2 
| 321,234,213,661| + 10.6 | 233 ,875,528,415) +0.2|555,109,742,076) +6.0 
= 290 354,943,483) +2.4/233,418,828,972) +2.1 523.773 .772,455| +2.4 
Deca cana 283 619,244,637] + 13.5| 228,596 560.498) + 11.0/512,215,805,135) + 12.3 
Sistas siesta 249, 868,181,339] +16.°|205,891,161,152) +3.1/455,759,342,491 +10.2 
er 213,996,182,727| —1.8| 199,456 ,248,672) + 14.*|413,452,431,399| +5.6 
| RT 217,900,386,116| +12.1|173,606,925,839| +7.7/391,507,311,955) + 10.1 
RE 194,331,219,663|—20.C| 161,256,972 ,86?|—21.9|255,588,192,536|—20.5 
a 243 135,013,364] +3.1)|206,592,968,076| + 12.3|449,727,981,440) +7.6 
are 235,802 ,634,887] +32.(|181,982,219,804| + 18.3 417 ,784,854,691 | +25.7 
er 178,533,248,782| +0.6/15%,820,777,681) + 18.7|332,354,026,4632| +8.3 
. ae 177,404,965,589| + 11.4/129,529,760,728)| + 26.7 206 944 726,317) +17.2 
. ae 159 580,645,590 +44.4/102,275,125,072 +32.4/261,855,773 ,663| +39.4 
 SbeereEDSs 110,564,392,634]+33.2) 77,253,171,.911| +7.0|187,817,564,545 + 20.9 
|. eer 83 ,018,580,016|—12.?| 72,226,538,21® %.91155.245,118,224| —8.6 
, ae 94,634,281,984| —6.1| 75,181,418,616| +2.7/169.815,700.600 2.4 
Pt RES 100.743.967.262) +9.1| 72.208,947,649| +7.9|173.952,914.911| +8.6 
| RRER ES 92.372,812,735| —5.0| 67,856,960,921| +1.€/160,229.773.666| —2.4 
aoe 97,274,500 ,093| —6.1| 66,820,729,90€| +7.2/164,095,229.999) —1.0 
Ws Sada 103.588.738,321|+30.7| 62.249.402.009| + 17.2|165.838.141.330| +25 .2 
c 79,275,880,256| —9.1) 53,122,968, 880 -8.4}122.408 849,136 R.8 
_| 87,182,168,381|—17 Fl 57,849 585,112) +4.°|145.025.733,.492 9.3 
105,676 ,828,656|—12 “| 55,229.888.677| + 10.1/159,.905.717,633| +11.0 
93.822,060.202'+36.7' 50.005.288 279! 4 12.9142 897 448 441/497.7 











Note—Beginning with 1920 clearings outside of New York do not inelude St. 
Joseph, Toledo, and about a dozen minor places which in 1919 and previous years 
contributed regular returns, but now refuse to furnish reports of clearings 
omitted places added, roughly, $2,000,000,000 to the total in 1919 
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crease from 1937 was recorded in March an 
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Clearings in New York City compared favorably with 
1937 in the last three months of the year, but the year’s 
total was 11.6% below 1937. 


in December, as the following table reveals: 
MONTHLY CLEARINGS AT NEW YORK 


The greatest F or nag om de- 
the best gain 















































CLEARINGS AT LEADING CITIES 
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(000 ,000s 
omitted) 


1938 
$ 


1937 | 1936 1935 | 1934 | 1933 | 1932 1931 | 1930 
3 $ $ | §$ $ 3 $ $ 





New York. - 165,156 186,740 193,549 181,551 161,507|157,414 160,138 263 ,270 347,190 





Chicago_..-.-| 14,561 17,013 15,728 13,195) 11,194) 9,612) 10,937, 19,201 28,707 
Boston. __-_- 10,507 11,914 11,863 10,646, 9,843) 9,405 10,554 18,373 23,070 
Philadelphia 17,969 19,724 18,745 16,909) 14,515) 12,424 13,970 19,701, 26,360 
St. Louis_..| 4,211 4,815 4,498 3,941) 3,451! 2,897, 3,070, 4,588 6,146 
Pittsburgh _| 5,561 7,387 6,664 5,246) 4,465) 3,795 4,160 6,656) 9,240 
San Fran_..| 7,053 7,914 7,230 6,469| 5,475) 4,685 5,054 7,142) 9,559 
Baltimore... 3,274 3,643 3,349 2,911) 2,640) 2,044 2,893) 3,852) 4,820 
Cincinnati_-| 2,780 3,250). 2,881 2,466) 2,124) 1,815 2,089) 2,838) 3,203 
Kansas City) 4,406 5,258 4,769 4,348) 3,619) 2,864 3,186 4,400 6,302 
Cleveland_.| 4,352 5,128 4,265 3,417) 2,979) 2,531) 3,344) 5,123) 6,638 
New Orl'ns_| 1,905 1,973 1,706 1,434) 1,251 934 1,362) 2,010) 2,315 
Minneapolis) 3,256 3,686 3,337 3,045) 2,704) 2,518 2,438) 3,172] 4,016 
Louisville __| 1,636 1,786 1,631 1,395) 1,189 915 911; 1,134) 1,850 
Detroit_.._| 4,420 5,868 5,351) 4,523) 3,575) 1,941| 3,236) 6,167] 8,440 
Milwaukee - 992 1,095 1,027 829 695 562 774 1,157) 1,487 
Los Angeles a a a a e.i-# | 

Providence - 525 571 539 460 411 379 428 574 684 
Omaha. ._-_- 1,468 1,611 1,647 1,503) 1,375 997; 1,102, 1,725) 2,183 
Buffalo.... 1,539 1,887 1,693 1,474 1,342) 1,206, 1,294) 1,930) 2,594 
St. Paul... 258 1,348 1,290 1,171) 1,034 760 768 1,016) 1,200 
Indianapolis 888 956 862 724 597 490 630 850! 1,092 
Denver__.-| 1,486 1,666 1,481 1,264 1,050 862 960 1,295) 1,694 
Richmond.-| 1,982. 2,112) 1,863 1,697) 1,558 1,288 1,369) 1,749) 2,287 
Memphis_ __ 956 1,043 1,036 828 760 600 551 660 954 
Seattle____ 1,709 1,986 1,727 1,460) 1,184 985 1,141) 1,563) 1,998 
Hartford 550 605 591 558 445 421 424 589 768 
S. Lake City 708 857 756 648 549 460 490 715 918 









































| Inc. or 
Month | 1938 1937 Dec. 1936 1935 
$ $ / $ $ 

Jan____| 13,412,162,247| 17,523,317,216| —23.5| 16,786,835,825| 16,206 .525,269 
Feb__.-| 10,562,780.687| 15.319.954.582| —31.1| 14'582'395.126| 12'851'957 185 
Mar 14:441.674,684| 18,989,027,474| —23.9] 18,471.635.224| 17'031 307.450 
Ist quar| 38,416,617,618| 51,832,299,272| —25.9| 49,840.886.175| 46,089.789.904 
April_..| 13,700,222,939| 16,073,583,590| —14.8| 16,203.421.050| 15.465.200,180 
May _..| 12,383:151,067| 14.567,422.296| —15.0| 14.452'913/346| 15.173 517.459 
June__-| 15,751.401.841| 16,276.216.326| —3.2| 17'325.433°599| 15/002 041 283 
2d quar.| 41,834,775,847| 46,917,222,212| —10.8| 47,981.767,995| 45.640.758,922 
6 mos.| 80,251,393,465| 98,749,521,484| —18.7| 97,822,654,170| 91.730.548.826 
July ...| 13,468,737,154] 16,100,252,755| —16.3| 15,448.306.487| 16,271.458,422 
Aug_-..| 11.755,053.946| 13.120/590.727| —10.4| 12'778'687.848| 147501476 223 
Sept ...| 13.571.140.334| 14.708.753.768| —7.7| 15.286.676.540| 13.644.566 154 
3d quar.| 38,794,931,434| 43,929,597,250/ —11.7| 43,513.670.875| 44.666,500.799 
9 mos.|119,046,324,899]142,679,118,734] —16.6|141,336,325,045|136,397.049,.625 
Oct __--| 15,087,527,653| 14,864,989,678| +1.5| 16,034,469,952| 15.553.447,333 
Nov __.| 13/071'420'963| 13'046,924'749| +0.2| 15'695'940.902] 141053 481.209 
Dec_...| 17'950'623.781| 16.148.744.36C| +11.2| 20.482'081.528| 15.547,030.196 
4th quar] 46,109,572,397| 44,060,658,787| +4.7| 52,212.492.382| 45.153.958.738 
Year _|165,155,897,296|186,739,777,521| —11.6|193,548,817.427|181.551.008.363 





In not one of the country’s principal cities did clearings 
in 1938 exceed the 1937 level, and only in Cleveland, New 
Orleans, Louisville, St. Paul, Indianapolis, and Richmond 
did they manage to surpass 1936. The following table 
shows the figures for various large cities for nine years; 








Total _ _ ._ 265,108 301,816 300,078 274,112 241,532 224,805 237,273 381 ,450)505,634 
Other. ....- 28,146 31,268 28,268 23,065 19,827 16,547 19,361 28,118) 36,609 
Total all_ 293,254 333 ,084 328,346 297,039 261,316 241,315 256,582 409,496|542,159 


Outside NY 128,098 146 345 134,797 115,488 99/810 83,901 96,443 146,225 195,059 

a Will no longer report clearings. 

The segregation of the bank clearings by Federal Reserve 
districts shows that the sharpest decline from 1937, 19.5%, 
oceurred in the Cleveland District, and the smallest, 5%, 
in the Dallas District. None were able to show a gain by 
comparison with 1937. The table below shows figures by 
Reserve districts for each year since 1931: 











SUMMARY OF BANK CLEARINGS 









































Inc. or 
Year 1938 Year 1937 Dec. Year 1936 Year 1935 Year 1934 Year 1933 Year 1932 Year 1981 

Federal Reserve Districts $ 3 % $ $ g $ $ $ 
lst Boston........ 14 cities} 12,384,470,798| 13,970,672,590| —11.4| 13,817,133,037| 12,369,774,982| 11,349,934,224) 10,827,634,845| 12,228,772,708] 20,712,338,670 
2d New York.-.--. 5 ‘* |170,701,956 ,646|193 342,655,354) —11.7|/199,681,390,197/187 056,729 ,985| 166,294,861 ,072) 161,832,904,230|165,145,310,068/270, 170,414,617 
3d Philadelphia...17 “ 19,008,711,000| 20,869,872,171] —-8.9| 19,810,968,155) 17,631,127,894| 15,163,257,683) 13,041,677,348| 14,801,916,127| 21,079,719,290 
4th Cleveland_..-. — 14,207,580,568| 17,640,302,782| —19.5| 15,498,116,955| 12,119,967,349) 10,311,541,484|) 8,735,434,280) 10,237,489,676| 15,753,157,856 
5th Richmond.-.--.- _ 6,948,209,571| 7,622,630,175| —8.8| 6,905,373,211| 5,815,926,338| 5,193,382,429) 4,124,091,288| 5,507,126,307| 7,332,845,298 
6th Atlanta....... an. we 7,975,420,923| 8,500,283,844 —6.2| 7,452,002,879| 5,335,677,790| 5,475,162,878|) 4,204,971,152| 4,568,550, 6,350,511,970 
7th Chicago....-... _, = 22,899,469,312| 27,258,503,244| —16.0| 25,110,563,783) 20,891,647,701| 17,404,549,3 13,661,877,933| 17,255,769,616| 30,448,706,642 
Sth &. Louls...... ,. ° 6,879,522,576| 7,728,793,846| —11.0| 7,239,321,043| 6,189,041,291| 5,422,573,564| 4,457,710,424) 4,635,322,762| 6,506,155,423 
9th Minneapolis...16 “ 5,175,835,474| 5,742,461,878| —9.9| 5,286,467,352| 4,767,297,866| 4,160,160,815) 3,.650,851,008| 3,693,211,987| 4,912,275,129 
10th Kansas City...18 “ 8,675,688 ,693| 9,987,800,720} —13.1} 9,212,121,290| 8,148,325,808) 6,931,394,176) 5,459,341,208) 6,184,439,289| 8,754,834,077 
Oo eae - * 5,771,302,039| 6,073,786,064| —5.0| 5,218,927,273| 4,235,969,205| 3,727,272,991| 3,101,842,486) 3,150,573,108| 4,305,930,032 
12th San Francisco..20 * 12,626,157,508| 14,346,579,222) —12.0| 13,113,443,808) 11,477,857,599| 9,925,187,182| 8,254,163,.516) 9,225,812,317| 13,241,600,916 

0 194 cities | 293 ,254,325,108|333 084,341,890] —12.0/328,345,828,983/297 ,039 343 808) 261,316,869,532/ 241,315 ,410,718/256,582,242,429/ 409,496 283,920 
Outside N. Y. City.....-.--. 128 ,098 427 ,812|146 344,564,369) —12.5|134,797,031,556/115,488,335,445| 99,810,074,309| 83,901 ,416,968| 96,443,778 ,646/146,225,889,962 
Canada-..... cada dnaliaa 32 cities! 17,265,574,284' 18,854,552,327' —8.4] 19,203,324,678' 16,927,457,721 15,963,488,513) 14 720,600,993' 12,909,613,409' 16,843,377,545 








Small trading volume on the New York Stock Exchange 
was a charcteristic of the entire year, as shown by the 
monthly figures below. Only three months topped the 
corresponding months of 1937 and only two bettered the 
1936 figures. 


SALES OF STOCKS ON THE NEW YORK STOCK EXCHANGE 













































































1938 1937 1936 1935 1934 
No. Shares | No. Shares No. Shares No, Shares | No. Shares 
Month of January___| 24,151,931) 58,671,416] 67,201,745) 19,409,132) 54,565,349 
February__| 14,526,094| 50,248,010) 60,884,392) 14,404,525) 56,829,952 
March___.| 22,995,770) 50,346,280) 51,016,548) 15,850,057! 29,900,904 
Total first quarter_| 61,673,795) 159,265,706|179,102,685| 49,663,714/141,296,205 
Month of April - - - - - 17,119,104) 34,606,839| 39,609,538! 22,408,575) 29,845,282 
i esceen 14,004,244} 18,549,189) 20,613,670! 30,439,671) 25,335,680 
a e 24,368,040] 16,449,193) 21,428,647| 22,336,422) 16,800,155 
Total second quar_| 55,491,388} 69,605,221| 81,651,855) 75,184,668) 71,981,117 
Total six months -_-_|117,165,183|228,870,927| 260,754,540) 124 ,848,382/213 277,322 
Month of July_____-_| 38,773,575) 20,722,285) 34,793,159] 29,427,720) 21,113,076 
August____| 20,728,160) 17,212,553) 26,563,970) 42,925,480) 16,690,972 
September_| 23,826,970) 33,854,188] 30,872,559) 34,726,590! 12,635,870 
Total third quarter| 83,328,705) 71,789,026| 92,229,688/107,079,790| 50,439,918 
Total nine months/ 200,493 ,888|300 ,659 953/352 ,984 228/231 ,928,172|263 717,240 
Month of October___| 41,558,470} 51,127,611| 43,995,282) 46,658,488) 15,659,921 
November_| 27,922,295} 29,254,626) 50,467,182) 57,459,775| 20,870,861 
December _-| 27,492,069) 28,422,380!) 48,600,177) 45,589,317) 23,588,612 
Total fourth quar_| 96,972,834/108,804,617)| 143 ,062,741|149,707,580| 60,119,394 
Tot. second six mos| 180,301,539 180,593 ,643| 235,292 ,329| 256,787 ,370|110,599,312 
Total full year ___ } Sa 409 ,464 .570!496 046 ,869!381 ,635,752\323 836,634 





Volume of trading in bonds on the New York Stock 
Exchange was on an even more reduced seale than in stocks. 
The year’s total was about 33% smaller than 1937, and 
“what was more significant, the smallest volume since the 
World War. The figures for three years follow: 
SALES OF STOCKS AND BONDS ON NEW YORK STOCK EXCHANGE 


1937 





Description | 1938 1936 


297 ,466 .722 409 ,464 ,570 496 046 ,869 





Stock—Number of shares 


Railroad and miscellaneous bonds - - -|$1,483,922 ,000/$2,097 ,109 ,000| $2,899 372,000 
State, foreign, &c., bonds 248,577 ,000 346,778 000 358,615,000 
United States Government bonds. -- 127,366 ,000 348 ,644 000 318,887,000 


_.-|$1,859,865,000'!$2 792,531 ,000!$3 ,576 874.000 





Total par value of bonds- ----- 








Volume of trading on the New York Stock Exchange was 
the smallest in 14 years and more than 25% below 1937. 
The following tabulation shows plainly to what insig- 
nificant levels trading was reduced: 


NUMBER OF SHARES SOLD AT THE NEW YORK STOCK EXCHANGE 
BY CALENDAR YEARS 









































cal, Stocks, Cal. Stocks, Cal. Stocks, Cal. Stocks, 

Year Shares Year Shares Year Shares Year Shares 
1938 __|297,466,722||/1923 -_|236,115,320/|/1908 -.|197,206,346||1893 __| 80,977,839 
1937 ..|409,464,570)|1922 __|258,652,519)||1907 --|196,438,824/|1892 __| 85,875,092 
1936 __|496 ,046,869/|/1921 __|172,712,716)|1906 ~_|284,298,010)|/1891 __| 69,031,689 
1935 __|381,635,752||1920 -_|226,640,400//1905 --|263,081,156||1890 __| 71,282,885 
1934 __|323,836,634//1919 --|316,787,725)||1904 ~_|187,312,065)||1889 __| 72,014,000 
1933 __|654,816,452//1918 -_|144,118,469//1903 __|161,102,101/|1888 __| 65,179,106 
1932 __|425,228,894/|/1917 -_|185,628,948/|/1902 __|188,503,403/|1887 __| 84,914,616 
1931 ._|576,818,337/|/1916 -_|233,311,993)|1901 -_|265,944,659/|1886 __|100,802,050 
1930 __|810,038,161||1915 ~-|173,145,203)|1900 __|138,380,184/|1885 __| 92,538,947 
1929 __|1124991 490//1914 __| 47,900,568/|/1899 __|176,421,135)||1884 __| 96,154,971 
1928 __|919,661,825||1913 __| 83,470,693||1898 __|112,699,957)|1883 __| 97,049,909 
1927 __|576,563,218||1912 _.|131,128,425||1897 __| 77,324,172)|1882 __|116,307,271 
1926 __|450,845,256)/|1911 --|127,208,258/|1896 __| 54,654,096)/1881 __|114,511,248 
1925 __|454,404,803)||1910 --|164,051,061)/|1895 __| 66,583,232||1880 __| 97,919,099 
1924 __'281,931,597 ‘1909 __'214,632,194!'1894 __| 49,075,032 ! 





The New York Curb Exchange figures of trading volume 
in stocks and bonds, shown below, were equally reduced, or 
more sharply reduced than those on the major exchange: 


NUMBER OF SHARES AND VALUE OF BONDS SOLD AT NEW YORK 
CURB EXCHANGE BY CALENDAR YEARS 




















Stocks, Bonds, | Stocks, Bonds, 

Shares b | Shares $s 
49,640,238 | 366,984,000 SU adcas 477,278,229 | 554,874,500 
104,178,804 | 442,361,000 SE wane 221,171,781 | 833,056,000 
134,843,049 | 823,050,000 || 1927 __. 125,116,566 | 575,472,000 
7 = 75,783,794 |1172,064,000  -_ = 115,531,800 | 525,810,000 
.) a | 60,027,441 |1013,909,000 || 1925 ‘ 38,406,350 | 500,533,000 
as | 100,920,771 | 947,385,000 St woe 72,243,900 | 200,315,000 
a 56,975,777 | 952,630,100 Oe ocwan 50,968,680 90 ,793 ,000 
Se bikin 110,349,385 | 979,895,000 | 1922 ... 21,741,230 | 55,212,000 
1930 _- 222,286,725 ' 863,568,000 1921 15,522,415 | 25,510,000 





Trading on the exchanges in cities in the United States 
outside New York was also in sharply reduced volume. 
The only possible exception, and that of no import, was 
that the volume of bond trading on the Chicago Stock 
Exchange was not quite so minute as in 1937. Following 
we show the yearly figures on the various out-of-town 
exchanges, in some cases as far back as 1920: 
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NUMBER OF SHARES OF STOCKS AND VALUE OF BONDS SOLD AT 
EXCHANGES OUTSIDE OF NEW YORK. 














































| Stocks, Bonds. Stocks, | Bonds. 
Shares. i Shares. | 3 
| Boston— | 
| 10,947,000 221,600 1938 _-| 5,378,492 220,300 
| 14,239,000 45.000 || 1937 | 6,606,434 453.350 
| 19,456,000 194,000 || 1936-....-..-| 6,747,981 | 602,950 
12,483,000 429,000 || 1935.---_--- | 5.736.490 | 989,350 
es eae aoa 10,178,000 847,000 a 8,048,051 | 1,454,450 
18,289,000 | 1,433,000 | 1933__..___- 13,672,390 | 1,243,800 
15,642,000 | 10,597,000 | 1932_..____- 10,299,500 | 1,870,000 
34,404,200 | 12,480,500 |! 1931_____2_- | 12,419,793 | 3,370,800 
69,747,500 | 27,462,000 | 1930._._--_- | 15,251,177 | 5,599,376 
| 82,216,000 | 4,975,500 | 24,652,115 | 11,147,245 
| 38,941,589 ,534, 18,240,330 | 8,726,199 
10.712.850 | 14,827,950 8.807.874 | 7.742.313 
| 10,253,664 | 7,941,300 9,562,931 | 7,153,447 
-| 14,102,892 | 8,748,300 9,912,352 | 8,141,090 
10,849,173 | 22,604,900 5.300,862 | 15,613,169 
~"| 13:337.361 | 19,954,850 4,783,324 | 20,294,840 
9,145,205 | 10,028,200 || 5.495.041 | 28,488,950 
5,165,972 | 4,170,450 || 3,974,005 | 16,323,920 
| 
- | Detroit— 
1938 - 594,502 | 1,594,700 || 1938 4,057,484 
1937 - 858.504 | 1.961,150 || 1937 4,948,902 . 
a 899.543 | 218771550 || 1936........ 7,004,262 | ...--. 
eRe 656,102 | 2,312,100 || 1935_..----- 8 Eg eee 
| Seapets 445.979 | 1,929,550 || 1934_..222-- 3.492.972 Yh ee ing 
ili 635,743 | 2,137,500 || 1933. ..---- Pe eae 
eee 350.285 | 2.033.700 || 1932..------ SEE | lnacace 
° ipa 880 | 3,034,300 || 1931-..-.--- 3.843.225 | ..--.. 
Oe oan 712,780 | 6,436,900 || 1930.......- 5,065,720 |  ------ 
a acnned 1,300,707 | 7,947,300 | RB opis 11,434,665 | ...... 
Seep 1,019,056 | 9,004,106 || 1928_______- 10,227,019 | -..... 
id 919,365 | 12,032,800 || 1927.__--..- | 2,786,915 | ..---. 
Sitneases 590.730 | 7,882,500 || 1926....--- | 1,852,451 | = --.-.- 
Sicseeccs 951,426 | 9,623,000 || 1925...-..-.- ,264, | sees 
St. Louis— || Los Angele| s— 
ape 304,399 | 734,500 SS oS > ae 
1937 - 467,186 | 1,654,000 sa 13,724,472 5,500 
OO asco 424,455 | 1,533,100 || 1936---_---- 12,662,164 1,200 
nie 149,630 161,000 |} 1935..-....- 8.156.706 36,400 
apna 127,359 64,578 || 1934_______- 2:609.%52 3.000 
RCS coacds 145,399 161,000 | pes 3,228,819 151,000 
Re osieane 165,041 194,500 || 1932_....._- 3,068,749 148,000 
—eppepegapdeae 380,354 590,212 || 1931_.....-- 5,450,543 623,500 
Steines 548, 1,730,224 || 1930.._._._- 9,171,442 | 2,800,500 
SE cseeews 1,304,229 | 1,838,556 || 1929_.______- 15,406,993 779,500 
BS cccdein 1,077,984 | 2,365,928 || 1928_______- 49,403,086 | 11,351,500 
__haleeiptiiae 500,601 ,082, 10,707,000 
nt ... ons 382,839 | 2,325,000 44,067,288 | 18,392,900 
pia 591,667 | 2,355,200 36,230,111 | 33,243,300 
Cleveland-| - isco 
ii 408,371 6,529,965 54,000 
1937 _ - 612.399 6,921,668 121,000 
BES heaedes 788,418 8,943,720 593.509 
865,119 
507,500 
854,500 
1,530,000 
2,381,000 
2,457,500 
19,188,822 | 3,384,500 
, anette 2,117,549 31,530,016 | 2,857,000 
i aeadens 1,263,708 11,332,159 | 6,791,000 
Bs hccces 035, ,702,078 | 15,071,500 
cepeond 1,859,390 464,660 | 28,101,000 
1924__...... 736,976 6,848,625 | 38,426,000 
SE voincnas 846, 948, 38,130,000 
1039........ 833,957 2,863,850 | 67,013,600 
SE ssosecen 843, 1,599,410 | 70,342,050 
Philadel ph |ia— 
Se. a6 3,564,395 ~ 1,373,537 14,000 
WE cin nee 4,862,114 2,541,098 25,000 
iesesees 5,363,832 | 1 2,942,637 6,000 
ella 4,495,681 | 1 2,329,690 73,850 
1984___.- 3,081,205 | 1,618,725 1,585,540 000 
i ansaiehd 7,614,522 | 1,560 2,409,566 119,000 
Sl sacesen 6,592,342 | 3,948 1,551,958 .000 
Bovine 10,589,837 | 11,089,222 || 1931_....-.- 1,625,014 100,000 
1930.......- 27,234,794 | 5,882,125 || 1930..__.-_- (542,446 000 
1929... -...- 35,520,785 | 6,057,074 || 1929..____.- .300, 125,000 
1928.......- 17,649, 8,287,827 || 1928..._._.- 2,013,255 187,000 
| ial 7,959,556 | 9,401,361 || 1927...._._- 1,347, 214,000 
ll 10,174,589 | 9,087,564 || 1926......_- 1,562,769 168,000 
Tl oscecce 6,297,878 | 14,310,920 |} 1925.._..--- 1,778,138 396,500 
EE gecase> 434,6 44,418,116 || 1924.._..__- 1,372,711 475,000 
1923. .....-- 2,319,270 | 42,996,225 || 1923_._____- 2,506,032 1,350 
1932.....- 2'456.631 | 30,444,191 || 1922____.-__- 2,230,146 | 1,145,150 
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Jan. 14, 1939 


1938 bank clearings for 


Canadian cities were smaller than in the same quarters of 


1937, 


but in the final quarter year an increase was shown 








over the corresponding period of the preceding year. The 
toial for the vear was 8.4% smaller than 1937, compared 
with a 12% reduction in the United States figures. The 
quarterly figures for a long period of years follow: 
CLEARINGS IN THE DOMINION OF CANADA 
Clearings First Second Third Fourth Total 
Re ported Quarte T Quarter Quarter Que: rter Year 
1938. ___ |3,849,813,785]4,268,964,958 4,226,388,857 4,920,406,684 17,265,574,284 
1937___.. 4,613,925, 162|4,864,945,572 4,461,802,438 4,913,879, 155|18,854,552.327 
1936 -|4,403,127,022| 4,737, 138,335 4,728,025,671 5,335,033 ,648)19,203,324.678 
1935____. |3.577.761,607|4,466 554,082 4,089,727,904/4,793,414 128] 16,927,457.721 
1934_____ |3.473,080,453| 4,067,401 ,029 3,974,559,885 4,448, 47,146/15,963,488.513 
1933_____ 2,805,889,881|3,672,547,485/4,388,878,432/3,853,285,195|14,720,600,993 
1932 3.103.494.918|3,189,615,159/3,248,885,858 3 ,367,617,474|12,909.613.409 
1931__ ___|4.148.010,920] 4.632.082,461|3,806,438,089 4,256,846,075| 16,843.377.545 
1930... 4,952,120, 236|5, 207,727,374 4,791,115,007 5,164,057 ,073 20,094 909,690 
1929 _ 6,016 ,432,641/6,041,113,661 6,170,260,921 6,857,231,902/25,085,039,125 
eit 5,540.519,953 6,224,576 ,655 5,619,332,605 7,171,369,336 24,556,298 ,549 
pee 4,324.149.204|4,910,336,763 4,737,796 ,279 6,594,208,610 20,566 490,856 
1926. ____|3.929.891,000 4.388,475,000 4,217,059,000 5,111,536 ,000| 17,646,961 ,000 
1925____- 3.708,304,000/3 854,678,000 3,904,277 ,000| 5,263,984 ,000 16,731,243 .000 
1924__ ___|3,834,897,000/3,950,010,000 |4,072,622,000 5,120,395,000 16,977,924.000 
1923 _____|3,606,308,000| 4,158,184 ,000/|3 864 ,938,000|5,702,913,000) 17,332,342.000 
1922__ ___ 3,840,001 ,000| 4,031,429,000/3,706,793 ,000|4 685,582,000) 16,263,805.000 
1921_____|4,127,525,000/4,447,088,000 3,983 965,000 /4,886,142,000| 17,444 ,720,000 
1920. ___ |4.638.357.000|4,924,428,000 4,819,806 ,000|5,849,805,D00| 20,232, 406.000 
1919_____ 3,329,475,000|3,970,863 ,000'4, 127,237,000) 5,275,350,000 16,702,925 ,000 
1918_____|2.818,417,000 3,387, 131,000 3,212,600,000/4 300,425,000) 13,718,573 ,000 
1917 4.657,205.000 3.363.807 .000 2,923 ,735,000|3,611,971,000| 12,656,718.000 
1916 2,162,216 ,000 2.618,482,000 2,489 518,000 3,236,383 000 10,506,599 000 
The Candian exchanges likewise encountered severe 


reductions in volume of trading, more particularly in Mont- 


real than in Toronto, as the following 


on both exchanges clearly shows: 


NUMBER OF SHARES AND VALUE 
STOCK EXCHANGE 





Stocks, Bonds, Stocks, 

Shares $ Shares 
1938* | 32,231,905 218,280 ee 18,990,039 
1937* 60,782,146 180,272 1937 - 9,992 627 
1936* _ | 85,285,826 | 381,745 || 1926 __.-- 6,751,570 
1935* - |} 23,040,423 | 608 ,545 1925 4,316,626 
1934* _..| 28,862,906 | 5,119,645 || 1924 2,686 603 
1933* _..._..| 31,520,701 | 7,137,873 || 1923 2,091,002 
1932 _- | 2,897,388 | 8,598,192 }| 1922 2,910,878 
1931 | 5,264,818 6,611,580 | 1921 -| 2,068,613 
1930 __ | 11,047,472 | 11,023,025 || 1920 - _| 4,177,962 
1929 - ' 23,203,463 ' 13,212,555 || 1919 __- ' 3,865,683 

* Figures tor ‘these years include sales on Montreal Curb 


Montreal Stock Exchange 


NUMBER OF 


1938_ 
1937 
1936 
1935 
1934 
1933 
1932 
1931 
1930 
1929 


SHARES SOLD AT 





> OF BONDS SOLD AT 
BY CALENDAR YEARS 


summaries of volume 


MONTREAL 








TORONTO 





STOCK 


CALENDAR YEARS 


Stocks 
Shares 
212,144,302 
276,519,107 
450,783,324 
173,215,625 
8,442,184 
12,709,268 
3,238,478 
2,973 ,258 
6,638 594 
10,471,819 


1928 
1927 
1926 
1925 
1924 
1923 
1922 
1921 
1920 
| 








Market as 


EXCHANGE 


20, 139, 200 
16,077,600 
17,807,921 
17,715,563 
22,153,753 
38,003 ,500 
48,519,402 
67,776,342 
27,340,080 


71,681,901 


well as 


BY 


Stocks 
Shares 
5,916,923 
4,663 ,042 
2,470,167 
1,999,218 
907,871 
1,025,923 
1,214,543 
548,017 
670,064 


We now present our elaborate tabulation of clearings for 


194 cities in the United States and 32 cities in Canada. 


Only 17 


of the 
showed better results for 1938 than 1937. 


American cities and six of the Canadian 
As will be ob- 


served, the cities in the United States are arranged according 
to Federal Reserve districts. 





















































* For fiscal years ending Sept. 30. { Not including 446.433 sales of “rights.’’ 
BANK CLEARINGS IN DETAIL FOR THE LAST EIGHT CALENDAR YEARS ACCORDING TO FEDERAL 
RESERVE DISTRICTS 
Inc, or - 
Clearings at— Year 1933 Year 1637 Dec. Year 1936 Year 1935 Year 1934 Year 1933 Year 1932 Year 1931 
$ :  % s $ $ s 8 ¢ 
First Federal Reserve Dis' trict—Boston- 

Maine—Bangor - ----------- 28,180,262 34,201,299) —17.6 33,358,823 31,042,930 26,453,749 21,818,144 21,735,216 30,871,677 
a cella at 99,338,807 109,334,858) —9.1 111,233,922 90,994,065 85,549,737 72,724,139 112,486,341 157,470,412 

Massachusetts— Boston - - - -. 10,506,874,734| 11,913,702,225| —11.8| 11,862,695,393| 10,645,822,754| 9,843,325.469) 9,405,283,453| 10,553,707,435| 18,373,439,759 
a 32,692,505 35,742,739| —8.5 33,788,745 33,694,079 31,216,876 9,390.01 521, 48,965, 
es wa 6 cnssosctaee 18,759.963 20,140,258} —6.9 19,002,584 18, ,019 17,698,215 17,564,572 20,442,820 .973, 
5 GRRE REET 20,235,404 20,362,209} —0.6 18,£32,496 16,693,967 14,463,881 13,430,010 15,898,748 24,476,328 
New Bedford.-._..---.---- 34,740,742 37,171,351} —6.5 36,876,820 33,761,752 30,379,607 27,661,969 31,131,456 46,114,827 
l,l 158,706,117 170,930,531; —7.2 161,541,023 144,648,095 134,540,696 132,658,694 160, "313, 913 225,083,803 
Worcester _-_------------ 95,440,960 110,507,152} —13.6 94,883,369 71,284,759 €3,150,219 62,095,190 103,799,943 145,679,693 

Connecticut—Hartford --- -- 549,828,478 604,794,404, —9.1 591,262,442 557,685,210 444,687,983 420,508,392 423,792,173 589.290.1 
New Haven..------.----- 206,984,130 223,383,309 —7.3 204,753,776 173,213,155 165,219,211 ach 211,347 241,624,711 347,367,091 
Waterbury -_..---.------ 79,404,900 90,274,000] —12.0 79,031,000 66,381,000 57,986,000 056.000 56,581,600 2,233, 

Rhode Island—Providence- - 524,711,600 570,601,300; —8.0 539,411,600 460; 180,200 411,388,200 378°617,900 428,493,500 573,896,200 

N. H.—Manchester-------- 28,572,196 29,526,955) —3.2 30,761,044 26,132,997 23,874,381 21,615,018 23,243,184 30,476,880 
Total (14 cities) _....----- 12,384,470,798| 13,970,672,590| —11.4| 13,817,133,037| 12,369,774,982| 11,349,934,224) 10,827,634,845) 12,228,772,708| 20,712,338,670 
Second Federal Reserve | District—New | York— 

New York—Albany -_------ 508,200,434 507,071,433} +0.2 444,645,929 473,466,159 445,177,938 419,502,248 269,461,242 325,552,925 
Binghamton -----..-.---- 60,425,983 64,520,385) —6.3 59,205,340 52,448,301 44,354,109 39,279,034 42,310,615 56,384,503 
flint iene 5 seat pipaiaine se 1,538,902,355| 1,886,835,575| —18.4] 1,692,936,197| 1,473,020,558| 1,342, '319,027| 1,206,417,400, 1,294,195,734 1,929,918,055 
| lee eR MNS 26,772,520 33,807,398] —20.8 34,500,601 30,320,938 25,031,132 28,551,043 35,458,350 753,092 
Jamestown. ....--------- 35,538,465 39,868,449) —10.9 31,587, 27,587,285 '320,397 19,494, 29,194,920 134, 
PE icnncecnomncan 165,155,897 .296|186,739,777.521| —11.6 |193,548,797,427| 181,551,008,363)161,506,795,223) 157,413,993.750/ 160,138 ,463,783)263,270,393.958 
Rochester .............<. 385,256,538 426,604,215) —9.7 394,483,742 344,539,535 311,115,953 -418,06 161,96 .981,674 
DER cb anecscccondse 212,256,454 250.245.451| —15.2 212,275,449 190.041,844 168,854,931 161,292,632 191,618,716 248,170,737 
PE ce naceireitesten a4 40,027,248 44,069,794, —9.2 38,662,22 a a a a a 
Westchester County ------ 185,897,364 191,610,128) —3.0 169,992,869 e€153,437,091; e104,945,459 e84,229,066 a a 

Connecticut—Stamford - - - - - 206,466,479 229,478,310) —10.0 193,376,084 152,490,015 38,203,051 127,310,307 131,936,253 170,732,540 

New Jersey—Montclair- --.-- 20,784,878 21,989,501} —5.5 20,698,762 20,138,878 18, 926 20,302,153 27,849,237 36,619,217 
ae 905,326,372| 1,057,365,635| —14.4| 1,012,825,606 915,488,913 860,957,497 785,376,530) 1,100,022,410) 1,541,778,681 
Northern New Jersey. ---- 1,375,253,549| 1,801,449,760| —23.7 1,780,762,955 1,783,679,320; 1, wt 819,562) 1,269,343,976| 1,463,517,273 d y 694 
i Re het See 44,950,711 47,961,799] —6.3 46,639,457 ,499,876 41,306,326 38,622,257 61,119,570 81,910,533 
Total (15 cities) ......__.- 170.701.956.646 '193.342,.655.354' —11.7 '199,681,390,197' 187,056.729,985! 166.294 861.072! 161.832.904.230!165,145,310,068'270,170,414,617 
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BANK CLEARINGS IN DETAIL FOR THE LAST EIGHT CALENDAR YEARS ACCORDING TO FEDERAL 
RESERVE DISTRICTS—(Continued) 





Cleartngs ati— 


Year 1938 


1937 


Inc. or 
Dec 


Year 1936 


Year 1935 


Year 1934 


Year 1933 


Year 1932 


Year 1931 





Third Federal Reserve Di 


Total (17 cities) 
Fourth Federal Reserve 


ngton 
West Virginia—W heeling - - .- 
Total (19 cities) 
Fifth Federal Reserve Dis 
West Virginia—Hunt ngton. 
Virginia— Norfolk 


North Carolina—Raleigh - - -- 
South Carolina—Charieston_ 


Greenville 
North Carolina—Durham --. 
Maryland—Baltimore 


Hag 
Dist. of t Col i — Washington. 


Total (10 cities) 
Sixth Federal Reserve Dis 
Tennessee— Knoxville 


Nashville 
Georgia—Atlanta- 


Loutsiana—New Orleans. -- 
Total (16 cities) 


Seventh Federal Reserve 
yy ane 


? 
strict—Philad 
20,879,866 
23 ,980,950 
16,599,908 
115,385,277 


73,448,222 
115,071,217 
48,396,148 
72,815,536 
14,857,392 
6,636,500 
30,470,255 
185,652,466 


a 
204,255,300 


3 

elphia— 
26,399,698 
28,041,620 
17,650,791 
120,061,078 
73,194,243 
24,955,696 
25,112,356 
19,724,000,000 
76,507,766 
127,521,224 
55,866,619 
90,460,534 
18,124,203 
7,452,158 
34,538,941 
193,184,244 


a 
226,801,000 


% 


| 

As 
es 

oe 


23,763 .964 
24,430,800 
16,627,048 
105,298,948 
66,605,541 
21,461,140 
27,810,394 
18,745,000,000 
66,850,995 
128,129,487 
57,734,005 
78,250,662 
17,332,177 
6,198,074 
34,497,276 
171,538,644 


a 
219,439,000 


$ 
19, ane, 745 
14, 710,771 


61,553,786 

114,341,292 

49,877,120 

66,912,697 
a 


a 
206,265,400 


3 
16,664,704 

a 
13,676,691 

647, 

15,793,326 
22'955,183 
14,515,000,000 
53,281,657 
109,079,334 


60,586,436 
54,383,654 


a 
177,562,000 


$ 
14,034,378 


a 
13,412,343 
79,752,062 
38,519,222 
15,412,472 
20,529,927 
12,424, 137,000 
54,918,745 
95,195,428 
74,302,077 
51,038,394 
a 





a 
160 ,425,300 


20,297,762 
25,223,004 
19, 884, 920 

119,873,195 
59,477,435 
17,165,764 
22 


122 1899, 479 
89,952,506 
15,606 


a 
165,824,000 


-266 ,900 
214,088,598 
148,081,121 

87,995,778 

a 


84,837,000 
216,225,600 





19,008,711,000 
District—Clev 


a 
95,396,066 
2,779,940,734 
4,352,355,325 


75,185 (028 
110,939,424 
62,744,906 
220,773,718 
9,364,067 
4,442,918 
7,921,261 
5,560,826 ,478 
75,683 ,683 
112,142,759 
8,325,021 
80,800,961 
79,250,006 


20,869 872,171 
eland— 


a 
126,093,320 
3,229,667 ,260 
5,128,345,199 
186,500 
28,073,487 
19,589,112 
101,770,391 
153,227,452 
77,527 ,067 
292,146,128 
11,621,783 
6,348,650 
9,013,511 
7,387,019,411 
89,422,718 
137,843,231 
9,566,363 
80,003,930 
108,836,769 


19,810,968,155 


a 
104,127,192 
2,880,749 ,980 
4,265,016,595 


116,034,868 
70,053.399 
98,259.160 


17,631,127,894 


5, 245, 717, (899 
4 


a 
62,760,856 
83,065,901 


15, 163,257,683 


13,041,677,348) 1 


a 
43,371,165 
1,814,782, 185 
2,530,896,775 
46,380,650 
17,542,891 


44,241,486 


iJ "31 , 
76,914,172 


4,801,916,127 


20,416,000 

a 
2,088 ,859,937 
344,466,086 
386,397,500 
22,717,180 


6,169,892 
929,770 


a 
a 
10,225,223 


4,938,349 
13,947,659 


4,159,834,262 
a 


a 
53,541,288 
85,046,530 


21,079,719,290 


142,973,000 
a 


2,092, 
142,325,210 








14,207,580,568 


trict—Richmo 
16,966,889 

123 541,000 
1,981,779,739 


a 
58,332,405 
97,414,434 
52,337,872 

177,896,594 
3,274,044 ,507 
19,240,414 


a 
1,146 ,655,717 


17,640,302,782 


nd— 
19,463,533 
144,259,000 
2,111,801,349 


a 
70,398,304 
100,847,185 
60,723,976 
195,375,855 
3 642,964,591 
20,805,476 


a 
1,255,990,906 


15,498,116,955 


14,735 ,052 
131,899,000 
1 862,526,216 


a 
59,768,967 
93,460,031 
57,624,677 

190,441 ,284 
3,349,477,081 
17,510,681 


a 
1,127,930,222 


12,119,967,349 


8,081,893 

121,797,000 

1,697,211,599 
a 


50,603,403 
76,797,514 
a 


a 
2,910,636 ,583 
15,841,503 


a 
935,056,843 


8,735,434,280 


7,720,027 
109,925,000 
1,288,377 ,373 


a 
38,358,700 
b6,205,325 

a 





a 
2,044,121,827 
10,923,323 


a 
618,459,713 


10,237 ,489,676 


19,532,286 
136,068,783 
1,369,431,275 
35, ,898 
41,086,457 
43,622,843 

a 


a 
2,892,638,534 
12,114,118 


a 
956,807,113 


15,753, 157,856 


101,035,483 
a 


a 
3,851,615,868 
18,963,999 


a 
1,233,276,777 








6,948,209,571 


trict— Atlanta 
202,630,642 
904,268,055 
2,671,100,000 
53,152,336 
41,019,624 
45,686 ,062 
860,396,845 
57,971,013 
950,342,642 
79,331,423 
43,042,124 
50,777,000 
83,971,824 
17,417,323 
8,922,461 
1,905,391,549 


7 ,622,630,175 


203,163,433 
933,702,393 
2,879,900,000 
66,170,323 
47,696,276 
52,518,895 
920,545,262 
65,162,890 
1,055,022 ,308 
89,733,507 
45,334,589 
59,080,000 
83,111,013 


1,972, 629,039 


thi til 
-— kOe Oe 


6,905,373,211 


174,993,018 
809,122,151 
2,601 ,000,000 
62,232,159 
38,782,679 
48,363,664 


927,378,113 
73,453,658 


4 
45,139,540 
49,388,000 
75,426,977 
16,359,272 

7,997,368 
1,706 ,496,246 


5,815,926 ,338 


146,583,478 
696,558,308 


2,204,500,000 
55,199,615 


815,852,246 
63,579,802 
42,798,557 
45,316,000 
60.643,289 
? 773,311 


7,599,830 
1,434,458,217 


41,264,000 

a 
13,768,947 
5,759,553 
1,251,418,602 


4,124,091,288 


148,907,909 
468,491,661 
1,503,200,000 
46,189,885 
21,023,031 
25,784,256 
383,829,913 
42,459,629 
505,819,861 
45,077 ,022 
25,491,026 
35,940,000 


a 
12,697,339 
5,777,793 
934,281,827 


5,507,126,307 


127,219,199 


5,851,462 
1,362,194,381 


7,332,845,298 


144,145,834 
628,043,516 
-835,666,525 
68,233,406 


7,230,656 
2,010,081,171 








7,975,420,923 


District—Chic 


a 
19,678,335 
4,420,416 ,647 
51,083,274 
131,463,742 
20,811,799 
71,105,294 
25,886 ,802 
31,515,382 
51,508,633 
137,194,345 
887,660,402 
65,365,872 
228,948,336 
63,472,555 
992,453,538 
16,489,037 
32,638,322 
5,287,725 
14,308,122 
58,119,036 


a 
439,424,350 


a 
165,854,468 
9,911,743 


a 
20,494,259 
21,814,646 

14,561,389,212 
52,893,205 
173,506,451 
56,646,846 
65,806,845 
6,320,089 


8,500,283 ,844 


ago— 


a 
20,739,219 
5,868,433 ,936 
64,545,320 
165,393,450 
,380,654 
84,055,161 
34,847,527 
36,069,468 
59,120,228 
183,601,777 
956,086,589 
78,871,025 
265,073 ,402 
58,435,038 
1,095,427,491 
25,372,949 
37,173,779 
6,021,948 
16,230,693 
58,461,120 


a 
455,110,296 


a 
164,903 ,506 
9,247,282 


a 
33,654,577 
22,616,003 

17,013 ,474,941 
49 5 


217,650,361 
73,211,927 
71,817,324 

7,489,703 


4} nbL 





7,452,002,879 


a 
18,791,653 





30,157,931 
30,306,872 
55,515,438 
147,972,857 
862,322,000 
66,182,040 
250,390,993 


48,220,037 
1,026,855 ,064 


54,376,632 
a 
434,723,450 


a 
174,556,808 
7,792,016 


a 
20,804,501 
22,266,884 

15,727.768,033 
224,850, 073 

a 56, 479,149 
(087 


6,335,677,790 


a 
26,215,143 


48,356,968 
212°171.732 
19,679,447 

a 

a 

a 
45,107,313 

ww 
384,830,631 

a 
147,043,590 

a 


a 
15,591, + 
17,068,2 


13,194, 988,308 


ears 
4 ‘ 
307 


42,856, 
51,127,370 
a 


5,475,162,878 


2,888,423 
22,689,776 
3,574,899,424 
44,404,377 
83,584,106 
14,733,239 
49,814,697 
a 


a 
32,267,775 
88,726,545 
597 359,558 


40 659 
189,337,859 
26,282,737 
695,437,071 
16,271,010 

a 

a 

a 
26,314,577 

a 
310,490,729 

a 
129,679,143 

a 

8 
10,816,689 
23,237,192 
11,193,884,480 

28,833,766 

125,551. 1930 
644 


45/854.028 
a 





4,204,971,152 


1,279,129 
24,070,384 
1,940,556 ,328 
35,568,536 
59,634,435 
29,940,971 
25,415,366 
a 





a 
24,876,368 
75,338,664 

490,245,000 
28,182,478 


a 
8,048,138 
18,442,635 
9,611,744,417 
22,346, 
105,109,257 


27,411,143 
42,617,374 
a 


4,568 550,464 


5,434,981 
30,322,779 
3,236,378,646 

61,650,9 
142,258,285 
25,038,273 
61,996,273 

a 


a 
52,982,771 
77,977,081 
629,724,858 
069,090 
159,418,789 
50,010,133 
773,558,234 
20,914,981 

a 


35,846,030 
229,848,922 
257,947,159 

a 
119,261,277 
a 


6,350,511,970 


8,180,171 
41,590,133 
6,167,174,197 
08,036,196 
226,598,530 
39,554,042 
145,420,362 

a 


a 
Fig 3,979 


335,156,684 
a 

202,166,116 
a 


37,553,768 

* +727,767 
4,452,752 
19,201: :221,287 


2,258 

158,019,046 

94,715,140 

111,633,366 
a 








22,899,469,312 
istrict—St. Lo 
a 


a 
4,210,544,648 
38,574,741 
5,609,525 
1,636 000,240 
a 


a 
956,497,151 
3,669,271 
28,627,000 


27,258,503 ,244 


uis— 
a 


a 
4,815,001,861 
42,467,526 
6,210,417 
1,786 ,445,321 
a 


a 
1,043 ,292,740 
3,609,981 
31,766,000 





25,110,563,783 
ioc 


a 

4,497 830,366 

4p 37,840,603 

5,618,663) 

1,631,057,919 
a 


a 
171,036,239 ,585 
3,396,902 
™ 27,337,000 


20,891 ,647,701 


3,940,653,793 


a 
1,395,116,493 
a 


a 
828,308,249 
2,646,756 
22,316,000 





17,404,549,334 
a 
a 
3,451,741,408 
a 
a 
1,189,400,966 
a 


a 
759,789,887 
2,300, 
19,341,000 





13,661,877 933} 1 


2,897,125,979 


915,949,001 
a 
29,040,978 


600,085,326 
1,701,144! 
13 807 ,996 





7,255,769,616 


a 
4,957,063 
3,069,950,302 
a 


a 
911,287,760 
a 


65,711,500 
550,523,885 
5,174,675 
27,717,577 





30,448,706 ,642 


a 

11,776,615 
587,620,932 

a 

a 
1,134,398,884 

a 
63,876,121 
660, 481 


7,603,089 
40,480,301 








6 879,552,576 





7,728,793 ,846 








7,239,321 ,043 


6,189,041 ,291 


5.422.573.564 


4.457 .710,.424 


4.635.322 .762 


6.504.155.4223 
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BANK CLEARINGS IN DETAIL FOR THE LAST EIGHT CALENDAR YEARS ACCORDING TO FEDERAL 
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Inc. or 
Clearings at— | Year 1938 | Year 1937 Dec. Year 1936 Year 1935 Year 1934 Year 1933 Year 1932 Year 1931 
| 
. % | ~ $ $ s 3 $ 
Ninth Federal Reserve Di|strict—M inne apolis— 

Minnesota— Duluth... ---- 160,128,897) 189,674,147) —15.6 155,717,562 136,061,636 122,706,582 130,713,267 124,249,575 205,222,340 
Minneapolis. ..---------- 3,256,314,637' 3,686,111,280| —11.7| 3,336,540,866| %4,044,735,370| 2,704,320,377| 2,518,077,098| 2,437,597,703) 3,172,021,285 
Rochester - - .------------ 16,081,483) 15,630,019) +2.9 15,707,777 12,630,486 693,563 8,749,470 1,796,474 16,116,042 
66. Pail ..ce-ncoccee+-e- 1,257,865,021' 1,348,159,284| —6.7| 1,289,777,170| 1,171,034.947| 1,034,463,068 759,852,909 768,083,755| 1,016.105,672 
9 ies 18,867 ,577| 18,423,391 +2.4 18,535,239 a a a a a 
Fergus Falls....---.------ 6,013, 738| 6,324,037, —49 6,378,613 a a a a a 

North Dakota—Fargo------ 110,029,903, 113,245,138] —2.8 108,322,047 94,138,505 e79,015,141 a 86,620,147 ¥8 629,575 
Grand Forks...--.-------- 12,090,000] 12,071,000} +0.2 10,067,000 e9 865,000 a a a a 
Minot. ...-------------- 9,347,492 10,803,287) —13.5 9,109,789 8,013,276 6,706,510 6,680,285 8,930,597 14,096,306 

South Dakota—Aberdeen. -- 36,129,756 35,789,837| +0.9 32,110,879 29,719,141 23,936,910 23,375,717 29,701,849 40,694,983 
Sons Falls.....-2-<----- 78,225,458 77,833,905) +0.5 87,003,766 64,355,618 46,599,479 39,216,329 40,379,680 77,531,404 
— deiip aN RRS 7,468 ,026 7,392,910] +1.0 7,205,488 a a a a a 

M a OIE: oasasce« 25,942,778 36,630,721| —1.9 33,833,785 27 ,497 ,608 19,812,205 14,455,233 16,863,142 26,844,486 
Great Falls_.----------- 40,327,461 11,602,270) —3.1 39,249,071 37,779,284 28,911,576 18,653,217 25,693,563 40,200,012 
Helens ....-..2c<------- 128,205,656) 139,845,538] —8.2 133 650,063 138,492,287 118,424,513 92,093,077 89,079,362 129,487,579 
Lewistown -.--.--------- 2,797,591 2,925,014 —4.4 3,258,237 2,839,708 2.177,732 1,895,406 2,164,140 3,119,445 
Total (16 cities)..-------- 5,175,835,474| 5,742,461,878| —9.9| 5,286,467,352| 4,767,297,866| 4,117,752,515| 3,613,762,008| 3,641,159,987| 4,840.069.129 
Tenth Federal Reserve Djistrict— Kansa's City— 

Nebreska—Fremont- ------- 4,781,097 5,520,136] —13.4 5,780,845 5,105,867 4,415,714 3,034,341 7,986,310 12,977,782 
Hastings. .-------------- 6,827,961 7,173,196] —4.8 6,574,057 5,423,947 3,504,695 b950,000 7,124,156 16,382,7 
LINO0ID . . .ccccccceee---- 124,618,947 138,799,707| —10.2 146,074,547 120,181,318 99,004,093 83,310,389 94,300,761 147,152,318 

ha.....------------ 1,468,348,841) 1,610,593,487| —8.8| 1,646,788,876| 1,503,195,104| 1,374,821,061 996,877,087; 1,102,436,600| 1,724,857,290 

Kansas— Kansas City - ------ 193,788,636 199,899,968} —3.1 153,774,148 68,975,947 71,889,000 63,581,182 87,338,172 119,217,029 
Manhattan. -..----------- 7,190,369 6,974,124) +3.1 6,069,089 a a a a a 
Parsons ....------------- 11,107,991 9,274,696] +19.8 9,235,578 a a a a a 
Topeka....-.----------- 115,336,689 116,235,352} —0O.8 111,380,296 112,525,134 104,021,086 77,066,598 88,550,152 134,079,333 
Wichita......----------- 156,889,024 180,126,205} —12.9 164,494,117 144,325,076 123,508,559 107,650,616 201,101,302 258,977,982 

Missouri—Joplin---.-------- 23,371,720 26,376,321| —7.9 24,038,673 20,873,521 16,485,011 5,146, 16,061,956 25,247, 
Kansas City ..----------- 4,405,692,956| 5,258,142,334| —16.2) 4,768,638,222| 4,348,112,547| 3,618,798,986| 2,864,297,991) 3,185,864,846) 4.399,861,852 
St. Joseph. ..---.-------- 144,004,108 160,608 ,436| —10.3 162,350,688 152,587,831 148,803,397 128,383,305 133,442,013 405, 
SR DEERE aE 5,596 ,833| 6,457,219] —13.3 6,852,188 a a a a 

oma—Tulsa -.-..----- 442,495,358, 512,145,985] —13.6 435,631,190 342,644,169 846,799 205,959,201 229,531,857 304,545,105 

C slorado—Colorado Springs. 33,244,923 34,845,146] —4.6 33,601,462 29,863 ,143 25,400,515 25,341, 34,377,505 51,016,097 
Denvat ...--0---------- 1,486,319,196; 1,665,857,014] —10.£| 1,480,896,087| 1,264,029,832| 1,050,048,675 861,523,862 960,057,247; 1,295,070,787 
Pueblo- .---------------- 29,469,778 33 ,537,057| —12.1 35,727,764 .482,3 846, 26,218,469 36,266,412 62,042,178 

Wyoming—Casper...------ 16,604,267 16,234,337, +2.? 14,213,463 a a a a a 
Total (18 cities)...---.--. 8,675,688,693| 9,987,800,720| —13.1| 9,212,121,290| 8,148,325,808] 6,931,394,176| 5,459,341,208) 6,184,439,289) 8,754,834,077 
Eleventh Federal Reserve; District—Dall|ai— 

Texas—Austin.....-------. 78,623,165 73,591,466) +6.8 62,830,872 65,584,047 43,171,694 35,460,095 41,840,979 74,429,043 
Beaumont --.--..--------- 49,492,283 56,006,072} —11.6 45,982,307 41,325,384 34,541,051 28,911,392 39,415,845 75,506,339 

Has. ...-------------- 2,535,006,618| 2,699,944,3501 —6.1| 2,401,917,089] 1,969,290,258| 1,743,402,700| 1,401,169,882| 1,381,360, '860| 1,803,330,859 
OF PUD. cnascocencsocee- 231,666,044| 240,023,454 —3. 203:789,.582|  °169.198.993. 142,061,819} 108,065,512 122,988,459) 207,711,013 
TG WOR. 2 ccwvesccece- 360,082,683 412,283,932; —12.1 328,269,894 290,521,612 258,998,181 241,650,309 278,396,143 380,876,507 
Galveston - .-.----------- 134,271,000 146,200,000} —8.2 130,036,000 109,293,000 107,458,000 100,828,000 119,756,000 132,167,000 
Houston. -.-.-..----------- 2,123,692,315| 2,165,962,723] —2.0| 1,808,758,478| 1,420,404,459| 1,246,139,725) 1,051,135,777) 1 ,008,516,606| 1,385,063,619 
Port Arthur....--------- 21,641,625 25,610,960} —15.5 19,475,929 16,371,328 14,818,879 11,889,995 12,726,905 383,175 
Texarkana ._...--------- 50,430,267 49,089,516! +2.7 15,548,582 a a a a 
Wichita Falis...--------- 14,065,097 17,516,202) —19.7 40,310,614 40,372,635 31,907,778 25,922,548 27,723,000 52,992,000 

Louisiana—Shreveport - - - - - - 172,330,942 187,557,389} —8.1 162,007,926 113,607,489 104,773,164 96,808,976 117,848,311 170,470,477 
Total (11 cities).....---.-- 5,771,302,039| 6,073,786,064] —5.0 ~ §,218,927,273 4,235,969,205| 3,727,272,991| 3,101,842,486) 3,150,573,108) 4,305,930,032 
Twelfth Federal Reserve |District—San |Francisco— 

Washington—Bellingham - -- 19,122,710 26,188,975] —27.0 30,505,738 24,251,057 20,551,984 18,315,353 20,692,540 33,466,194 
Seattle. ...-.--.--------- 1,709,245,848| 1,986,377,848] —14.0| 1,727,459,279| 1,459, e465, 969} 1,184,192,448 984,977,931; 1,141,237,255|. 1,563,461,845 
Spokane. --....-.-------- 364,270,037 481,017,848] —24.3 84.631,000| ‘436,953,000 375,656,934 267,299,000 285,351,000 466,630, 
YVaRims .....222--22-20--- 47,998,791 56,988,773] —15.8 49,189,433 35,724,785 27,272,960 16,999,958 22,906,861 42,897,787 

Idaho—Bolse. .-.-.-------- 64,494,112 68,315,456, —5.6 62,414,637 56,332,426 45,369,745 30,284,099 42,037,589 67,407,994 

Oregon—Eugene- . -.------- 12,216,967 13,101,000} —6.7 10,488,000 8.999.466 7,012, 5,071,000 6,812,575 15,124,000 
Portland --..------- .---- 1,472,080,460| 1,651,542,959| —10.9| 1,471,756,115| 1,278,957,000| 1,077,794,625 847,349,215 895,782,665) 1,384,174,312 

Utah—Ogden-....-.------- 33,690,926 41,045,064] —17.9 40,385,430 385, 602, 23,353,759 24,428,708 48,712,606 
Salt Lake City.....--.--- 708,225,672 856,541,593] —17.3 755,931.770 ,247, 549,374,665 460,012,259 489,682,538 715,077,670 

Arizona—Phoenix....---. - - 150,778,848 190,352,270] —20.8 165,762,278 131,488,045 105,253,879 77,699,146 99,607,969 156,930,482 

California—Bakersfieli! - . - - 101,138,468 99,898,625} +1.2 72,663,623 57,459,968 45,617,585 33,651,727 35,791,607 426, 
Berkeley - ..---.----.---- 80,379,357 85,845,412] —6.4 225,071,465 190,145,384 212,965,852 149,560,432 162,840,991 200,954,406 

mg Beach.......-..--- 213,192,545 218,923,045] —2.6 205,623,861 174,486 ,406 137,205,788 138,258,182 156,230,105 272,436,183 
Modesto. . ....---------- 40,922,000 47,142,343] —13.2 38,648,581 30,786,473 24,924,181 19,130,473 20,572,371 30,577,718 
Pasadena. .-.....-------- 189,305,472 209,351,235} —8.6 181 250,449 146,110,341 128,540,941 138. 143,615 160,692,209 082, 
Riverside. ....---------- 40,503,037 45,619.759| —11.2 42,570.638 5,809, 31,946, 30, 2 37,658,984 41,590,830 
a iitepamicnas on a a a a a 237,276,460 566, 144,325 323,537,317 ae 910,876 

Dn Diego. ...-..-------- a a a a a a a 
San Francisco. ...-..-..--. 7,052,520,016| 7,913,846,274] —10.9] 7,230,151,707, 6,468,834,882|) 5,475,265,205) 4 684.1 614,157| 5,053,860,846 142, 159,353 
San Jose_..--.---------- 129,505,101 757,584] —9.9 137,438,473 115,331,953 221,099 75,193,514 83,484,854 7132" 151,816 
Santa Barbara........--- 75,734,317 79,435,269| —4.7 74,188,822 59,914,224 52,096,573 45,948,070 237,798 (054,117 
Santa ic an ihn hms Aa a a a a a a a 46,204,011 * '* 
Stockton. -..-..--------- 110,832,824 120,287,890} —7.9 107,312,509) 81,993,166 65,025,016 52,278,639 161,524 81,320,606 
Total (20 cities) ........-- 12,626,157,508| 14,346,579,222| —12.0| 13,113,443,808) 11.477. 857 599 599| 9,925,.187,182| 8,254,163,516| 9,225,812,317) 13,341,600,916 
Grand total (194 citles) . ../293,254,325,108/333,084,341,890| —12.0 398,345 .828.983|297,035, 343.808/261 ,316,869,532|241 ,315,410,718|256,582,242,429| 409,496 283,920 

Outside New York....-.-.-.- 128,098,427 9121146,344,564,369! —12.5/154.797 031 5561115,488,335,445| 99,810,074,309' 83,901,416,968! 96,443,778,646'146,225,889,962 

T 7 
CANADIAN BANK CLEARINGS FOR THE LAST EIGHT CALENDAR YEARS 
! 
nc. or 
Cleartngs at— Year 1938 Year 1937 Dee Yr. 7 1936 Year 19%5 | Year 1934 ¥7a; 1933 Year 1932 Year 1931 
$ $ $ @ $ * $ 3 

5,835.980,087| 6,397,987,564| —8.8| 3.465.263.740) 5,720,065,C81| 5,643,522,459| 4.916.551.044/ 4,072,710,626) 5,134,895,419 
5,382.362,366| 5,874,146,518] —8.4| 3.386.188.857| 4,582,416,573 4,653,226,857! 4 939 431.044) 3,970,526,109| 5,773,473,678 
1,800.572,038| 2,030,163,981| —11.3| 2.925 627.890| 2.622.557,766: 2,676,160,032, 2,807,734,669| 1,970,176,565) 2,253,265,542 
867 .619,815 975,233,058) —11.0 953 566,363 781,264,535, 75 SA. sod 667,955,703 636,113, 815,227,626 

998 .823.350| 1,091,883,247| —8.5| 1,132.979.501 076 864.472 219,698,923 146.626 200 227,999,783 349, 

250,085,177 264,680,505] —5.5 222,901 .251 207 012,322 200,669,727 191 774.825 210,822,180 395, 
128,130,092 134,094,626, —4.4 119,545.816 112,710,682 110,685,559 100 <49.482 115,174,903 150,986,611 
254,838,784 285,024,414) —10.6 236.482.8732 197,844,548 i¥1 235.709 175,111,440 190,818,350 247,414,617 
300,161.170 306,818,675) —2.2 306.317,532 .584,549 255,085,201 256,392,620 258,189,363 319,979,949 
91,306,823 99,326,689] —8.1 90,730,398 84,059,113 066,825 74.176.201 85,895,057 115,510,903 
85,997,667 89,982,678 4 87,484,888 79.007 806 73.931.173 69,300.609 70,573.098 95,261,089 
133 836,073 146,861,077, —8.9 145,222,921 134,707,964 128,018,177 116,906 ,848 127,363,404 145,511,214 
201,034,053} 206,183,407) —2.5 197,022,172 199,411,079 189,164,864 194,556,920 231,243,017 
207,704,394 186,954,510} +11.1 218,683,821 191,995,407 181,277,354 177,159,334 193,486,878 
17,582,200 16,950,884] +3.7 404,775 15,020,604 15,458,987 17,380,404 21,015,875 
26,331,676 25,229,839] +4.4 ,005, 23,963,851 20.785.706 17,284,264 20,813,263 
65,263,737 70,019,705} —6.8 77,033,722 74,956,724 65,343,280 73,352,974 89,784,763 
29,487,745 31,006,707 —4.9 31,587,919 .283, 24,740,854 28,606 507 38,151,255 
46 424,869 506,997) —8.1 45 356,164 41,207,595 38,456,442 39,549,377 48,891,243 
37,527,993 40,556,659) —7.5 37,944,011 .651 ,099 32,061,443 28,973,994 34,737,532 
32,268,265 35,055,324] —8.0 32,166,198 27,463,691 25,028,252 23,365,496 31,111,821 
12,080,166 12,092,715) —0.1 12,367,705 12,995,361 10,988,541 9,589,500 12,319,717 

31,008,592 33,244,953) —6.7 32,347,673 31,325,062 30,920.440 3u,217,665 .026, 

36,194,610 35,528,450) +1.9 959, 28,659,155 28,628.148 28,246,454 092, 

56,352,021 542, —0.3 54,834,962 50,410,984 50,268,747 43,767,026 53,174 
145,037,711 161,779,776| —10.3 142,249,058 115,902,542 104,459,995 117,006,345 149,917,403 
15,742,684 18,048,670] —12.8 17.814.601 18,437,203 14,357,763 14,343,182 19,749,372 
38,511,645 41,517,849] —7.2 37,250,498 35,753,000 34,991,249 35,940,771 38,911,582 
29,132,380 29,466,619] —1.1 28,025,965 26,779,593 26,825,520 27,468,131 35,591,744 
29,852,329 31,711,834] —5.9 25,865,396 22,192,630 22,129,849 22,190,244 27,278,586 
27,452,517 25,205,942] +8.9 .754,4 23,057 600 20,886,630 20,037,081 25,489,520 
50,871,255 50,746,390] +0.2 46,338,501 38,895,230 34,881,455 24,215,294 36,319,005 
17,265,574,284| 18,854,552,327' —8.4| 19,203,324 678! 16,927,457,721' 15,963,488,513! 14 720,600,993! 12,909,613,409! 16,843.377.545 

x Partly estimated? 


@ No figures available. 


b Two months’ figures. c Eight months’ figures. d Three months’ figures. 


e Noti ncluded in total, 
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Gross and Net Earnings of United States Railroads for the Month of November 


On a comparative basis, financial statistics of 
railroad operations in the United States now are 
beginning to reflect improvement. Operating re- 
sults, as we now present them, are for November of 
1938, and when the gross and net earnings are com- 
pared with those of the preceding November it will 
be seen at once that impressive gains took place. 
But this is only because of the unprecedentedly 
swift decline of general business in the final quarter 
of 1937, found the managers no 
better prepared to meet the emergency than was the 
rest of the country. It may fairly be said, indeed, 
that the rail transportation business suffered to an 
inordinate degree from the inroads on general busi- 
ness occasioned by the recession or depression that 
A few lines, which 


which railroad 


suddenly descended late in 1937. 
long have been in strong positions, bore the addi- 
tional strain easily. But most of the rail carriers 
found their difficulties immensely increased, and 
for a few more railroads financial reorganization 
appeared the only way out, while others moved for 
reduction of interest payments on fixed debt. One 
result was a renewal and hastening of studies of 
various sorts, intended to probe the railroad troubles 
and disclose remedies. Congress was urged by the 
President late in the last session to enact legislation 
that might. improve the railroad picture, and in 
his address on the State of the Nation, on Jan. 4, 
Mr. Roosevelt repeated this suggestion. 

The financial statistics of railroad operations for 
November, 1938, disclose the need for a sound and 
constructive program of railroad legislation. The 
course of earnings has been modestly upward of 
late, in line with the trend of genera] business, but 
rail troubles nevertheless remain numerous and 
thorny, while hardly a start has been made toward 
clearing up the financial wreckage of the last 10 
years. It is chiefly through economies, moreover, 
that better showings now are possible even on a 
comparative basis. In November, 1938, gross earn- 
ings of the railroads amounted to $319,094,405, 
against $317,550,416 in November, 1937, an in- 
crease Of $1,543,989, or 0.48%. Operating expenses 
were curtailed sharply, in accordance with the 
obvious needs of a parlous situation, and net earn- 
ings thus were increased in November of last year 
to $88,374,131, from $68,915,594 in November of 
1937, an increase of $19,458,537, or 28.23%. In 
comparison with pre-depression years, and even 
with such a year as 1936, these earnings are exceed- 
ingly modest and the need for improvement requires 
no emphasis. We present the monthly comparison 
in tabular form: 





Month of November— 1938 1937 Inc. (+) or Dec. (—) 
Mileage of 136 roads_- 234,166 235,098 —932 0.39% 
Gross earnings _________-_.-$319,094,405 $317,550,416 +$1,543,989 0.489% 
Operating expenses _ _- - _ 230,720,274 248 634,822 —17,914,548 7.20% 
Ratio of expenses to earnings -_ 72.30% 78.29% 

Net earnings... .........-- $88,374,131 $68,915,594 +$19,458,537 28.23% 


Indicative of the trend of thought on these matters 
are two recent reports of an official nature. On 
Dec. 23 President Roosevelt was handed the first 


of these studies by the special committee named by 
him last October, consisting of three representatives 
each of railroad management and railroad labor. 
This document set forth that a paramount need of 
the situation is a definite national policy providing 
for impartial regulation of all forms of transportation 
and special favors for none. The committee recom- 
mended, accordingly, that the powers of the Inter- 
state Commerce Commission be extended and a 
new Transportation Board be organized to effect 
such control. Immediate measures that should be 
taken, the committee suggested, are increased lending 
to the railroads by the Reconstruction Finance 
Corporation, repeal of the “long and short haul” 
rate clause, termination of the reduced rates of the 
land grant provisions and withdraal of the Govern- 
ment from barge-line competition. The problem 
of consolidations should be handled by the carriers 
themselves, subject to approval by the proposed 
Transportation Board, it is indicated. Also im- 
portant was a suggestion for formation of a special 
Federal Court, to deal with financial reorganiza- 
tions of the railroads. These proposals and recom- 
mendations are much in line with previous ideas, 
but it is instructive to find them once again set forth 
earnestly and vigorously. The second of the reports 
now at hand was submitted to the new Congress 
Jan. 3 by the ICC. The rail problem, according to 
the regulatory body, calls emphatically for the 
cooperation of the managements, security holders 
and employees of all types of carriers, shippers and 
other patrons, and the Government. No effort was 
made to specify the remedial measures that should 
be taken, but the Commission did observe soundly 
that “basically, the financial condition of the rail- 
roads can be improved, apart from a Government 
subsidy, only by an increase in revenues or a -de- 
crease in expenses, or both.”’ 

We turn now to a consideration of the general 
business factors which play so large a part in the 
determination of railroad conditions. In order to 
indicate in a simplified form the measure of trade 
activity in relation to its bearing on the revenues 
of the railroads during the month under review, we 
have brought together in the table following the figures 
indicative of activity in the more important indus- 
tries, together with those pertaining to grain, cotton 
and livestock receipts and revenue freight, car 
loadings for the month of November, 1938, as 
compared with the corresponding month in 1937, 
1936, 1932, and 1929. On examination it will be 
readily seen that, with the exception of the coal 
industry, the output of all the industries covered 
was on a greatly increased scale as compared with 
November a year ago. On the other hand, the 
revenue freight loadings were much smaller than 
in November, 1937; cotton receipts at the Southern 
outports and receipts of livestock at the leading 


cattle markets were much less, and receipts of the 
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various farm products, with the exception of wheat, 
were also much smaller. 











November 1938 1937 1936 1932 1929 
Automobiles (units): 
Production (passenger) 
cars, trucks, &c.).a-.- 372,358 360,055 394,987 59,557 217,573 
Building ($000): : 
Constr. contr. awarded bj] $301,679] $198,465] $208,204) $105,302) $391,013 
Coal (net tons): 
Bituminous.c.....- ..--]35,480,000] 36 ,428 ,000] 41,879,000] 30,632,000] 46,514,000 
Pa. anthracite.d- 3,737,000] 4,439,000] 4,334,000] 4,271,000} 5,820,000 
Freight traffic: 
Car loadings, all (cars) - -}12,529,604) 2,615,380) x3,014,667|x2,189,930|x3,817,920 


Cotton receipts, South- 











ern ports (bales) -f- -- 451,741 907,613] 1,044,883] 1,665,269] 1,389,118 
Livestock receipts: ¢ 

Chicago (cars) ------- 7,504 10,178 11,636 12,776 19,105 

Kansas City (cars) --- 3,504 4.566 4,479 4,503 8,034 

Omaha (cars). ------- 2,657 3,569 2,408 3,485 6,168 
Western flour and graip 

receipts: h 

Flour (000 barrels) - - - x1,625 x1,529 x1,718 x1,502 x1,818 

Wheat (000 bushels) - - x17,850 x14,849 x10,776 x16,692 x18,499 

Corn (000 bushels). - - x32,465 x39,505 x16,826 211,395 x17,401 

Oats (000 bushels) - - - x3,524 x7,121 x2,990 x2,797 x6,381 

Barley (000 bushels) - - x5,662 x9,507 x6,012 x3,150 x3,027 

Rye (000 bushels) - - -. a1,188 «1,411 x2,085 x403 x1,498 

Iron & Steel (¢rogs tons): 
Pig iron production-k- 2,269,983] 2,006,724] 2,947,365 631,280] 3,181,411 
Steel ingot production.I_| 3,572,220] 2.154,365] 4,323,025] 1,032,221) 3,521,111 
Lumber (000 board feet) ‘ 

Production.m_....----| 2935,077| 2871,292] 72z785,338] 2z529,618]z1,352,103 
Shipments.m- -- ------- 2960,004| 2787,830| 2z734,940| 2618,771}z1,157,509 
Orders received.m. - . -- 21,079,627| 2754,6921 2912,074| 2591,323|z1,072,634 











Note—Figures in above table issued by: 

a United States Bureau of the Census. b F. W. Dodge Corp. (figures for 37 
States east of Rocky Mountains). c National Bituminous Coal Commission. 
d United States Bureau of Mines. e Association of American Railroads. f Com- 
piled from private telegraphic reports. ¢ Reported by major sotck yard companies 
in each city. h New York Produce Exchange. k “Iron Age.” 1 American Iron 
and Steel Institute. m National Lumber Manufacturers’ Association (number 
of reporting mills varies in different years). x Four weeks. z Five weeks. 

In all the foregoing we have been dealing with the 
railroads as a whole. Turning now to the separate 
roads and systems, we find the exhibits in con- 
sonance with the results shown in the general totals 
Nineteen roads, it will be seen, are able to report 
an increase in gross earnings in amount in excess 
of $100,000, while the roads showing decreases in 
the gross above that amount number only 16. 
In the case of the net earnings the showing is still 
more favorable, 41 roads reporting gains above the 
amount specified, and but two roads reporting 
losses. Both the large trunk lines—the Pennsylvania 
and the New York Central—show very substantial 
gains in net earnings, the former (which heads the 
list of increases in net) reporting an increase of 
$3,178,504, after a small increase, $155,502, in the 
case of the gross, and the latter an increase of $1,- 
030,529 after reporting a loss in gross earnings of 
$1,122,022. (These figures cover the operations of 
the. New York Central and its leased lines; when, 
however, the Pittsburgh & Lake Erie is included, 
the result is a decrease of $1,013,939 in the case of 
the gross and a gain of $1,299,265 in the case of the 
net.) Other roads which make a favorable showing 
are the Atchison Topeka & Santa Fe, with an in- 
crease in net of $1,098,713, after a loss in gross 
earnings of $238,293; the Southern Pacific System, 
with an increase in gross of $204,827 and a gain 
in net of $1,199,029; the Southern Ry., showing 
a gain in gross of $462,556 and a gain in net of 
$1,195,968, and the Norfolk & Western, with an 
increase in gross of $752,267 and a gain in net of 
$1,016,513. In the following table we indicate all 
changes for the separate roads and systems in 
amount in excess of $100,000, whether increases or 
decreases, and in both gross and net: | 

IPAL OHANGES IN'GROSS EARNINGS FOK ‘HE MONTH 





Chronicle 


Jan. 14, 1939 


PRINCIPAL CHANGES IN NET EARNINGS FOR THE MON.H 
OF NOVEMBER 


Pittsburgh & Lake Erie.. 
Cin N O & Texas Pacific- 


Total (19 roads) --....- 


OF NOVEMBER 





Increase ease 
6 New York Central_...-.- a$1,122,022 
752,267 Pacific......... 459, 
2,556] Atlantic Coast Line__...- 332,197 
428,194 gh Valley.......-... 289,362 
2 ,80 uri-Kansas-T --- 281,599 
361,623 | Reading--..........---- 263,799 
327,937| Atch Top & Santa Fe.... 238,293 
321,736] Colo Southern (2 roads)-. 177,316 
316,534| Texas & Pacific_..... .- 173,261 
254,491| Chicago Burl & Quincy... 142,119 
208,697| Kansas City Southern--- 139,429 
204,827 | Chic St P Minn & Omaha-_ 31,539 
157,568] Internat Great Northern. 121,720 
155,502 | Yazoo & Mississippi Valley 108,969 
130,561 | Seaboard Air Line_...... ,689 
108,083 
103,379 
$5,676,221 Total (16 roads) -...._. $4,081,781 


a These figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 


Cincinnati Northern, and Evansville Indiana 
ing Pittsburgh & Lake Erie, the result is a 


lis & Terre Haute 


. Includ- 
ecrease of $1,013,939. 


Increase 

Pe. ... ascceaws $3,178,504} Pere Marquette__...--.-- 240 926 
Southern Pacific (2 rds)_. 1,199,029} Dul Missabe & Iron Range 221,755 
GS Maccaceccnscs | ST P  nnetikmeenenneo 13,554 
Atch Top & Santa Fe._.. 1,098,713| Chic R I & Pac (2 roads). 213,515 
New York Central_..___- al,030,529| Del Lack & Western-_---_- 204 ,086 
Norfolk & Western___.-- 1,016,513| Chicago Burl & Quincy... 179,339 
Baltimore & Ohio... _-- 34,484| Northern Pacific. _----.-- 174,319 
Union Pacific........... 710,732| Grand Trunk Western... 163,079 
NY NH & Hartford-._.._ 708,351}|Minn 8tP & SS Marie-.. 158,506 
Chesapeake & a lati 696,046| St Louis-San Fran (2rds). 154,648 
Erie (2 roads) -....------ 461,785) Nash Chatt & St Louis-.- 142,556 
Bessemer & Lake Eyie___. 437,283|Cin N O & Texas Pacific._ 141,895 
Chicago & North estern 434,344] Wheeling & Lake Erie---- 122,879 
Ww | SS 98,279] Illinois Central_......--- 122,250 
Delaware & Hudson----- 385,598] Long Island....-.------- 112,869 
N Y Chicago & St Louis.. 380,609 ae 
Chic Milw St P & Pac_.. 375,930] Total (41 roads) ---.--- $18,697,227 
Denver & R G Western... 373,832 Decrease 

Elgin Joliet & Eastern--- 63.983 | Boston & Maine-_._------ $188,044 
Louisville & Nashville._.. 338,724} Atlantic Coast Line-~.---- 159,563 
Pittsburgh & Lake Erie-. 268,736 —— 
Great Northern.._... -- 243,079! Total (2 roads)..-..--- $347 ,607 





a These figures cover the operations of the New York Central and the 
eet cineearag eeaeerc ate sia kee Hate ee 
ing Pittsburgh & Lake Erie, the result is an increase of $1,299,265. 

In view of what has been said above, it is no sur- 
prise to find thatywhen the roads are arranged in 
groups, or geographical divisions, according to their 
location, that all the three great _districts—the 
Eastern, _the_ Southern, and the _Western—together 
with all_the various regions comprising these _dis- 
tricts, report small gain in gross earnings, with the 
exception that three regions—the Great Lakes, the 
Southern, and the Southwestern—which show 
small losses; while in the case of the net earnings, 
all the different districts together with their regions 
report substantial increases. Our summary by 
groups is as below. As previously explained, we 
group the roads to conform with the classification 
of the ICC. The boundaries of the different groups 


and regions are indicated in the footnote to the table. 


SUMMARY BY GROUPS 
District and Region Gross Earnings 
Month of November 1938 1937 Inc. (+) or Dec. (—) 
Eastern District— $ x $ % 
























































New England region (10 roads).... 12,554,594 12,113,602 +440,992 3.63 
Great Lakes region (24 roads)____. 59,291,853 59,764,832 —472,979 0.79 
Central Eastern region (18 roads)_. 62,133,446 61,552,519 +580,927 0.94 
WOO Ge hs oe wesc cionsis 133,979,893 133,430,953 +548,940 0.41 
Southern District— 
Southern region (28 roads) -_._-_-_- 40,759,306 40,833,029 —73,723 0.18 
Pocahontas region (4 roads) ------ 20,489,885 19,437,949 4+-1,051,936 5.41 
EE st adacsesaneacs 61,249,191 60,270,978 +978,213 1.62 
Western District— 
Northwestern region (15 roads).... 35,573,307 34,695,316 +877,991 2.53 
Central Western region (16 roads). 63,553,493 62,709,093 + 844,400 1.02 
Southwestern region (21 roads)_... 24,738,521 26,444,076 -1,705,555 6.44 
po eee 123,865,321 123,848,485 +16,836 0.01 
Total all districts (136 roads) -_-.319,094,405 317,550,416 +1,543,989 0.48 
District and Region— Net Earnings 
Month of Nov.— ——Mileage—— 1938 1937 Inc.( +) or Dec.(—) 
Eastern Districtt— 1938 1937 g $ $ % 
New England region... 6,782 6,976 2,888,153 2,163,518 +724,635 33.49 
Great Lakes region... 26,312 26,360 14,492,366 11,031,429 +3,460,937 31.37 
Central Eastern region 24,707 24,753 17,998,166 12,603,908 +5,394,258 42.79 
Wb ahsdadaed eo 57,801 58,089 35,378,685 25,798,855 +9,579,830 37.13 
Southern Districa— 
Southern region- ----- 38,556 38,722 10,634,503 8,414,068 +2,220,435 26.39 
Pocahontas region..-. 6,049 6,044 9,532,453 7,853,892 +1,678,561 21.37 
DE cbecedweecos 44,605 44,766 20,166,956 16,267,960 +3,898,996 23.96 
Western District— 
Northwestern region_. 45,851 45,986 8,619,689 6,835,677 +1,784,012 26.09 
Central Western reg’n 56,551 56,853 18,680,006 14,612,463 +4,067,543 27.83 
Southwestern region-. 29,358 29,404 5,528,795 5,400,639 +128,156 2.37 
WO ctctattsdsonns 131,760 132,243 32,828,490 26,848,779 +5,979,711 22.27 
Total all districts__234,166 235,098 88,374,131 68,915,594 +19458,537 28.23 


NOTE—Our grouping of the roads conforms to the classification of the Interstate 
Commerce Commission, and the following indicates the confines of the different 


groups and regions: 
EASTERN DISTRICT 
New England Region—Comprises the New England States. 
Great Lakes Region—Comprises the section on the Canadian boundary between 


New England and the westerly shore of Lake Michigan to Chicago, and north of 
a line from Chicago via Pittsburgh to New York. ” 7” 4 


Central Eastern Regton—Comprises the section south of the Great Lakes Region 
east of a line from Chicago through Peoria to St. Louis and the Mississippi River 
to the mouth of the Ohio River, and north of the Ohio River to Parkersburg, W. Va., 
and a line thence to the southwestern corner of Maryland and by the Potomac 


River to its mouth. 
SOUTHERN DISTRICT 
Southern Regton—Comprises the section east of the Mississippi River and south 
of the Ohio River to a point near Kenova, W. Va., and a line thence following the 
eastern boundary of Kentucky and the southern boundary of Virginia to the Atlantic. 
P Region—Comprises the section north of the southern boundary of 
Pie pane My < omy a — ray ptt to Parkersburg, W. Va., 
80! of a line from ersburg southwestern corner of Maryland 
thence by the Potomac River to its mouth. - -_ 
WESTERN DISTRICT 
Northwestern Region—Comprises the section adjoining Canada lying west of the 
Great Lakes Region, north of a line from Chicago to Omaha and the Portland, 
and by the Columbia River to the Pacific. es 
Central Western Region—Comprises the section south of the Northwestern Region 
west of a line from Chicago to Peoria and thence to St. Louis, and north of a line 


from St. Louis to Kansas City and thence to El Paso and by the M 
to the Pacific. y exican boundary 
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The grain traffic over Western roads (taking them 
collectively), as we have already indicated, was 
very much smaller than in November, 1937, although 


it was still on a greatly increased scale as compared 
with the movement in the corresponding month of 


1936. 


All the different cereals contributed to the 


shrinkage, with the single exception of wheat, the 
movement of which was considerably larger than in 


the previous year. 


Altogether, the receipts at the 


Western primary markets of the five cereals, wheat, 
corn, oats, barley and rye, in the four weeks ended 
Nov. 26, 1938, totaled only 60,689,000 bushels, as 
against 72,393,000 bushels in the same four weeks 
of the preceding year, but comparing with but 38,- 
689,000 bushels in the corresponding period of 1936. 
Back in 1932 the grain receipts were only 34,437,000, 
and in the same month of 1929, 46,806,000 bushels. 
In the subjoined table we give the details of the 


T . . 
Western grain movement in our usual form: 
WESTERN FLOUR AND GRAIN RECEIPTS 







4 Wks. End. Flour Wheat 
Nov 26 (ddl .) (bush .) 
Chicago— 
1938... 838,000 991,000 
1937 --. 857,000 2,258,000 
Minneapolis— 
ers 3,354,000 
es ie 3,078,000 
Duluth— 
eee 5,530, 
ete ali oe ae 3096-000 








Corn 
(bush .) 


13,134,000 
13,666,000 


4,124,000 
4,390,000 


1,237,000 
2,723,000 


Oats Barley 
(bush.) (bush.) 
979,000 903,000 
1,776,000 916,000 
761,000 2,090,000 
1,572,000 3,492,000 
419,000 782,000 
1,775,000 2,275,000 


Rye 
(bush.) 


41,000 
452,000 


410,000 
456,000 


416,000 
225,000 
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11 Mos.End. Flour Wheat Corn Oats Barley Rye 
Nov. 26 = (ddis.) (bush.) (bush.) (bush.) (bush.) (bush.) 
Stour City— 
aaa 1,616,000 3,225,000 436,000 970,000 317,000 
ES 1,832,000 1,960,000 1,012,000 569,000 244,000 
Total Al— 


1938 -.-18,899,000 324,903,000 303,809,000 86,587,000 84,024,000 20,914,000 


1937 ...18,141,000 312,497,000 145,743,000 


89,871,000 67,914,000 23,554,000 


As to the cotton traffic over Southern roads the 
November, 1938, movement fell far below that of 
the previous year both as regards shipments over- 
land of the staple and the port movement of cotton. 
Gross shipments overland were only 140,669 bales 
in November, 1938, as against 223,897 the previous 
year, and 221,579 bales in November, 1936. Back 
in 1932 the cotton shipments totaled only 82,172 
bales and in November, 1929, were down to 67,874 


bales. 


In the subjoined table we give the details 


of the port movement of cotton for the past three 


years: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN NOVEMBER, 1938 
1937 AND 1936, AND SINCE JAN. 1, 1938, 1937 AND 1936 






















a 69,000 99,000 

£m 60,000 84,000 
Toledo— 

tac eens 254,000 

bas -sesrenh 299,000 
Detrott— 

Maes sawede *° “Peo 

SOF see 






























749,000 
1,114,000 


49,000 
127,000 2,287,000 


31,000 
64,000 























adaceae 000 dh ek mel 000 
couein 670,000 924,000 : a 39,000 
St. Louts— 
1938 _.. 476,000 520,000 1,804,000 170,000 189,000 49,000 
423,000 1,231,000 3,054,000 351,000 162,000 28,000 
Peoria— 
1938 --- 145,000 116,000 2,109,000 102,000 194,000 85,000 
1937 _.. 139,000 103,000 3,492,000 208,000 202,000 103,000 
Kansas City— 
1938 ___ 97,000 4,966,000 2,253,000 a 
1867 ... 50,000 3,145,000 2,454,000 ee  Netabe  etinewe 
St. Joseph— 
ie See 237,000 551,000 Tae ~§6=3>s naa hee =e 
1937 ._- paths 144,000 423,000 wane” Casees tibaee 
Witchita— 
ae ee 938,000 54,000 a 54,000 
a 724,000 Se) i. Sees) * Bee ee 
Stour City— 
Pacer, pidteles 40,000 411,000 8,000 41,000 31,000 
ae ee 17,000 782,000 27,000 22,000 ,000 
Total AU— : 
1938 --- 1,625,000 17,850,000 32,465,000 3,524,000 5,662,000 1,188,000 
1937 --- 1,529,000 14,849,000 39,505,000 7,112,000 9,507,000 1,411,000 
WESTERN FLOUR AND GRAIN RECEIPTS 
11 Mos.End. Flour Wheat Corn Oats Barley Rye 
Nov. 26 (bbis.) (bush.) (bush.) (bush.) (bush.) (bush.) 
Chicago— 
1938 ... 9,957,000 29,022,000 129,077,000 22,408,000 9,383,000 2,781,000 
1937 --. 9,618,000 37,558,000 59,639,000 23,085,000 9,889,000 5,274,000 
Minnea polis— 
1938 _.- 3,000 56,313,000 27,826,000 16,207,000 31,960,000 8,538,000 
aes  parnmen 49,418,000 8,094,000 21,205,000 26,561,000 7,295,000 
Duluth— 
1938 Sethi sa paneneianiaedl 49,701,000 25,292,000 15,902,000 14,014,000 6,958,000 
Pace, - -sasess 27,982,000 2,862,000 8,287,000 10,727,000 6,420,000 
Milwaukee— 
1938... 830,000 5,911,000 12,521,000 986,000 23,099,000 517,000 
1937 --. 695,000 6,613,000 3,327,000 1,584,000 14,628,000 1,174,000 
Toledo— 
.. See 10,059,000 5,306,000 6,415,000 123,000 130,000 
a 6st onsen 9,915,000 1,912,000 4,737,000 244,000 312,000 
Detrott— 
a ee ei ee Me eee a ene a. ae 
sin. eden 67,000 2,000 54,000 80,000 63,000 
Indianapolis & Omaha— 
Sse 27,421,000 35,162,000 11,683,000 13,000 492,000 
[a 265 ,. welens 27,294,000 23,704,000 15,371,000 3,000 685,000 
St. Louts— 
1938 --. 5,465,000 21,906,000 27,194,000 4,492,000 1,643,000 298 ,000 
1937 .-- 5,304,000 23,449,000 16,403,000 6,216,000 2,251,000 396,000 
Peorta— 
1938 --- 1,940,000 2,862,000 24,458,000 3,225,000 2,819,000 829,000 
1937 --- 1,905,000 1,939,000 16,659,000 3,379,000 2,962,000 1,689,000 
Kansas City— 
1938 .-. 704,000 94,226,000 10,822,000 2,692,000 -.-.--  ------ 
1937 --- 619,000 93,066,000 9,495,000 3,187,000 -.---- ~~ ------ 
St. Joseph— 
DE wea) wenioacd 6,165,000 2,814,000 2,037,000 ------ e-cene 
gt es te 8.259.000 1,527,000 1,685,000 ------ = ------ 
Wichita— 7 
ear tr 19,701,000 112,000 RG... +. weacee 54,000 
i a anes Te 25,105,000 159,000 ren 2,000 




















Month of November Since Jan. 1 
Ports 
1938 1937 1936 1938 1937 1936 

nr 140,672] 266,322] 382,167]1,180,030] 1,499,793) 1,628,095 
Houston, &c...----- 148,334] 209,397] 278,956]1,195,122]1,394,818/1,374,540 
New Orleans - - - ----- 119,670} 358,312] 299,191)1,153,652) 1,925,565) 1,698,850 
CS eee 5,995 25,111 29,427} 103,195} 304,689] 223,254 
Pensacola, &c - . ----- geGnt | saseod 2,238 5,862) 33,689) 83,436 
ES 3,742 7,896 4,182 45,721} 159,359) 136,352 
Charleston - - - ------- 1,155 17,094 20,872 48,215} 189,278] 154,198 
Wilmington - - .------ 2,496 1,937 5,096] 28,542 18,220 19,866 
_ ee 2,734 11,517 7,025 29,144 51,538} 40,342 
Corpus Christi- -- - - -- 20,769 4,869 10,852] 366,169) 455,434] 309,722 
Lake Charles -- - - - --- 2,308 4,265 3,684 42,647 72,309 53,081 
Beaumont - - ....---- 1,796 321 961 18,880 18,879 15,767 
Jacksonville - - ~~ ----- 329 572 232 1,819 6,005 ,941 

Total__.._......---| 451,741] 907,613!1,044,883!4,218,99816,129,576]5,741,444 

















Finally, we add a summary of the November 
comparisons of the gross and net earnings of the 
railroads of the country for each year back to and 


including 


1909: 



























































Gross Earnings Mileage 
Month 
of Year Year Inc. (+) or Per Year Year 
November Given Preceding Dec. (—) Cent. Given | Preced’g 
i PETE $242,115,779|$207,816, 169] + $34,299,610] +16.50| 226,204] 222,966 
ee 246,650,774] 245,651,262 +999,511 +0.41| 237,596] 233,340 
oO 241,343,763] 243,111,388] —1,767,625| —0.73| 234,209] 231,563 
a 276,430,016] 244,461,845] +31,968,171| +13.07| 237,376] 233,305 
Ss acacwe 269,220,882] 278,364,475] —9,143,593] 3.28] 243,74£] 241,452 
[a 240,235,841] 272,882,181] —32,646,340] —-11.96| 246,497] 242,849 
a 306,633,317} 240,422,69£| +66,310,622| +27.58| 246,910) 245,858 
Se ssaneee 330,258,745] 306,606,471] +23,652,274| +7.71| 248,863] 248,058 
a 360,062,052] 326,757,147] +33,304,906| +10.19| 242,407] 241,621 
CO =e 438,602,283] 356,438,875] +82,163,408] +23.06| 232,274) 232,259 
OO eee 436,436,551] 439,029,989] —2,593,438] —0.59| 233,032] 232,911 
592,277,620] 438,038,048] + 154,239,572] +35.21]) 235,213] 233,839 
- ee 464,440,498] 590,468, 164|—126,027,666| —-21.34| 236,043] 234,972 
re 523,748,483! 466,130,328] +57,618,155] +12.36| 234,748) 235,679 
=e 530,106,708] 522,458,208] +7,648,500] + 1.46] 253,589] 253,793 
ee 504,589,062] 530,724,567] —26,135,505| —4.92| 236,309] 236,122 
ee 531,742,071] 504,781,77£| +26,960,296] +5.34| 236,726] 235,917 
ee 559,935,895] 531,199,465] +28,736,430] +45.41| 237,33f| 236,369 
GOOF sscaned 502,994,051] 561,153,956] —58,159,90£) —10.36] 238,711] 238,142 
St ovesds 530,909,223] 503,940,776] +26,968,447] + 5.35] 241,138] 239,982 
$008. oc 2cant 498,316,925] 531,122.999] —32,806,074| —6.18] 241,695) 241,326 
bak oad 398,211,453] 498,882,517|—100,671,064| —-20.18] 242,616] 242,625 
 ) ee 304,896,868] 398,272,517| —93,375,649| —-23.44| 242,734] 242,636 
Sea 253,223,409] 304,829,968] —51,606,559| —-16.93| 241,971] 242,027 
IUGR acne wen 260,503,983] 253,225,641 +7,278,342| +2.87| 242,708] 244,143 
OS es 256,629,163] 257,376,376 —747,213| -—0.29| 238,826] 240,836 
[ee 300,916,282] 256,637,723] +44,278,559| +17.25| 237,306) 238,668 
SU sss eeew 357,966 ,993| 300,927,116] +57,039,877| +18.95| 236,428) 237,485 
SO0T «as owed 317,550,416] 357,792,100] —40,241,684| —11.25| 235,104] 235,624 
1938 319.094.40F! 317,550,416 + 1,543,989 +0.48! 234.1664 234,098 
Net Earnings 
Month 
of Year Year Increase (+-) or Per 
November Given Preceding Decrease (—) Cent 
SEED. zstoee i $92,016,358 $73,266,874 +$%18,749,484 +25.59 
SS eincdocs 83,290,035 93,778,921 —10,488 , 886 —11.18 
ee 79,050,299 82,069,166 —3,018,867 —3.68 
Ds pucekbe one 93,017,842 80,316,771 + 12,701,071 +15.81 
. = sea 78,212,966 93,282,860 —15,069'894 —16.15 
aro 67,989,515 77 ,567 ,898 —9,578,383 —12.35 
7 ee 118,002,025 67,999,131 + 50,002,894 +73.53 
SUG sascsaceeu 118,373,536 118,050,446 + 323,090 +0.27 
—_—- ema 96,272,216 117,012,625 — 20,830,409 —17.79 
PP re 75,882,188 95,809 ,962 —19,927,774 — 20.80 
SUED ss coneadeune 48,130,467 74,979,347 — 26,848,880 —35.81 
Ss «cbeben aed 85,778,171 48,244,641 + 37,533,530 +77.80 
Sa = 97,366,264 78,431,312 + 18,934,852 +24.14 
sci inp 0 ae ane 113,662,987 97,816,937 + 15,846,050 +16.19 
| ae eae 124,931,318 117,623,537 + 7,307,781 +6.21 
1924...-.- ee 131,435,105 125,084,714 +6,350,391 +5.08 
er 148,157,616 131,381,847 + 16,775,769 +12.77 
are 158,197,446 148,132,228 + 10,065,218 +6.79 
| aS 125,957,014 158,501,561 — 32,544,547 — 20.53 
Dis xecenes 157,140,516 127,243,825 + 29,896,691 +23.49 
_. re 127,163,307 157,192,289 — 30,028 ,982 —19.10 
“ 99,528,934 127,125,694 —27 596,760 —-21.70 
ae “ 66,850,734 99,557,310 — 32,706,576 — 32.85 
1932. -.- 63,966,101 66,854,615 —2,888,514 —4.32 
aay s 66,866,614 63,962,092 +2,904,522 +4.54 
1004... .:. a 59,167,473 65,899,592 —6,732,119 —10.22 
eR eee 82,747,438 60,061,636 + 22,685,802 +37.77 
SE sivscigen eed 110,226,942 82,690,190 + 27,536,752 + 33.30 
ae 68,915,594 110,214,702 —41,299,108 —37.47 
1938 88,374,131 68.915,594 + 19,458,437 +28 .23 
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Annual Report of Secretary of the Treasury—Receipts in Fiscal Year 1938 $6,241,- 
000,000, Gain of $947,96¢,900 over 1937—Expenditures in 1938 Total $7,691,000,000 
or $855,000,000 Below Preceding Year—Proportion of Total Revenue from Income 


Taxes Reported Steadily Rising 


Secretary of the Treasury Morgenthau, in his annual 
report to Congress made public on Jan. 6, revealed that 
Treasury receipts in the fiseal year 1938 amounted to 
$6,241,700,000, an increase of $947,900,000 over the pre- 
ceeding 12 months. Much of this increase, according to 
the report, was accounted for by a rise of $444,300,000 in 
eurrent corporation and individual both 
because of the high levels of incomes and as a result of the 
legislative changes incorporated in the revenue laws of 
1936 and 1937. Total expenditures of the Federal Govern- 
ment in the 1938 fiscal year under general and special 
accounts were $7,691,000,000, a decrease of $855,000,000 
from the preceding fiscal year, indicating a Federal deficit 
of $1,449,600,000. If public debt requirements are de- 
ducted, the net deficit for the year amounted to $1,384,- 
200,000, comparing with a net deficit of $3,148,000,600 
in the preceding fiscal year. 

The report showed that the proportion of receipts from 
income and related taxes on individuals and corporations 
“has increased greatly since 1934,’’ while the proportion 
derived from commodity taxes in the aggregate, including 
customs, has decreased. In the 1938 fiscal year 41% of 
Federal revenues came from income taxes, as against 35% 
in 1936, 29% in 1935, 26% in 1934, and 36% in 1933. 

The report presents as follows a comparison of receipts 
for 1937 and 1938: 


RECEIPTS BY MAJOR SOURCES FOR THE FISCAL YEARS 1937 AND 1938,a 


income taxes, 


(In Million of Dollars) 









































, Increase 
Source 1937 1938 or De 
crease (-—~) 
Itern al revenue: 
Income taxes 
Current corporation b__....-.---- 894.3 | 1,145.6 251.3 
SUD no pb nt a da dcmwaien 996.0 | 1,189.0 193.0 
Back taxes. ...-..-.-.------ apeenes 258.3 251.6 i 7 
PIED ONIN e 50a. cdeceescicencss 25.1 36.6 11.5 

Total income taxes (collection basis) _ - 2,173.7 | 2,622.8} 449.1 
Adjustment to daily Treasury statement (unre , 

SU 6 dirkts Hae dkédeovsee -sewes aeewo ak -16.2 11.8 28.0 

Total income taxes (cash basis) ____- bis 2,157.5 | 2,634.6] 477.1 

Miscellaneous internal revenue taxes: AM ee ‘. 
ESO (ogee odoscwsnnwnseces i ‘ 137.5 139.3 1.8 
Dt vinivernces sbudebantedadde cat in 281.6 382.2 100.6 
EE a bbeden se akehatnws dae eG aoa = 6s 23.9 34.7 10.8 
Distilled spirits and wines (incl. special taxes) b 312.2 294.5 —17.7 
Fermented malt liquors (incl. special taxes) b~- 281.6 273.2 —8.4 
i. .y eae ee edn nde awe dea 551.9 567.8 15.9 
ts en . dudiwus eto seek ‘ 69.9 46.2 —23.7 
Manufacturers’ excise taxes: 26 

Dia ods « nk sb eeeute © aT fe 196.5 203.6 7.1 
Automobiles, trucks, tires, tubes, and parts 
i... Min eetw de eae bab ene ou 125.2 89.6 —35.6 

Electrical nergy ------------ os 36.0 38.5 2.5 

Lubricating oils. --.-....--.-- set natinnns 31.5 31.6 1 

BS cuikudecccncsedadcuee capes eee c60.7 53.5 —7.2 

Total manufacturers’ excise taxes_-_-_____- 449.9 416.8 33 1 
7 ee ee 
Telegraph, telephone, cable, and radio facilities, 

Sas 2 debate eeletavenatebsakdense 24.6 24.0 —.6 
Transportation of oil by pipe line__________- 11.2 12.5 1.3 
Admissions - -_____ | eS at ee Re RS 19.7 20.8 1.1 
Coconut, &c., oils processed b______________. 11.6 13.3 ey 
Bituminous Coal Act of 1937................] -.... 3.2 3.2 
NINE SE iia wdc ceeawedronatnnndad lied 30.6 30.6 
All other miscellaneous--__-_-__......_.__.-. c13.0 13.2 0.2 

Total miscellaneous internal revenue taxes 

(collection basis) - ---- ~~ __- 4s ~eeey 188.7 t 3.273.9 83.5 

Adjustment to daily Treasury statement (un 

Cin 6 era eRe ab cdegtnave os'ddnue —7.5 7.3 14.8 
Total miscellaneous internal revenue taxes 
(cash basis) --.--.---- SE EEE See 2,181.2 | 2,279.5 98.3 

Other internal revenue taxes: eh pts eee 
Carriers and their employees___________.__- 0.3 149.5 149.2 
id's ns wes Seba caccon bas 265.5 593.2 327.7 
oy | ee es eee ens 6.1 6.2 0.1 

Total other internal revenue taxes (collectior ie ae 

SS Be ee a ok ni be tibed eho . 271.8 748.9 477.1 
Adjustment to daily Treasury statement (un 
STA whidhs ab cole ddd kna & «oto wget —13.4 11.3 24.7 

Total other internal revenue taxes (cash basis) 258.4 760.2 501.8 

Total internal revenue taxes (collection basis) 4,634.3 5,643 s 1,009.5 

Adjustment to daily Treasury statement (un- 

Nae Bik cin de a biked hed conn ods da —37.2 30.5 67.7 

Total internal revenue taxes (cash basis)_____| 4,597.1 5,674.3 1,077.2 

Rate Ss eins eb ang ho oo adele eh on wm we'd 0 486.4 359.2 —127.2 

Total internal revenue taxes and customs 

DG ik 3.6 abs sd ddA baa - wn oe 5,083.5 | 6,033.5 950.0 
Miscellaneous receipts: a RK: PR ST Fa 

Proceeds of Government owned securities: 

OU ow. ce ae cenccueee 0.6 See? ae 
eS Pe rege. EE Mage 68.2 65.0 —3.2 


’ CS Of eee 








| Increase 
Source | 1937 | 1938 or De- 
| | crease (—) 
= - = — as | | ee 
Miscellaneous receipts (Concluded): i ae 
Seigniorage PER ORR AONE URE | 48.9] 356] —133 
All other miscellaneous receipts 92.6 | 107.0 14.4 
; oe an. a 
Total miscellaneous receipts (cash basis) 210.3 208.2 —2.1 
| } - = 
Total receipts, general and special accounts} | 
(cash basis) 5,293.8 6,241.7 947.9 





a ine detail of income taxes, miscellaseous internal revenue taxes, aud other 
internal revenue taxes is on the basis of internal revenue collections with totals ad- 
justed to basis of daily Treasury statement (unrevised). Customs and miscellaneous 
receipts are shown on the basis of the daily Treasury statement (unrevised). General 
and special accounts are combined. For description of accounts and bases, see page 
351 of recport of the Secretary of the Treasury. 

b Collections for credit to trust funds are not included. For details of the col- 
lections see note on page 426 of report of the Secretary of the Treasury. 

c Receipts from jewelry tax, repealed effective June 23, 1936, included in “‘al- 
other miscellaneous.” 

Note—Figures are rounded to nearest tenth of a million and will not necessarily 
add to totals 

From the report we also quote: 

A large share of the increase of $947,900,000 in receipts during the year 
was accounted for by an increase of $444,300,000 in current corporation 
and individual income taxes. Receipts from these sources rose not only 
because of the high levels of incomes in 1936 and 1937 but also because 
of the effect of the legislative changes incorporated in the Revenue Acts 
of 1936 and 1937. The provisions of the Revenue Act of 1936 included 
the undistributed profits tax, the subjection of dividends to normal taxes, 
and an increase in surtax rates on individual incomes; and the Revenue 
Act of 1937 contained provisions which concerned mainly the prevention 
of taxavoidance. The increase of $476,900,000 in taxes which first became 
effective during the fiscal year 1937, viz. social security taxes and taxes 
upon carriers and their employees, imposed by the Carriers Taxing Act 
of 1937, accounted for more than half of the total increase in receipts. 
Other significant changes in receipts were the increases of $100,600,000 
in the collections from estate txases and $15,900,000 from tobacco taxes. 
The $30,600,000 collections from taxes imposed by the Sugar Act of 1937 
and the $3,200,000 collections from taxes imposed by the Bituminous 
Coal Act of 1937 constituted new sources of revenue during the fiscal 
year 1938. 

The largest decrease occurred in customs receipts as a result of a 
substantial contraction of imports during the last six months of the fiscal 
year 1938 compared with the corresponding period during the previous 
year. Other sizable decreases occurred in the collections from excise taxes 
on automobiles, &c., stamp taxes, and taxes on distilled spirits and wines 

Sources—As is regularly the case, the bulk of ordinary receipts in 1938 
was derived from relatively few sources; 86% of ordinary receipts came 
from customs and the following 11 tax sources, arranged in order of mag- 
nitude: Current individual income; current corporation income; social 
security; tobacco; estate; distilled spirits and wines; fermented malt Iqiuors; 
gasoline; carriers and their employees; capital stock; and automobiles, 
trucks, tires, tubes, and parts or accessories. Among primary sources 
of revenue, the individual and corporation income taxes, both on current 
and back account, and the estate and capital stock taxes yielded approxi- 
mately $3,107,700,000, or almost one-half the total receipts. 

The proportion of receipts derived from income and related taxes on 
individuaJs and corporations has increased greatly since 1934, while the 
proportion derived from commodity levies in the aggregate, including 
the customs, has decreased. The latter were, of course, increased by 
collections from the processing taxes in 1934 and 1935 but have declined 
in relative importance even since 1936. These shifts resulted partly 
from changes in the genera: business situation, which affect income tax 
receipts more sharply than receipts from relatively stable consumption 
sources; and partly from revenue law changes involving, among other 
things, heavier direct taxation on individual incomes and estates. 

Individual and corporate income taxes, which constituted from one- 
half to three-fifths of tocal receipts in 1932 and prior years, constituted 
41% of tota: receipts in 1938. Social security taxes, which were first 
collected during the fiscal year 1937, constituted almost 10% of total 
receipts in 1938. The estate tax, which constituted 6% of total receipts 
in 1938, contributed a larger absolute amount than in any prior year. 
Miscellaneous receipts, not in the main of tax origin, which had large 
significance in the decade or more when the Government was realizing 
upon its war investments and loans, have been comparatively small in 
the past few years. 

The following table, showing the expenditures by major 
functions for 1937 and 1938, is taken from the report: 
EXPENDITURES BY MAJOR FUNCTIONS, FISCAL YEARS 1937 AND 1938 


[On basis of daily Treasury statements as reclassified on July 1, 1938, and of 
classifications of the Bureau of the Budget. In millions of dollars.]} 




















Increase 
Class 1937 1938 or De- 
crease (—) 
Ordinary: 

Legislative, judicial, and civil establishments. -_. 689 712 23 
SN a at ck Snel 895 980 85 
Veterans’ pensions and benefits_.______________- 1,128 572 —556 
Tnterest on the public debt. .-_._._..._..------ 866 926 60 
Refunds of receipts______.______- RiLwhhnoee 56 100 44 
Agricultural adjustment program. _________- ‘ 527 362 —165 
hile aed tine kb a wee ass ea 448 678 230 
TELLIER IPE 6 145 139 
Government employees’ retirefund funds-------- 47 73 26 

Other (settlement of war claims, Commodity 
Corporation losses, &c.)......-..----------- 1 98 97 
i ae ee ee eed Mi han ial ag ae 4,663 4,646 —l17 

Public works: 

2. oe aShtahaorenk«<sbaceae 351 237 —114 
Tennessee Valley Authority_____--_._.---__--- 42 42 pas 
pS TT ey ea ~ehiee 52 65 13 
Rivers and harbors, improvement_____________- 148 98 —50 
REE EE Sera ib cmetes 45 61 16 
a i deena ches arb Sn gh ae 76 77 1 
Grants to public bodies, including administration. 273 190 —83 
TE. oe cOneG hous b oe keen iacthediactabos 115 110 —5 
ie IES Dian oR el a ee N 1,102 880 —222 
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Increase 

Class 1937 1938 or De- 

crease (—) 
U nempioy ment relief: 

Direct relief _ : 184 154 —30 
Work relief 1,957 1,516 —44] 
Civilian Conserv. ation Cc orps weet 386 326 —60 
I rae oes a ates he oe 2,527 1,996 _ 531 
Loans and subse. iptions to stock, &c. (net) 150, 104 ae 46 
Debt retirement i ‘ siden waaaite 104 65 -39 
Total expenditures. __________-__- 8. 546 7,691 ‘855 





The decrease of $17,000,000 in the ordinary expenditures of the Govern- 
ment included a net decrease of $556,000,000 in the expenditures for 
veterans’ pensions and benefits, which was due principally to the com- 
pletion in 1937 of the transfers to the adjusted service certificate fund for 
the veterans’ adjusted compensation payment. Expenditures for National 
defense increased by $85,000,000, including expenditures for the con- 
struction of naval vessels, aircraft, and subsidiary works to meet pro- 
visions of the naval treaties of 1922 and 1930. The increase in expendi- 
tures for refunds of receipts was accounted for largely by the return, 
authorized by the Act approved Aug. 24, 1937, of $41,000,000 of taxes 
collected under Title 1X of the Social Security Act to the 13 States which 
enacted in 1937 an approved unemployment compensation law. 

The increase in social security expenditures of $230,000,000 included an 
increase of $122,000,000 in transfers to the old-age reserve account. Ex- 
penditures for railroad retirement, which increased $139,000,000, consisted 
mainly of transfers te the railroad retirement account, which were begun 
in July, 1937, and made monthly thereafter. 

‘Other’ ordinary expenditures increased $97,000,000 over the previous 
year. This increase was due mainly to the appropriation of $94,000,000 
to the Commodity Credit Corporation in the Deficiency Act of June 25, 
1938, to restore capital which had become impaired as a result of its opera- 
tions, as provided by the Act approved March 8, 1938. 

The decrease of $222,000,000 in public works expenditures was accounted 
for by decreased expenditures for public highways, for improvement of 
rivers and harbors, and for grants to public bodies. Expenditures for 
unemployment relief declined by $531,000,000, mainly as a result of a 
decrease in expenditures of the Works Progress Administration of $424,- 
000,000. 


The report said that public debt retirements in the fiscal 
year 1938 amounted to $65,000,000. From the report we 
also quote: 

The deficit for the fiscal year 1938, in general and special accounts, 
amounted to $1,449,600,000. If public debt retirements are deducted, 
the net deficit for the year amounted to $1,384,200,000. This compares 
with a net deficit of $3,148,600,000 for the previous year. 


The Public Debt 


The gross public debt outstanding at the close of the fiscal year 1938 
amounted to $37,164,700,000, an increase of $740,100,000 since June 30, 


1937. This is the smallest increase in the gross debt since the fiscal year 
1931, and is accounted for as follows: 
ee ee oe os ae ee dane mee eee $1,524,713,050.28 
Less: 

Public debt retirements incl. in expenditures - - _ $65, 464,950.00 


Excess of receipts over expenditures in trust and 

other special accounts, excluding retirements 

of national bank notes - ~--2---- 391,565, 532.81 
Reduction in General Fund balance - ------337,555, 984.31 


784, 586,467.12 


Increase in gross public debt - - $740, 126, 583. 16 


Although the gross public debt increased during the year, the amount 
of interest-bearing public issues decreased $341,800,000. Special issues 
to Government agencies and trust funds increased $1,117,700,000 during 
the year. 

The net changes during the year in the various classes of securities which 
constitute the outstanding debt are shown in the two tables which follow, 
classified as to public and special issues. The first table presents a com- 
parison of the amounts outstanding at the beginning and at the end of 
the year, and the second shows, in summary form, the issues and maturities 
or redemptions of the interest-bearing debt. 

COMPARISON OF PUBLIC DEBT OUTSTANDING JUNE 
1938, BY CLASSES 


[On basis of daily 


30, 1937 AND 


Treasury statements (unrevised)! 





Increase or 


June 30, 1937 June 30, 1938 Decrease (—) 
Interest bearing: $s $s $s 
Public issues: 
Bonds: 


Pre-war and postal 

savings bonds - - - 
Treasury bonds - --- 
U. 8. savings bonds 


197,780,860.00 
19,935,749,800.00 
a799,648, 901.77 


196,759, 920.00 
21,846,029,950.00 
a1,237,672,854.05 


—1,020,940.00 
1,910,280, 150.00 
438,023,952.28 
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ISSUES AND MATURITIES AND REDEMPTIONS OF INTEREST-BEARING 
DEBT, FISCAL YEAR 1938 


[On basis of daily Treasury statements (unrevised)] 








Maturities and 











Total bonds 
Treasury notes______-__-.- 
Treasury bills-- -- 


Total public issues 


$2, 428, 007, 297 .53 
1,275,755,000.00 
3.757 .949.000.00 


interest- bearing Debt Asaves Redem ptions 
Public issues: 
Pre-war and postal savings bonds----- oth skeen ide $1,020,940.00 
;, . 2 ayer iar ere $1,910,602,550.00 322,400.00 
United States savings bonds - -__-_-_-_-- a504,653 ,947 .53 66,629,995.25 
Adjusted service bonds of 1945....___- 12,750,800.00 82. 264,200.00 


$150, 597,535.25 
2,746,073,300.00 
4,906,879,000. 00 





$7, 61,711,297.53 


‘$7, 803,549,835. 25 









































Treasury notes. ----- 
Treasury bills- -- ---- 


Special issues: 
Adjusted serv. 


Treasury notes ------ 
Ctfs. of indebtedness - 


Total int.-bearing debt- 
Matured debt on which 

interest has ceased_---- 
Debt bearing no interest _ - 


Adj. service bonds 
 ¢ | ee 388, 574,650.00) 318,701,250.00} —69,873,400.00 
Total bonds - -_/21,321, ‘75A, 211.77|23,599,163,974.05| 2,277,409,762.28 


Total public issues. 


bonds, 
Govt. life insurance 
fund series. .....-.- 


Total special issues _ 


Total gross debt_--- - 
Balance in General Fund-- 


Gross debt less balance 
in General Fund_-- 


10,617, 241, 250.00 
2;303.094,000.00 


9,146,922,950.00 
1,154, 164,000.00 





34,242,089,461.77 


500, 157,956.40 
707 , 967,000.00 
349,895,000.00 


33, See, ae, 924 05 


500,157,956 .4C 
1,277,717,000.00 
7,800,000 .00 


—1/470,318,300.00 
—1,148,930,000.00 


—341, 838, 537 72 


569,750,000 .00 
547,905,000 00 





1 558, 019, 1956. 40 


35, 800,109, 418.17 


118,529,815.26 
505,974,498 86 


2,67 675,67 674, 956. 40 


36,53 575, 925, 880.45 


141,362,460.26 
447,451 ,974.74 


r. |, 117, 655, 000.00 


775, 816, 462.28 





22,832,645 .00 
—58,522,524.12 





36,424 613,732.29 
2,553 473,897.31 


37,164 ,740,315.45 
2,215,917,913.00 














33,871,139,934.98 





34,948 ,822,402.45 


740,126,583.16 
—337,5 555,984.31 





1,077 682,567.47 











a Proceeds of sales plus earned accruals less redemptions 





Special issues: 
Treasury notes 
Certiticates of indebtedness. - ‘ 


$702,615,000.00 
1,455,870,000. 00 


$2, 158, 485 ,000.00 


$132,865,000.60 
907 , 965, 000. 00 


Total special issues ‘$i, 040, 830, ,000. 00 








Grand tetal ear 20).1°6, 297.52 ea. Q44- 279. R35. 25 





a Proceeds of sales plus earned accruals. 

The computed annual interest charge, on the basis (unrevised) of the 
interest-bearing debt outstanding at the beginning and at the end of the 
year, increased from $924,275,241 to $947,084,058, and the computed 
average rate of interest increased from 2.582 to 2.589% Actual expendi- 
tures for interest during 1938 amounted to $926,280,714. 

The open market operations during the year included: (1) The offering 
of three series of Treasury bonds and four series of Treasury notes, (2) 
weekly offerings and redemptions of Treasury bills, and (3) the sale of 
United States savings bonds. 

Cumulative Sinking Fund 

Credits accruing to the cumulative sinking fund during the fiscal year 
1938 amounted to $577,609,381, which with the unexpended balance of 
$618,916,809 brought forward from the previous year made $1,196,526,190 
available for the year. Only $65,232,400 of this amount was applied to 
the redemption of the public debt—$83.000 for the retirement of Treasury 
bonds at par and $65,149,400 for the redemption of Treasury notes ma- 
turing during the year and presented for cash redemption. To have 
exhausted all available credits would have required a corresponding increase 
in cash offerings without any net change in the public debt. The unex- 
pended balance of $1 ,131,293,790 was carried forward to the fiscal year 1939. 


General Fund 


The General Fund includes all moneys of the Government deposited 
with and held by the Treasurer of the United States including the moneys 
covered into the Treasury which can be withdrawn only in pursuance of 
an appropriation by Congress. Every receipt of the Treasury, from 
whatever source, and every expenditure, of whatever nature, affect either 
the assets or liabilities, or both, of the General Fund shown in the daily 
statement of the Treasury. The total amount of the assets over and 
above the total amount of the liabilities represents the balance in the 
General Fund available to meet Government expenditures. 

The assets in the General Fund consist of gold. silver, currency, coin, 
unclassified collection items, &c., and deposits to the credit of the Treasurer 
of the United States and other Government officers, in Federal Reserve 
banks, special depositaries account of sales of Government securities, 
National and other bank depositaries, foreign depositaries, and the treasury 
of the Philippine Islands. 

The liabilities of the General Fund consist of outstanding Treasurer's 
checks, deposits of certain Government officers composed of balances to 
the credit of the Post Office Department, the Board of Trustees, Postal 
Savings System, and postmasters, clerks of courts, disbursing officers, &c., 
and uncollected items, exchanges, &c. 

The balance in the General Fund is classified according to increment 
on gold, seigniorage, and working balance. 

The net change in the balance’of the General Fund from the beginning 
to the close of the fiscal year is accounted for as follows: 

ANALYSIS OF THE CHANGE IN THE GENERAL FUND BALANCE 
BETWEEN JUNE 30, 1937, AND JUNE 30, 1938 
{On basis of daily Treasury statements (unprevised)] 


Baisned, FUNG By BOs bi da cadisvacaseticdes wacecceccccece $2,558,473,897 31 
Add: 
Ordinary receipts: 
nnn ns aamahoautanhnsoretene 
Trust funds, increment on gold, &c___.__._..__-------- 1,727,031 ,693.30 
Net increase in gross public debt__.__..-._...---- A 740,126, 583.16 


Te I 6 bb be wine cence tncdadeedewisdsnha $11,262,293,400.76 
Deduct: 
Expenditures chargeable against ordinary receipts: 
Gen. & special ace’ts ..$7,766,374,277.27 
Less public debt re- 
tirements---._.... 


6,241,661,226.99 





65,464,950.00 





- 7,700 ,909,327 .27 
Trust funds, increment 
on gold, &e____.-- #1,396,944,899.99 
Less National bank 
note retirements _--_ 51,478,739.50 
-_—-- 1,345,466, 160.49 











Total expenditures (excluding retirements of public. debt 
and SHRONE WHE MOON) ook ec tectas cb ciccccce 9,046,375,487.76 


Way FTE, Bn avidin bc ete nos cdsndksseseeuss ie oes $2,215,917,913.00 
A comparative analysis of the assets and liabilities and the balance of 
the General Fund is shown below for the beginning and close of the fiscal 
year. 
CURRENT CASH ASSETS AND LIABILITIES OF THE TREASURY, 
JUNE 30, 1937 AND 1938, AND CHANGES DURING THE YEAR 
(On basis of daily Treasury statements (unrevised)] 








Increase or 
_ Decrease (—-) 


June 30, 1937 _ Fane 30, 1938 


- x 
Assets: Gold_- 12,318,172,420.10}12,962, 923, 999. 12 
Liabilities: ——— eae ine 
Gold certifs. outstanding 
(outside of Treasury) | 2,903,632,809.00 
Gold certificates fund, 
Board of Governors, 
Fed. Reserve System. 
Redemption fund, Fed. 


644, 751, 579. ache 


2,894,024,749.00 —9, 608,060.00 


6,020,442,436.78| 7,820,450,860.38| 1,800,008,423.60 


Gold reserve a__..---- 


10,470,461.75 
156,039 430.93 


Reserve notes - - - 


9,387,519.82 
159.039,430.93 


1,800,000,000.00 


12, 679, 902, 560. 13) 


—1,082,941.93 


ry 1,789, 317, 421, 67 


Exchange stabilization 
SY nap Sree kdecn a 1,800, 000, 000.00 
eisdeudaedaenbds 10, 890, 585 ,138.4¢ 











Geld in Cereral Purd 1,4 97 AT 9°23 071, 422.99 ey 144 585. R42. 65 


FR “a 
’ bell 
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Increase or 
Decrease (—) 


$ 


June 30,1937 June 30, 1938 














Stlrer— $ $ 
Assets: 

Silver. . enee ane 

Silver dollars......--- 


201 , 967,412.87 


1,037,163,305.33 
1,955,630 .00 


503, 647,170.06 


1,540,810,475.33 


835,195,892.4¢ 
505, 602,800.00 


1,340,798,692.4¢ 200,011,782.87 
Liabilities: 
Silver ctfs. outstanding 
(outside of Treasury) 
Treasury notes of 1890 
outstanding (outside 


1,305,281,987.00| 1,508,062,253.00 202,780,266 .00 





of Treasury) --~----- 1,172,022 .00 1,169,422.00 2,600.00 
:;, = 1,306,454,009.00| 1,509,231 ,675.06 202,777 ,666.00 
Silver in General Fund 34,344,683 .4€ 31,578,800 .33 ,765,883.13 


to 


General Fund— 
Assets: 








In Ti ury offices: 
Gola as above) - --- 1,427,587,281.64 283,021,438 .99]—1,144,565,842.65 
Silver (as above) - - - - 34,344,683 .4€ 31,578, 800.33 —2,765,883.13 
Other coin, currency, 
and bullion. .-_--- 401,320,149.97 512,772,809.31 111,452,659 .34 
In depositary banks, Re 
serve banks, and treas 
ury of Philippine Isl'ds 843,380,462.81| 1,588,811,741.36 745,431,278.55 
Unclassified, collections, 
Siti vhvcctwdusosvenk 2,661,573.73 2,832,940.23 171,366.50 
, 2,709,294,151.61| 2,419,017,730.22| -——290,276,421.39 
Sed s bewtins bomen 155,820,254.30 203 099,817.22 47, 279,562.92 





—337 555,984.31 


2,553,473,897.31 
—1,086, 787,223.10 


2,215,917,913.00 
1,086 787,223.10 b 
Balance of increment re 
sulting from reduction ip 
weight of the gold dollar 
Gelgniosage C......-.<<-- 
Working balance_-__-__---- 


935,163.98 
90,351,012.40 
657,945,062.41 


141,900,194.61 
446,038,793 .66 
1,627,978,924.73 


140, 965,030.63 
355,687,781.26 
970,033,862.32 

















Balance in the General 
Fund._._..____.----] 2,553,473,897.31| 2,215,917,913.001 —337,555,984.31 

a Reserve against $346,681,016 of United States notes outstanding in 1937 and 
1938 and $1,172,022 of Treasury notes of 1890 outstanding in 1937 and $1,169,422 
outstanding in 1938. ‘Treasury notes of 1890 are also secured by silver dollars 
in the Treasury. 

b Inactive gold account discontinued April 14, 1938. 

c This item represents the difference between the cost value and the monetary 
value of silver bullion revalued and held to secure the silver certificates issued on 
account of silver acquired under the Silver Purchase Act of 1934 and under the 
President's proclamation dated Aug. 9, 1934. 
qo eeeEe——— 





Emergency Legislation 

During the fiscal year 1938, further appropriations and allocations of 
funds were made for the purpose of continuing the Federal program to 
furnish relief and to aid recovery. 

The United States Housing Authority was created in the Department 
of the Interior by an Act approved Sept. 1, 1937, with a capital stock of 
$1,000,000 to be paid in by the Secretary of the Treasury. The Act and 
its subsequent amendments provided for the issue of $800,000,000 of 
obligations of the Authority guaranteed by the United States and per- 
mitted the Authority to make loans to public housing agencies to assist 
in the development of low-rent housing and slum-clearance projects, to 
aid such agencies by annual contributions not exceeding $28,000,000 
annually, or as an alternative to such contributions to make capital grants 
not exceeding $10,000,000 prior to July 1, 1938, with limitations as to 
succeeding years. 

The Disaster Loan Corporation Act was amended by the Act approved 
March 3, 1938, to permit the Corporation to make loans on account of 
floods or other catastrophes occurring in the years 1936 and 1938, as 
well as those occurring in 1937. 

The Federal Crop Insurance Corporation, with an authorized capital 
stock of $100,000,000 to be subscribed by the United States, was created 
by Title V of the Agricultural Adjustment Act of 1938, approved Feb. 16, 
1938. None of the capital stock authorized was to be made available 
during the fiscal year 1938. 

By the Act approved April 13, 1938, the Reconstruction Finance Cor- 
poration was authorized to make loans to public bodies to aid in financing 
projects authorized by law, the loans to be made through the purchase of 
securities or otherwise. The authority so granted terminates on June 30, 
1939, or on an earlier date if the President so determines. 

The Act of Feb. 24, 1938, directed the Secretary of the Treasury to 
cancel notes of the RFC in a principal amount equal to the outstanding 
funds of the Corporation then or thereafter disbursed under certain con- 
ditions (grants under relief Acts and for other purposes for which no 
provision had been made for repayment to the Corporation), together with 
certain expenses incurred by the Corporation and certain interest payments. 
The Act further provided for a corresponding reduction in the amount 
of obligations the Corporation was authorized to have outstanding at any 
one time. During the year the Secretary of the Treasury, under the 
authority of this Act, canceled approximately $2,691,000,000 of the obliga- 
tions purchased from the RFC. 

On June 30, 1938, the amount of capital stock and obligations that the 
RFC was authorized to have outstanding at any one time was $3,358,- 
700,000, exclusive of certain indefinite authorizations for which there is 
no statutory limitation. As of that date, the RFC had notes outstanding 
aggregating $1,162,565,000, of which $863,692,000 were held by the 
Treasury. This figure does not include the original $500,000,000 of the 
Corporation's capital stock purchased by the Treasury. 

Under an Act of Congress approved March 8, 1938, provision was made 
to maintain unimpaired the capita. of the Commodity Credit Corporation 
at $100,000,000, by providing that the Secretary of the Treasury shall 
make appraisals of the assets and liabilities of the Corporation as of March 31 
in each, year, the value of the assets to be determined in so far as possible 
on the basis of market prices at the time of appraisal. The Act also 
authorized annual appropriations for contributions to the Corporation to 
restore any Capital impairment. In the event an appraisal establishes the 
net worth of the Corporation to be in excess of $100,000,000, such excess 
is to be deposited in the Treasury as a miscellaneous receipt and used to 
retire an equivalent amount of the public debt. 

The capital impairement of the CCC, as determined by an appraisal 
as of March 31, 1938, was $94,285,404.73. An appropriation in a 1 equiva- 
lent amount was contained in the Second Deficiency Appropriation Act, 
fiscal year 1938, approved June 25, 1938, and was paid to the Corporation 
on June 30, 1938. The Act of March 8, 1938, also provided that the 
Corporation could issue and have outstanding $500,000,000 of its obliga- 
tions guaranteed by the United States. 
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Under the joint resolution approved March 2, 1938, there was appro- 
priated $250,000,000 which was to be added to, and proportionally increase 
the specified amounts of the limitations prescribed under, the appropriation 
made in the Emergency Relief Appropriation Act of 1937 for relief and 
work relief. 

The Emergency Relief Appropriation Act of 1938 (Title I of the Work 
Reiief and Public Works Appropriation Act of 1938, approved June 21, 
1938) provided direct appropriations for relief and for work relief on useful 
public projects for the fiscal year 1939. An appropriation of $1,425.000.000 
was made to the WPA, together with balances of allocations to the WPA 
under the Emergency Relief Appropriation Act of 1937 and the joint reso- 
lution of March 2, 1938, which remained unobligated on June 30, 1938. 
These funds were available for the following types of projects in the amounts 
indicated: 


Highways, roads, and streets._.....------------------------ j $484, 500,000 
Public buildings, parks and other recreational facilities, public 
utilities, rural electric transmission and distribution systems, i 
transportation facilities, flood control, conservation, CRP 655,500,000 
Educational, professional, clerical, recreational, and miscellaneous 
285,000,000 


non-construction projects... .--.----- 





$1,425,000,009 


The amount specified for any of the foregoing classes may be increased 
by not to exceed 15% by transfer of amounts from other classes. The 
Works Progress Administrator was authorized to use in the discretion of 
the President an amount not in excess of $25,000,000 for the purpose of 
providing direct relief for needy persons. 

Title I also provided the following direct appropriations, together with 
certain unexpended balances: 

Works Progress Administration tor the National Youth Administration _ $75,000,000 
Secretary of Agriculture_-_...----------------------------------- 175,000,000 


Department of Interior, Puerto Rico Reconstruction Administration - - 6,000,000 
United States Employees’ Compensation Commission-- ------------- 3,500,000 
Other agencies for administrative expenses ------------------------- 28,405,060 

$287,905,000 


Total 

The Public Works Administration Appropriation Act of 1938 (Title II 
of the Act approved June 21, 1938) continued the Federal Emergency 
Administratioa of Public Works until June 30, 1941, and provided an 
appropriation of $965,000,000 to be made available to such Administration 
for projects, the completion of which can be substantially accomplished 
prior to June 30, 1940. 


Revenue Legislation 


Revenue legislation enacted during the fiscal year 19438 included the 
Revenue Acts of 1937 and 1938; the imposition of a floor stock tax on 
distilled spirits, except brandy, to compensate for the increased tax on 
such distilled spirits under Section 710 of the Revenue Act of 1938; the 
Sugar Act of 1937; the Railroad Unemployment Insurance Act; an amend- 
ment to the stamp provisions of the Bottling in Bond Act; the Marihuana 
Tax Act of 1937; the exemption of persons traveling between Puerto Rico 
and the continental United States from payment of a stamp tax on steam- 
ship tickets; an amendment to Section 3336 of the Revised Statutes, as 
amended, pertaining to brewers’ bonds; the removal of certain restrictions 
relative to the production of wines, brandy, and fruit spirits; an amend- 
ment to the Bankruptcy Act of 1898 providing for the exemption of the 
issuance and transfer of certain securities from stamp tax and also for the 
non-recognition of income arising from the cancellation of indebtedness; 
and an amendment to the National Firearms Act. 


Fiscal Year 1939 


Total receipts to general and special accounts in the fiscal year 1939 
are estimated at $5,520 millions, a decrease of $722 millions, or 11.6%, 
from receipts of $6,242 millions in the fiscal year 1938. Practically every 
major source of revenue contributes to this decrease. The decrease in 
income taxes of $549 millions represents 76% of the total decrease while 
miscellaneous internal revenue shows a decrease of $106 millions, or 15% 
of the total decrease. Smaller decreases appear in the payroll taxes, 
customs receipts, and miscellaneous revenues and receipts. The wide- 
spread character of the decline reflects mainly the reduced incomes and 
the lower levels of business activity during the periods in respect of which 
the taxes are levied. 

Income Tazes—The combined yieid of the individual and corporation 
income taxes, including the excess-profits tax and back taxes, is estimated 
at $2,086 millions, as compared with the fiscal year 1938 figure of $2,635 
millions. It is anticipated that this reduction of $549 millions in income 
tax receipts will be divided nearly equally between the corporate and the 
individual sources. 

The decrease in income tax receipts is principally a reflection of a decline 
in taxable incomes. While the fiscal year 1938 receipts were based upon 
incomes received during the calendar years 1936 and 1937, the fiscal year 
1939 receipts will be based upon incomes received during the calendar 
years 1937 and 1938, and will show a reduction primarily because taxable 
incomes in the calendar year 1938 are estimated at a lower level than 
taxable incomes in the calendar year 1936. 


Fiscal Year 1940 


Total receipts to general and special accounts for the fiscal year 1940 
are estimated at $5,669 millions, assuming that the temporary taxes 
expiring June 30 and July 31, 1939, are extended in their present form. 
This amount represents an increase of $149 millions, or 2.7%, over esti- 
mated receipts for the fiscal year 1939. The increase is ascribed to an 
expected rise in receipts from all major sources of revenue except income 
taxes. If the temporary taxes are not extended, estimated receipts for 
the fiscal year 1940 are reduced by $490 millions, to $5,179 millions. 

Income Tazes—Receipts from income taxes in the fisca! year 1940 are 
estimated at $1,903 millions as compared with an estimate of $2,086 
millions for the fiscal year 1939. The fiscal year 1940 income tax receipts 
represent a portion of the tax liabilities of each of the two relatively low 
income years, calendar years 1938 and 1939. Although higher incomes 
are expected in the calendar year 1939 than in the calendar year 1938, 
it is anticipated that they will not reach the calendar year 1937 level. 
The result is that income tax receipts in the last half of the fiscal year 
1940, based upon calendar year 1939 incomes, will be somewhat higher 
than those of the corresponding period of the previous fiscal year, but 
that receipts in the first half of the fiscal year 1940, based upon calendar 
year 1938 incomes, will be much lower than those of the first half of the 
preceding fiscal year. A similar situation accounts for the expected decline 
in the excess-profits tax in the fiscal year 1940. Unlike other items in the 
income tax group, back tax collections are expected to increase. 

Miscellaneous Internal Revenue—Capital stock tax receipts in the fiscal 
year 1940 will depend on the valuation declared as of June 30, 1938, as 
adjusted on June 30, 1939. The net effect of the various adjustments 
in the original declared valuation due to the calendar year 1938 business 
activity is expected to decrease the fiscal year 1940 receipts to $123 millions 
from the $127 millions estimated for the fiscal year 1939. 
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Congress or the Executive? 

(Concluded from page 173) 
terms of office, the depositaries of discretionary 
powers in law-making. Through these, their repre- 
sentatives, the people of the many separate constitu- 
encies confer, deliberate, and eventually legislate as 
their combined will, enlightened in these processes, 
dictates; or they determine that further legislation 
is unneeded. The President is not a representative 
but an agent especially chosen to execute the man- 
dates of the Constitution and the laws constitution- 
ally adopted by the Congress. He ought not domi- 
nate nor step at all beyond the large executive pow- 
ers entrusted to him for the period of his tenure. 
The representatives of the people, in the Senate and 
House of Representatives, should determine legis- 
lative policies, provide for economical administra- 
tion, devise and impose taxes, make appropriations 
within the scope of wise policies, formulate laws, 
and amend and repeal those that ought to be altered 
or abrogated. 

If Congress does less than all this, if it yields at 
any point to any persuasion other than that of rea- 
son, it has abdicated its functions as they are fixed 
in the fundamental law. Any Senator or member of 
Congress who consents to any such abdication has 
violated his oath of office and forfeited his right to 
the approval of his constituents. There will pres- 
ently begin, in the Seventy-sixth Congress, another 
of the never sufficiently decisive struggles to regain 
and reestablish the constitutional equilibrium of 
powers herein discussed. The outcome must be 
watched with profound absorption. 








New Capital Issues in Great Britain 


The following statistics have been compiled by the Mid- 
land Bank, Ltd. These compilations of issues of new capital, 
which are subject to revision, exclude all borrowings by the 
British Government for purely financial purposes; shares 
issued to vendors; allotments arising from the capitalization 
of reserve funds and undivided profits; sales of already 
issued securities which add nothing to the capital resources 
of the company whose securities have been offered; issues 
for conversion or redemption of securities reviously held 
in the United Kingdom; short-dated bills sold i in anticipation 
of long-term borrowings; and loans of municipal and county 
authorities which are not speficially limited. In ail cases 
the figures are based upon the prices of issue. 


NEW CAPITAL ISSUES IN THE UNITED KINGDOM BY GROUPS 
[Compiled by the Midland Bank, Limited] 





Year 1936 Year 1937 Year 1938 





Governments— 
United Kingdom 
India and Ceylon 
Other British countries _—__-_.---- 3,021,555 
5,790,000 


8,811,555 








Muntcipalities and Public Boards 
United Kingdom 
India and Ceylon 
Other British countries 
Foreign countries 


34,740,219 





38,553,219 





Ratlways— 
United Kingdom 
India and Ceylon 7: 
Other British countries _--.------- 
Foreign countries 


8,926,250 


318,830 
9,245,080 


4,766,976 
4,074,384 
12,585,717 
2,822,170 
13,270,237 
18,919,704 
10,966,701 
868,913 
6,346,265 
681,390 
1,075,675 
2,002,924 
165,000 
35,750,281 





31,380,250 


3,890,380 
5,070,910 
6,902,899 
8,060,453 
21,880,237 
22,354,675 
11,394,451 
1,785,758 
6,518,692 
474,380 
1,454,450 
1,945,494 
213,469 
44,879,381 


217,221,225 | 





Banking and insurance 

Breweries and distilleries 

Electric light and power_-.--- sana 
Gas and water 

Investment and finance 

Iron, coal, steel and engineering *_-_ 


Road transport 

Shipping and canals and docks ___- 
Tea, coffee and rubber 

Telegraphs and telephones _ - - - - -- 


Miscell. commercial & industrial -_ - 19,119,061 


118, 097.565 











170,906,191 { 





* Including motors and aviation. 
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SUMMARY TABLE OF NEW CAPITAL ISSUES IN THE UNITED KINGDOM 


—__* 8 oe 


{Compiled by the Midland Bank, Limited] 
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Month of 


Year to 
Dec. 31 


Month of 
December 


Year to 
Dec. 31 








24,697,000 


£237 ,541,000 
384,211,000 
215,795,000 
235,669,000 
203,760,000 
223,546 ,000 
219,897,000 
253,266,000 
314,714,000 
362,519,000 














9,596 ,000 





£253 ,749,000 
236,160,000 
88,666,000 
113,038,000 


118,098,000 





NEW CAPITAL ISSUES IN THE UNITED KINGDOM BY MONTHS 
[Compiled by the Midjand Bank Limited} 








1935 


1936 


1937 


1938 





£16,5°2,347 
12,620,080 
12,386,235 
4,108,238 
19,727,811 
20,610,166 


53,909,1 
6,682,428 


12, 543. 554 
11,217,941 


£33,963,149 
19,687,120 
6,961,500 
10,456 ,037 
19,505,122 
18,410,698 
24,402,925 
6,194,413 
9,546,101 
26,943 ,859 
20,939,125 
20,211,176 


£27,614 ,265 
10,671,858 
11,257,125 
11,947,382 
11,410,592 
24,514,648 
20,305,459 

7,141,184 
1,963 .697 
13,855,183 
12,400,174 
17,824,624 


£7 464,872 
19,248,438 
6,391,772 
5,038,715 
27,397 880 
8,509,247 
15,188,116 
, 84, 


12,802,202 
9,595,909 








182,824,210 





217,221,225 





170,906,191 





118,097,565 





GEOGRAPHICAL DISTRIBUTION OF NEW CAPITAL ISSUES IN THE 
UNITED KINGDOM BY MONTHS 
[Compiled by the Midland Bank Limited] 





India and 
Ceylon 


Other Brit 


Countrtes 


Foretgn 
Countries 


Total 








m | 


' 


November 
December 


18,271,000 
16,997,000 


30.000 
155,000 


£ 
751,000 


2.069.000 
1,572,000 





190,808,000 


1,090 ,000 


22,264,000 


568 .006 
1 487,000 000 


3,060,000 000 


£ 
33,963,000 
19,687,000 
6,961,000 
10,456 ,00@ 
19,505,000 
18,411,000 
24,403,000 
6,194,000 
9, ,000 
26,944,000 
20.939,000 
_20,211,000 


217,221,000 








24,802,000 
8,043.000 
9,756,000 
7,135,000 


10,667,000 


31,000 
34,000 
1,000,000 


2,405,000 
2,581,000 
1,467,000 
4,792,000 
2,097,000 
830.000 
4,481,000 
586 .000 
96 ,000 
680,000 
1,015,000 
2,273,000 


407 .COO 
17,000 


20,000 
678.000 


13.000 
4,885,000 


27,614,000 
10,672,000 
11,257,000 
11,947,000 


17,825,000 





138,768,000 


23,304 ,000 


7,200,000 


170,906 ,000 





6,520,000 
13,847,006 
6,305,000 
4,728,000 
16,591,000 
8,149 000 
11,202,000 
1,763,000 
1,611,000 
1,781,000 
10,928 000 
9,322,000 


945,000 
3,000,000 
87,000 
311,000 
10,213,000 
360.000 
3.931,000 


2,402,000 


7,465,000 
19,248,000 











92,746,000 





20,826 ,000 








118,098,000 











The Course of the Bond Market 


Bond prices, on the average, have marked time this week. 
While all of the higher rating groups made fractional ad- 
vances to new 1988-39 highs, this has not been the result 
These new highs were made on 


of a large upward move. 


Wednesday, 
were virtually unchanged from last Friday’s 


high grades were only slightly improved. 
Governments also recorded new highs this week, being im- 
perceptibly above the average for December. 


High-grade railroad bonds have scored gains. 


clos 
Unitec 


but at the close of the week the Baa groups 


e, while 
1 States 


Chesapeake 


& Ohio 4%4s, 1992, were up % at 120, while Atchison gen. 4s, 
Medium-grade and speculative 
Louisville & Nashville 


1995, 


gained % a 


t 108%. 


railroad bonds have lost ground. 


unified 4s, 


1940, have declined % to 99%; Delaware & 


Hudson 4s, 1948, have dropped 4% points to 59%. De- 
faulted railroad bonds, along with the stock market, have 
displayed price weakness. 
High-grade utility bonds have continued to receive good 
support and, as in past weeks, numerous issues have estab- 
This week American 


lished 
Telephone & Telegraph 3s, 


new 


all-tiz 


ne peak 


prices. 


1961, Atlantic City Electric 


3Y,, 1964, Cincinnati Gas & Electric 344s, 1967, Consolidated 
Gas, Electric Light & Power Co. of Baltimore 34s, 1971, 


and Northern States 


Power 


34s, 1967, 


reached top levels. 


Lower-grade utilities have been quiet and reasonably steady 


until recently, 
panying 


a weak stock market. 


when there was some unsettlement, accom- 
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High-grade industrial have 
this week, and medium-grade issues have held well, but in 
the speculative classification of fairly sizable 
price declines have been registered in line with generally 
Among the latter classification would 


2% points 


bonds been firm to higher 


a number 
lower stock prices. 
be included the Studebaker cony. 6s, 1945, down 
at 81, and the Manati Sugar 4s, 1957, off 4 points at 27%. 
Steel bonds have been generally off fractionally, but the 
Inland 8%s, 1961, in the better medium-grade classification, 
strength. The Republic 4%s, 1961, declined 1% 
points to 92%. Oil company obligations have been generally 
unchanged, with Standard Oil of 
N. J. obligations, in the high-grade classification, up frac- 


showed 


the Socony-Vacuum and 











MOODY'S BOND PRICES (REVISED) t 


(Based on Averaye Yt-lds) 





|All 120) 


U.S 120 Domestic Corporate * 120 Dome tic 
1939 Gort Domes-| hy Ra‘tngs Cor porate by Groups * 
Datly | Bonds tic —— —- - — 
Averages | Corp.* Aaa 4a A Baa RR P. U. Indus 
Jan. 13 |112 93 |102.66 (119.47 (114.07 1100.53 83.03 | 89.10 (107.88 (113.27 
12 112.90 |102.48 |'19.47 {112.45 ]100.73 | 83.06 | 89.10 (107.88 (113.07 
11 j112 88 1102.66 1119.69 (112.56 |100.70 83.19 89.25 107 88% (113.07 
10) |112.92 |102 66 {119.47 |11 66 |°00.70 | 83.19 | 89.25 |107.88 |113.07 
9g 112.93 |102.48 |119.47 (112.25 00.70 82.93 | 89.10 |107.69 |112.86 
7 [112 92 {102.48 |119.47 12.25 |°00.*3 83.19 j 88.905 (107.69 112.86 
6. |112.95 |102.48 |119.25 (112.25 (100.53 | 83.06 | 88.80 |107.69 112.86 
5. .|112.79 [10-48 }119.03 |112.25 |100.70 | 83.06 | 88.95 |107.69 | 112.66 
4. |112.83 |102.12 |118.81 |111.84 |100.53 | 82.93 | 88.80 (107.30 |112.45 
%. {112.78 |101.94 |118.60 |111.87 |100.18 | 82.40 | 88.36 (107.30 |112.45 
2. | Stock |"xchar|-e Clor\ed } 
High 193¢|112.95 |102.66 {119.69 |'13.07 |100.70 | 83.19 | 89.25 (107.88 |113.27 
Low 193°1112.78 {101.94 |118.60 (111.84 (100.18 | 82.40 | 88.36 |'07.30 (112.45 
High 1935 |112.81 [101.76 |118.60 (111.43 |100.18 $2.27 88.36 (107.11 1112.05 
Low 193°|109.58 | 88.80 |112.45 |102.66 | 89.10 | 62.76 | 71.15 | 96.11 |104.30 
1 Yr. Agr | | | 
Jan. 13°38|110.07 | 98.11 |116.64 |109.84 97.78 75.58 | 86.36 |100.53 1109.24 
2 Yrs.Ag’ | | 
Jan. 13°371112.40 '106.36 1117.94 '113.68 '104.48 | 92.12 |101.23 '105.98 '112.25 
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* These prices are cc mouted from average yields on the basis of one 
level or the average movement of actual price quotations 
yield averages, the latter bing the truer picture of the bond market. 
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tionally and the Consolidated Oil 54s, 1951, a convertible 
issue, up % at 10414, despite less favorable action market- 
wise of the stock. Several other convertibles showed good 
stock market declines, although the Phelps 
Dodge conv. 31%4s, 1952, were off % point at 113%. Me- 
dium-grade meat packing issues have been off fractionally. 

The foreign bond market has remained an uninteresting 
affair, with trading being mainly confined to backing and 
filling transactions within a limited area. The City of 
Prague 7\%s, losing 5 points on small turnover, have been 
the weakest spot in the list, while smaller declines have 
been registered by Japanese and Italian Government issues. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 


resistance to 











MOODY’S BOND YIELD AVERAGES (REVISED) ¢ 
(Based on Individual Closing Prices) 





{ll 120 120 Domestic Cor porate 120 Domestix 
1939 Dome by Ratings Cor porate by Groups 
Daily (tc | ~—— ee 
Averages Corp. 4aa Aa 1 Baa | RR. Pr. Indus. 
Jan. 13 3.85] 3.01] 3.31] 3.97] 5.11 4.68 | 3.57 | 3.30 
12 3.86 | 3.01 3.34 3.97 | 5.11 4.68 3.57 3.31 
11 3.85 | 3.00 3.33 3.96 | 5.10 4.67 | 3.57 3.31 
10 3.85 3.01 3.33 3.96 5.10 4.67 | 3.57 3.31 
9 3.86 3.01 3.35 3.96 5.12 4.68 | 3.58 3.32 
7 3.86 3.01 3.35 3.97 5.10 | 4.69 3.58 3.32 
6 3.86 | 3.02 3.35 3.97 5.11 | 4.70 3.58 3.32 
5 3.86 3.03 3.35 3.96 5.11 | 4.49 3.58 3.33 
4 3.88 | 3.04 3.37 3.97 5.12 | 4.70 3.60 3.34 
3 389 | 3.05 3.37 3.99 5.16 | 4.73 3.60 3.34 
2 St-ck |Exchan)ze Clos ed | 
High 1939 3.89 3.03 | 3.37 3.99 5.16 4.73 | 3.60 | 3.34 
Low 1939 3.85 3.00 3.31 3.96 5.10 4.67 | 3.57 3.30 
High 1938 4.70 3.34 3.85 4.48 6.98 | 6.11 4.23 3.76 
Low 1938 3.90 | 3.05 3.39 3.99 5.17 | 4.73 | 3.61 3.36 
1 Year Ago | | | 
Jan. 13, 1938 4.11] 3.14 3.47 4.13} 5.71 4.87 | 3.97 3.50 
2 Years Ago— | | | 
3.65! 3.08! 3.28' 3.75! 4.48] 3.93 3.67 3.35 





» ‘typical’ bond (4° coupon, maturing in 30 years), and do not purport to show either the average 
They merely serve to illustrate in 4 more comprehensive way the relative levels and the relative movement of 


t The latest complete list of bonds used in computing these indexes was published in the issue of July 23, 1938, page 488, 
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THE STATE OF TRADE—-COMMERCIAL EPITOME 
Friday Night, Jan. 18, 1939. 

While business activity shows gains for the week, there 
are signs of diminishing enthusiasm over the prospects 
for the first quarter of the year, this being reflected in 
no small measure in the continued downward trend of the 
securities market. Developments at Washington have been 
playing a considerable part as a bearish influence. The 
feeling prevails that there wiil be considerable paring down 


of Federal spending, and the President’s arms program 
would seem to reflect this, the program calling for far 


fewer dollars of expenditure than had been anticipated. 
The European political situation is again becoming a cause 
for grave concern. Latest reports indicate a deadlock in the 
consultations between British Prime Minister Chamberlain 
and Premier Mussolini, this being regarded a sign of a 
stiffer British attitude in future dealings with the dicta- 
tors and perhaps a new phase of European tension. The 
situation both domestic and foreign contains so much uncer- 
tainty that not a few manufacturers who buy from the 
so-called heavy industries have been delaying with their 
orders. However, a distinct feeling of optimism continues 
to prevail in many quarters, and high hopes are held for 
the second quarter. Buyers are pursuing a hand-to-mouth 
policy in steel markets, and no strong upward trend has 
as yet developed in the industry, although output has re- 
covered to approximately the volume of early December, 
“Tron Age” reports in its mid-week analysis. “Such im- 
provement as may come in the next few weeks will be 
mainly in new orders from the automobile industry, speci- 
fications for structural steel and reinforcing bars against 
recent awards, possibly some additional railroad buying. 
and an increasing volume for tin-plate,” the review says, 
Small orders are being placed by the automobile industry, 
with larger volume expected late this month or early in 
February. Car sales volume for midwinter is cited as 
encouraging. Manufacturers of bearings are working at a 
high rate, pointing to acceleration in automobile assemblies. 
“A good share of the incoming tonnage at the mills con- 
sists of specifications for structural steel and reinforcing 
bars,” the review continues. It is reported that the Detroit 
steel operating rate, consistently higher over the last sev- 
eral months, is currently above 90, while the national rate 
holds around 52% of capacity. Pennsylvania RR. an- 
nounced this week that orders had been placed for 15 dining 
cars and 12 coaches to cost about $2,100,000. Production 
of electricity by the light and power industry of the 
United States for the week ended Jan. 7 was 2,.169,470.000 
kilowatt hours, an increase of 1.4% over the 2,139,582,000 
kilowatt hours produced in the corresponding 1938 week, 
the Edison Electric Institute reports. In the week ended 
Dec. 31 output was 2,120,555,000 kilowatt hours, an increase 


Busin 


ss Acti 


of 6.1% over the 1,998,135,000 kilowatt hours produced in 
the like 19837 week. The Association of American Railroads 
reported that loadings of revenue freight for the week 
ended last Saturday totaled 530,849 cars. This constituted 
a rise of 30,954 cars, or 6.2%, compared with the preceding 
week, but a decrease of 21,719 cars, or 3.9%, with the com- 
parable week a year ag The comparison with the week 
of last year was distorted, since the 1959 week contained 
a holiday, while the 1988 week did not. The loadings 
were 169,197 cars lower than the comparable week's loadings 
in 1930, or 24.2%. Automobile output rose sharply from 
the holiday low levels to a total of 86,925 automobiles and 
trucks, according to Wards Automotive Reports, Inc. Pro- 
duction in the United States and Canada was 10,240 cars 
greater than a week ago, and 21,190 units above the corre- 
sponding week of last year. It was predicted that current 
production levels will hold at least for the next two weeks, 
and possibly longer. The Federal Reserve Board drew an 
encouraging picture of economic conditions in the January 
‘Bulletin” today. Industrial production continues to ex- 
pand, more workers are returning to private employment, 
and payrolls are rising, the Board reported. The Board 
did not predict what the immediate future holds economi- 
cally, but there was ample evidence in its report that 1939 
was off to a good start, and that conditions were improved 
over the 1988 level. The unseasonably mild weather of the 
second week in January dulled shoppers’ interest in winter 
merchandise and slowed down retail trade, said Dun & 
Bradstreet, Inc., today. Interest boomed, though, in whole- 
sale markets, with record-breaking registrations at trade 
shows, increased emphasis on retailers’ merchandising poli- 
cies on higher priced goods, and frequent requests for earlier 
shipment than had been contracted for, according to the 
credit agency’s weekly review. General business, it was 
observed, seemed in a sidewise movement. Manufacturers 
were reported as cautious in planning operations. Changes 
were not all upward in the important industrial barometers. 
Retail volume for the country as a whole was estimated 
3% to 5% lower than in the corresponding 1938 period. 

Abnormal warmth and widespread precipitation featured 
the weather of the week. It was one of the warmest Janu- 
ary weeks of record, with temperatures much above normal 
throughout practically the entire country. For example, 
in the central and upper Mississippi Valley the weekly aver- 
age corresponds to normal temperatures for the latter part 
of March and the first of April. In the far Southwest 
and along the Pacific Coast substantially seasonal warmth 
prevailed, but in all other sections temperatures were 
markedly high. Along the Atlantic Coast freezing weather 
was not experienced south of New York nor in the interior 
south of northern Indiana and extreme southeastern Iowa. 
In southern Florida the lowest temperature for the entire 
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week was 70, while generally in the Gulf sections the 
minima were around 50 or higher. Sub-zero weather was 
reported only in the interior of the Northeast, locally in 
the extreme upper Lake region and at a few elevated points 
in the more Western States. A large Southwestern area, 
where extremely dry weather prevailed during the latter 
part of 1958, received widespread and beneficial rains dur- 
ing the week. In the New York City area the weather has 
been generally clear and cold for the week. Today it was 
snowing and cold here, with temperatures ranging from 
~6 to 51 degrees. The forecast was for moderately heavy 
snow tonight and Saturday morning, possibly changing to 
rain tonight. Overnight at Boston it was 20 to 34 degrees: 

Baltimoore, 30 to 46; Pittsburgh, 24 to 36; Portland, Me., 

16 to 24; Chicago, 32 to 38; Cincinnati, 30 to 36; Cleveland, 

28 to 30; Detroit, 26 to 32; Charleston, 48 to 58: Milwaukee, 

50 to 34; Savannah, 54 to 70; Dallas, 42 to 46; Kansas City, 

36 to 48; Springfield, Mo., 28 to 40; Oklahoma City, 38 

to 46; Salt Lake City, 20 to 38; Seattle, 44 to 48; Montreai, 

6 to 16, and Winnipeg, 8 to 16. 

————__-~<S___ — 

Fairchild Publications Retail Price Index During 
December Remained Unchanged from Previous 
Month’s Quotations 

Retail prices remained unchanged from last month’s 
quotations, according to the Fairchild Publications Retail 
Price Index. Quotations on Jan. 2, at 88.9 (Jan. 3, 1931— 
100) compare with 93.2, the figure for the corresponding 
period a year ago. Current figures continue only 1.1% 
above the July 1, 1936 low, and 8.6% below the high re- 
corded on Sept. 1, 1937. In comparison with a year ago at 
this time prices are 4.6% lower, said the announcement 
issued Jan. 12 by Fairchild Publications, New York, which 
went on to say: 

Three major subdivisions of the index eased fractionally from last 
month’s level. The others remained unchanged. As compared with a 
year ago, all subdivisions declined, with the home furnishings group show- 
ing the greatest decline, and infants’ wear the smaijlest. 

The majority of the items reported in the index showed no change from 
the previous month’s quotations. Several items, including woolens, 
sheets, blankets, furs, women’s underwear, men’s hats and infants’ shoes, 
showed fractional easing. Prices of women’s housedresses and aprons, 
men’s shirts and floor coverings, as well as luggage, recorded slight gains. 

Furs continue to show the largest decline under a year ago, as well as 
under the 1937 high, with sheets a close second in both classifications. It 
is of interest to note, too, that floor coverings prices showed the first gain 
in months. 

A firmer retail price trend is indicated after the current period of 
stability, according to A. W. Zelomek, Economist, under whose supervision 
the Index is compiled. There is no indication, however, that prices will 
average materially higher, although a slight improvement is probable later 
on in the year. 

FAIRCHILD PUBLICATIONS RETAIL PRICE INDEX—(JAN. 3, 1931100) 
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Dec. 1, | Jan. 2, 


1939 


Noo. i, 
1938 


Jan. 2, 
1938 


Oct. 1, 
1938 


May 1, 
1933 








88.9 
84.3 
88.7 
89.0 
96.3 
90.4 


89.0 
84.5 
88.7 
89.4 
96.4 
90.9 


64.0 
85.0 
104.5 


93.8 
104.6 


74.0 
104.1 
92.5 
93.5 
85.4 
86.7 


87.8 
91.1 
86.0 
82.3 
90.0 
95.0 


100.4 
94.2 
94.5 
95.0 

110.0 
57.4 
74.8 
82.4 
94.0 


89.0 
84.5 
88.7 
89.4 
96.5 
91.1 


93.2 
87. 
91. 
93.£ 
97.3 


96. 


69.4 
65.1 


Composite index 


Men's apparel 
Women's apparel 
Infants’ 


63.6 
84.7 
104.5 


65. 
86. 
109. 


ARQ 


Cotton wash goods 


Domestics: 
91.9 


103.6 


102.0 


NID 


Blankets & comfortables 


Women’s apparel: 
74.0 


104.6 
92.5 
91.4 
85.0 
86.7 


Aprons and house dresses 
Corsets and brassieres-- 


AOAOwao woo Wor 


NADHNG 
WS WeNwWRO UbdoRnd OS Bb 


oes 
Men's apparel: 
Hosiery 
Underwear - 
Shirts and neckwear.- --- 
Hats and cape.....-.-..- 
Clothing, incl. overalls--_ 
Shoes 
Infants’ wear: 


87.7 
91.1 
86.1 
82.0 
90.0 
95.0 


YIDWVYAMS? 
- AROSHKOR 
Q0 Qo & 00 


100.4 
94.2 
94.2 
94.2 

110.8 
57.3 
74.1 
80.8 
94.0 


bie SOWSHRAN 


es es 
eS ASNSRN 


95.0 


Furniture 

Floor coverings - - - 
Musical instruments 
Luggage 

Elec. household appliances 
China . 


121. 
61. 
80.6 
83. 


95.6 























Wholesale Commodity Prices Dropped 0.8 of Point 
During Week Ended Jan. 7 According to ‘‘Annalist”’ 
Index 

The ‘‘Annalist’’ announced on Jan. 9 that sharp declines 
in the prices for several minor commodities caused the 
‘‘Annalist’”’” index to lose 0.8 of a point during the week 
ended Jan. 7. For Saturday, Jan. 7, the index was 79.3, 
the lowest in three weeks, and compared with 80.1 in the 
preceding week and 84.7 a year ago, said the announcement, 
which added: 

Slack demand and accumulating supplies brought about a severe decline 
in egg prices with first grades dropping to 19% cents, the lowest since 
last April and 25% under the previous week. Citrus fruits were also heavy 
as shipments exceeded demand. For the most part livestock prices were 
steady, although certain pork products were weak. 

The major commodities were relatively firm in the face of lower security 
prices. Wheat rose fractionally, but cotton and corn were easy. Crude 
rubber lost ground for the third consecutive week. 
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INDEX OF WHOLESALE COMMODITY PRICES 
(1926—100) 


Chronicle 


“ANNALIST” WEEKLY 





| Jan. 7, 1939 | Dec. 31, 1938} Jan. 5, 1938! 
= a - | —— _ 

Farm products pe oe rel 79. 

Food products : , at : | 72 

Textile products 59. 
, =a 84 

Metals A 97 

Building materials 69 

Chemicals : ae 86.! 
Miscellaneous a7l 


All commodities 





* Preliminary a Revised. 


a 


Revenue Freight Car Loadings Total 530,849 Cars in 
Week Ended Jan. 7 


Loading of revenue freight for the week ended Jan. 7 
totaled 530,849 cars, the Association of American Railroads 
announced on Jan. 12. This was a decrease of 21,719 cars 
or 3.9% below the corresponding week in 1938 and a decrese 
of 169,197 cars or 24.2% below the same week in 1937, both 
of which weeks did not contain a holiday. Loading of 
revenue freight for the week of Jan. 7 was an increase of 
30,954 cars or 6.2% above the preceding week. The As- 
sociation further reported: 

Miscellaneous freight loading totaled 208,772 cars, an increase of 23,565 
cars above the preceding week, and an increase of 1,055 cars above the cor- 
responding week in 1938. 

Loading of merchandise less than carload lot freight totaled 122,302 cars, 
an increase of 7,223 cars above the preceding week, but a decrease of 19,836 
cars below the corresponding week in 1938, 

Coal loading amounted to 119,626 cars, a decrease of 12,138 cars below 
the preceding week, but an increase of 8,758 cars above the corresponding 
week in 1938. 

Grain and grain products loading totaled 29,324 cars, an increase of 3,427 
cars above the preceding week, but a decrease of 10,348 cars below the 
corresponding week in 1938. Inthe Western Districts alone, graiv and grain 
products loading for the week of Jan. 7, totaled 17,644 cars, aa increase of 
2,801 cars above the preceding week, but a decrease of 7,636 cars below the 
corresponding week in 1938. 

Live stock loading amounted to 12,819 cars, an increase of 2,445 cars 
above the preceding week, but a decrease of 1,816 cars below the correspond- 
ing week in 1938. Inthe Western Districts alone loading of live stock for the 
week of Jan. 7, totaled 9,699 cars, an increase of 2,267 cars above the pre- 
ceding week, but a decrease of 1,171 cars below the corresponding week 
in 1938. 

Forest products loading totaled 21,733 cars, an increase of 3,788 cars 
above the preceding week, but a decreas2 of 2,525 cars below the correspond- 
ing week in 1938. 

Ore loading amounted to 8.982 cars, an increase of 1,987 cars above the 
preceding week, and an increase of 2,528 cars above the corresponding 
week in 1938. 

Coke loading amounted to 7,291 cars, an increase of 657 cars above the 
preceding week, and an increase of 465 cars above the corresponding week 
in 1938. 

All districts, reported decreases compared with the corresponding week 
ia 1938 except the Aliegheny and Pocahontas which reported increases, 
Ail districts reported decreases compared with the corresponding week 
in 1937. 





1939 1937 


700 ,046 


Week of Jan. 7_-- 


The first 18 major railroads to report for the week ended 
Jan. 7, 1939 loaded a total of 248,671 cars of revenue freight 
on their own lines, compared with 234,597 ears in the pre- 
ceeding week and 257,923 cars in the seven days ended 
Jan. 8, 1938. A comparative table follows: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 


1938 | 


530,849 552,568 








Loaded on Own Lines | Received from Connections 
Weeks Ended | Weeks Ended— 
Jan.& | Jan.7 
1938 } 1939 
17,617) 
22,487 
17,462 
16,518 
18,382 
14,349 
3,624 
1,962 
4,326 
11,719 
29,044 
3,883 
14,428} 
45,787 
4,140) 
3,095) 
23,906} 


5,197) 


Jan.& 
1938 


Dec. 3) 
1938 





Atchison Topeka & Santa Fe Ry- 
Baltimore & Ohio RR 
Chesapeake & Ohio Ry- 

Chicago Burlington & Quincy RR 
Chieago Milw. St. Paul & Pac .Ry 
Chicago & North Western Ry- 
Gulf Coast Lines ‘a 
International Great Northern RR 
Missouri-Kansas-Texas RR- - 
Missouri Pacific RR 

New York Central Lines 

New York Chicago & St. Louis Ry 
Norfolk & Western Ry 
Pennsylvania RR 

Pere Marquette Ry 

Pittsburgh & Lake Erie RR 
Southern Pacific Lines 

Wabash Ry- 


4,154 
11,754 
5,937 
6,539 
7.406 
8,884 
1,928 
2,825 
2,677 


4,890 
13,14* 


4,220 
10,522 
6,860) 5,612 
6 882 6,018 
7,206 5,954 
9,257 7.528 
1,27£ 1,007 
976 1,390 
581 1,907 
843] 6,611 7.483 
433] 29,49F| 28,041 
444 574 7,561 
294 3,298 3,513 
5le 506) 27,869 
94¢ 3.75% 3,941 
992 3,491 2,959 
5,93! 561 


,833 f 
,82¢€ 6 60% 5,950 


15,02& 
20 ,.23f 
17,68 
12,467 
15,14& 
10,301 

2,44F 

1,22£ 

3,236 
11,278 
29,126 


3,552 


17,733 
22,102 
18,274 
12,598 
16,223 
11,472 
3,17€ 
1, 566 
3,407 
11,306 
29,687 
3,948 
16,676) 17,196 
46,866) 44,010 
4,161] 3,774 
3,965 3,400 
21,122] 20,37¢ 
4.385] 4,10° 


Ah 


So 


~ 





ew 
NOQna 

















Total 248 8711234. 4071957 092) 168 Y0T1139,424 7.982 





LOADINGS AND RECEIPTS FROM CONNECTIONS 


(Number of Cars) 


TOTAL 





| 
Weeks Ended— 


Jan. 7, 1939 Dec. 31, 1938 Jan. 8, 1938 





19,974 
26,732 
10,528 


57.234 


18,714 19,934 
24,972 29,258 
10,074 10,309 


53.740 | 


Chicago Rock Island & Pacific Ry. 
Illinois Central System 
St. Loulis-San Francisco 


Ra 5M 





In the following we undertake to show also the loadings 
for separate roads and systems for the week ended Dec. 31, 
1938. During this period 77 roads showed increases when 
compared with the same week last year. 
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Financial Chronicle 


Jan. 14, 1939 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED DECEMBER 31 



























































Total Revenue Total Loads Received Total Revenue Total Loads Recetved 
Ratlroads Freight Loaded from ¢ ‘onnecttons Ratlroads Fre etons Leaded from Connections 
1938 ] 937 1 936 1938 1937 1938 1937 1936 1938 1937 
Eastern District- — Southern District—(Condcl.) - 
Ann Arbor.....----- en 437 438 405 862 679 Mobile & Ohio- -- 1,437 1,597 1,454 1,447 1,275 
Bangor & Aroostook - - 1,205 1,626 1,841 119 151 Nashville Chattanooga & St. L- 2,086 1,845 2,441 1,922 1,544 
Boston & Maine. -- 5,941 5,682 7,585 6,700 6,642 Norfolk Southern.-_...-..--- 642 645 839 693 642 
Chicago Indianapolis & Louisv. 1,274 1,242 1,412 1,389 1,334 Piedmont Northern - - ------- 468 399 423 577 729 
Central Indiana_-- --- 22 17 22 49 28 Richmond Fred. & Potomac. - 253 234 297 3,080 2,788 
Central Vermont. - ---- _— 954 1,020 1,127 1,217 1,262 Seaboard Air Line-------- . 6,360 6,419 6,514 3,340 2,712 
Delaware & Hudson - - 4,884 3,521 4,487 5,637 5,081 Southern System ------- — 14, "939 13,363 16,964 10,686 8,704 
Delaware Lackawanna & West- 8,037 8,014 7,937 5,251 4,258 Tennessee Central - - - - 283 254 368 572 369 
Detroit & Mackinac---------- 187 178 286 74 58 Winston-Salem Southbound- 99 104 150 465 387 
Detroit Toledo & Ironton r 2,216 1,904 2,356 1,115 987 ———_|—_—_—_|—_—_ 
Detroit & Toledo Shore Line- 178 125 295 2,743 2,050 EEA ere ak 70,297 85,996 48,411 41,617 
se . _ 9,216 9,110 10,412 9,049 8708 - és lata — | || te 
Grand Trunk Western - - saber m 3,514 2,227 4.275 5,393 5,170 Northwestern District— 
Lehigh & Hudson River- ------ 118 109 114 1,610 1,148 Chicago & North Western. - - -- 10,301 10,832 12,332 7,528 7,240 
Lehigh & New England. 1,488 1,250 950 781 596 Chicago Great Western -- 1,850 1,991 2,027 2,299 2,118 
Lehigh Valley .....------ “= 7,390 6,797 7,452 5,631 5,638 Chicago Milw. St. P. & Pacific. 15,148 14° "250 15,262 5,953 5,549 
eee eer 2,386 2,429 2,860 1,758 1,980 Chicago St. P. Minn. & Omaha. 3,124 3,613 3,069 2,141 2,398 
Monongahela - - - --- eccce-s 3,732 2,010 4,193 181 123 Duluth Missabe & I. R- 501 "643 818 113 131 
Montour - ‘ 1,376 991 1,928 14 13 Duluth South Shore & Atlantic. 242 302 345 242 239 
New York Central Lines. aon 29,129 24,844 36,065 29,495 24,255 Elgin Joliet & Eastern..--.---- 5,402 3,645 7,081 5,265 3,313 
N. Y. N. H. & Hartford -- - - -- 7,367 6,846 9,114 8,322 8,465 Ft. Dodge Des Moines & South- 263 "233 216 127 94 
New York Ontario & Western. 1,439 1,038 1,438 1,238 1.303 || Great Northern. _.._._------- 7,230 7,238 7,157 1,840 1,796 
N. Y. Chicago & St. Louis. --- 3,552 3,130 3,994 7,574 6,542 Green Bay & Western - - - - -- 459 432 469 468 388 
Pittsburgh & Lake Erie- ---- 3,471 2,457 6,987 3,420 2,615 Lake Superior & Ishpeming - - - - 147 249 300 44 53 
Pere Marquette.-.-.-----.-- 3,774 3,445 5,469 3,752 3,257 Minneapolis & St. Louis- --- - - - 1,227 1,334 1,307 1,425 1,310 
Pittsburgh & Shawmut ---.- - 341 152 436 19 11 Minn. St. Paul & 8.8. M_-- 3,601 4,028 3,852 1,461 1,593 
Pittsburgh Shawmut & North 355 260 374 157 146 Northern Pacific. __--------- 6,714 6,455 6,901 2,302 2,166 
Pittsburgh & West Virginia. - -- 725 400 1,085 1,122 876 Spokane International. - ‘ 74 51 85 213 149 
eee 406 392 502 748 669 Spokane Portland & Seattle - 1,031 809 1,297 1,009 897 
Wabash - _-- eee 4,109 3,906 4,452 6,608 6,484 eC! TA orci: 
Wheeling & Lake Erie_._.---- 2,698 1,638 3,510 2,315 1,581 Pe i senckideemeaneee 57,314 56,105 63,302 32,430 29,434 
ere ie 97,198 | 133,363 114,343 102,110 Central Western District— 
Se ee ee ee) SS Atch. Top. & Santa Fe penn 15,028 16,018 16,417 4,220 3,783 
Alleghany District— pe eae gna 2,031 2,162 2,575 1,459 1,482 
Akron Canton & Youngstown. - 321 231 464 669 390 Bingham & Garfield _- _—, “ 404 481 392 75 
Baltimore & Ohio-.....-.--- 20,235 17,109 28,096 10,522 9,356 Chicago Burlington & Quincy- -| 12,467 11,617 12,460 6,018 5,451 
Bessemer & Lake Erie- - - ---- 1,131 51 2,862 913 "624 Chicago & Illinois Midland _- - - 1,823 1,357 2,247 526 739 
Buffalo Creek & Gauley ----- 307 308 419 4 6 Chicago Rock Island & Pacific- 8,952 9,182 9,860 6,602 5,295 
Cambria & Indiana. ---..----- 1,467 881 1,367 18 10 Chicago & Eastern Illinois- ---- 2,199 2,341 2,577 2,044 2,595 
Central RR. of New Jersey -- 4,538 4,871 5,675 8,674 7,561 Colorado & Southern ------ 654 643 1,036 839 867 
CA vcshercodaponunee 473 365 84 42 37 Denver & Rio Grande Western- 2,717 3,229 3,304 1,919 1,945 
Cumberland & Pennsylvania. = 202 137 310 25 23 Denver & Salt Lake---------- 961 916 779 6 
OS SS was 117 146 199 25 11 Fort Worth & Denver —_ i 686 958 971 581 615 
Dr BN a + adenwacs's 399 386 468 1,838 1,833 Illinois Terminal------- e 1,468 1,387 1,669 1,044 1,208 
Penn-Reading Seashore Lines 816 681 846 1,178 1,028 Missouri-Illinois - -.--.-.-.---- 991 322 caeeae 260 205 
Pennsylvania System. ----.-- 44,010 39,936 56,466 28,506 24,242 Nevada Northern .__--------| 1,056 23 1,529 79 82 
Reading Co----- écucanone 9,868 10,047 11,661 12,043 9,992 North Western Pacific - - ---- -- 322 349 499 232 240 
Union (Pittsburgh).....-.--.- 6,673 4,342 15,104 772 965 Peoria & Pekin Union- : 18 20 26 0 0 
West Virginia Northern*_--- 48 34 78 0 0 Southern Pacific (Pacific). _ 16,121 14,486 15,549 3,425 3,561 
Western Maryland........--.| 2,502 2,264 2,984 4,320 | 3,007 || Toledo Peoria & Western ----- 261 227 | 242 826 939 
—-—- - | — - - S|) — - - SY] | | Union Pacifie System -_-------- 12,119 11,009 11,520 5,991 5,682 
Wet atidaivcavdheckeduhe 93,107 82,255 127,083 69,549 59,085 1) Se pik see enews 536 757 | 716 7 
sss SSE SO OOS | SS SS Western Pacific _ - - 1,329 1,380 1,151 1,326 1,369 
Pocahontas District — ——_——_—] ——___ —| ——_— ——_ S| 
Chesapeake & Ohio...-...--- 17,685 14,732 21,141 5,613 4,869 Ms seusas tees eeamed 82,143 78,864 | 85, 519 37,481 36,161 
Norfolk & Western... .-.-- 17,199 12,499 18,512 3,298 2,618 = — oe eo 
WO be tawivteseannaeaua 4,267 3,470 3,403 771 710 Southwestern District — 
——- — +} — — -— -| — —— —} —— ——] -—- - —- Burlington-Rock Island- - - - - - 103 146 151 177 420 
Pea ba re reeetencacnce 39,151 30,701 43,055 9,682 8,197 Fort Smith & Western------ 183 132 1,203 159 168 
35S Se ee ee Gulf Coast Lines--------- 2,445 2,750 3,314 1,007 1,265 
Southern District— International-Great Northern 1,222 1,298 2,027 1,390 1,776 
Alabama Tennessee & Northern 138 119 165 140 122 Kansas Oklahoma & Gulf- -- 198 199 172 1,039 892 
Atl. & W. P.—W. RR. of Ala-- 480 525 611 900 834 Kansas City Southern. ------ 1,522 1,632 1,781 1,532 1,517 
Atlanta Birmingham & Coast. - 422 415 661 751 711 Louisiana & Arkansas - aa ,142 1,274 1,225 1,055 86% 
Atlantic Coast Line__-..-.-- 6,678 6,981 7,811 3,469 3,191 Louisiana Arkansas & Texas_ 75 84 120 318 289 
Central of Georgia - -- 2,574 2,595 3,576 2,048 1,843 Litchfield & Madison- Soe 315 109 317 647 590 
Charleston & Western Carolina 296 294 37 862 888 Midland Valley_-:---.-------- 753 290 506 193 127 
Clinchfield - - _ _ —- — 770 810 1,186 1,497 1,240 Missouri & Arkansas- -.- - -- 105 113 93 108 114 
Columbus & Greenville. ___- 481 194 220 310 185 Missouri-Kansas-Texas Lines. 3,236 3,193 3,584 1,907 1,896 
Durham & Southern__-___-_- 113 101 94 276 174 Missouri Pacific - - ‘ 11,300 10; 673 12,542 6,611 6,493 
Florida East Coast--------- 739 801 971 714 727 Quanah Acme & Pacific. _____- 50 126 93 89 91 
Gainsville Midland- -------- 17 27 39 44 50 St. Louis-San Francisco. 5,923 5,691 6,930 3,233 2,514 
Georgia - -- _- er 542 569 744 1,210 1,013 St. Louis Southwestern-_-- 1,728 1,941 1,945 1,745 1,949 
Georgia & Florida ________- 204 226 342 32 385 Texas & New Orileans-_ 5,324 5,953 6,506 2,209 2,913 
Gulf Mobile & Northern. ---_--_- 1,164 949 1,347 796 781 Texas & Pacific - --- os 3,185 3,620 4,428 2,668 2,936 
Illinois Central System. ____- 17,572 16,011 18,600 7,767 6,640 Wichita Falls & Southern. _- 179 243 232 37 104 
Louisville & Nashville-- “ 18, 177 14,531 19,436 3,740 3,163 Wetherford M. W.& N. W_--. 29 19 35 43 25 
Macon Dublin & Savannah -_ 151 125 174 511 239 
Mississippi Central. __- , 107 164 196 266 281 Total _ 39,017 39,486 46,204 26,167 26,942 

















Note—-Previous year's figures revised. * Previous figures 








Loading of Revenue Freight Totaled 30,468,544 Cars 
in 1938 

Loading of revenue freight on the railroads of the United 
States in 1938 totaled 30,468,544 cars, according to complete 
reports for the year, the Association of American Railroads 
announced on Jan. 6. 

This was a decrease of 7,201,920 cars or 19.1% below 1937 
and a decrease of 15,409,430 cars or 33.6% below 1930. 
, = loadings by commodities in 1938 compared with 1937 

ollow: 























Percent 

1938 1937 Decrease 
Grain and grain products._..._____- 1,967,798 1,788,966 *10.0 
J. eee 703 ,003 721,601 2.6 
CU codes enerantebkbontheanwacead 5,544,928 6,976,938 20.5 
Sica wilbnhueed ou sdedsene oe ad 274,705 507,817 45.9 
— ee 1,417,815 1,828,032 22.4 
ee ae ee ee 845,924 2,207 632 61.7 
Seerchemtine, Butane no edeuceesaaes 7,685,891 8,465,868 9.2 
BEN bb bas bce deesededs aus 12,028,480 15,173,610 20.7 
pO a 30,468,544 37,670,464 19.1 

* Increase. 
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Moody’s Commodity Index Declines 
Moody’s Commodity Index declined from 144.0 a week ago 
to 142.5 this Friday. The principal individual changes were 
the lower prices for hogs and rubber. 
The movement of the index was as follows: 


Fri., a Se Bonen 144.0; Two weeks ago, Dec. 30_____- 143.8 
Sat., _ Seca ~* 144.4] Month ago, Dec. 13_________- 139.3 
"ee = ne fc Rog 2° Se SS eR 152.4 
, ie Se Sea: 143. > 1938 a al ae ie abn nw ata 152.9 
MS. ME Bho wiawaakan cade 142 ow —June } POR 130.1 
a |: eee ian: 3 1939 High Jon a one als ed 144.4 
Fri., Pt BiGecctdounniuane 14 Low —Jan. 12 Wicca hic kat 142.3 


United States Department of Labor Index of Whole 
sale Commodity Prices Advanced 0.1% During 
Week Ended Jan. 7 

The United States Department of Labor, Bureau of Labor 
Statistics’ index of wholesale commodity prices advanced 
0.1% during the first week of 1939, Commissioner Lubin 
announced on Jan. 12. “The advance brought the all- 
commodity index of 813 price series to 77% of the 1926 
average,”’ Mr. Lubin said. “The index is 0.1% below the 
level of a month ago and 4.7% below a year ago.” The 
Commissioner added: 

Five of the 10 major group classifications advanced during the week- 
These were building materials, 0.9% ; hides and leather products, 0.3%; 
and foods, fuel and lighting materials, and miscellaneous commodities, 
0.1%. Farm products prices declined 1%, metals and metal products 
decreased 0.2% , and housefurnishing goods dropped 0.1%. The textile 
products and chemicals and drugs groups remained unchanged at last 
week’s level. 

The raw materials and finished products groups advanced 0.1%. Both 
groups are 0.1% lower than they were a month ago. Compared with a 
year ago, the raw materials index is 5.6% lower and the finished products 
index is down 4.5% . The index for semi-manufactured commodities prices 
remained unchanged at 75% of the 1926 average. It is 0.1% lower than it 
was a month ago and is down 2.6% from a year ago. 

The price level for non-agricultural commodities advanced 0.3% during 
the week, according to the index for ‘‘all commodities other than farm 


products.” They are 0.1% lower than a month ago and 4.2% below a 
year ago. Industrial commodities prices, as measured by the index for 


“‘all commodities other than farm products and foods,” rose 0.1% , and show 
decreases of 0.1% and 3.5% from last month and last year respectively. 


The announcement, issued Jan. 12 by the Department of 
Labor, quoting Commissioner Lubin as above, also stated: 

Average wholesale market prices for farm products declined 1% during 
the week primarily as a result of sharp decreases in prices of livestock and 
fruits and vegetables. Quotations were lower for cows, steers, hogs, eggs, 
citrus fruits, sweet potatoes, and wool. The subgroup of grains advanced 
3.2% due to advancing prices for barley, oats, rye, and wheat. Higher 
prices were also reported for calves, live poultry, cotton, fresh milk at 
Chicago, and white potatoes. The current farm products index, 67.6, i» 
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0.3% below the corresponding week of December and is 7% below the week 
ended Jan. 8, 1938. 

The largest group increase, 0.9% , was registered for building materials. 
Advancing prices for lumber, principally cypress, gum, Ponderosa pine, 
and yellow pine flooring and timbers, together with higher prices for china- 
wood oil, turpentine, and prepared roofing, accounted for the rise. No 
changes were reported in prices for brick, tile, and structural steel. 

Higher prices for hides, skins, and children’s shoes caused the hides and 
leather products group index to rise 0.3%. Wholesale prices for leather 
and luggage averaged slightly lower. 

Wholesale prices of foods increased 0.1% during the week as a result of 
advances of 3.7% for fruits and vegetables, 0.7% for cereal products, and 
0.1% for meats. Higher prices were reported for flour, oatmea], corn meal, 
fresh milk (Chicago), dried apples, fresh apples (New York), bananas, 
dried beans, white potatoes, mutton, bacon, fresh pork, veal, and lard. 
The dairy products subgroup declined 1.1%. Quotations were lower for 
butter, lemons, oranges, sweet potatoes, lamb, cured pork, coffee, eggs, 
and raw sugar. This week's food index, 72.6, is 1.5% lower than it was a 
month ago and 5.5% lower than it was a year ago. 

The index for the fuel and lighting materials group advanced 0.1% 
because of higher prices for anthracite and for California gasoline. Average 
prices for Pennsylvania gasoline were lower and bituminous coal and coke 
were steady. 

In the miscellaneous commodities group, cattle feed prices advanced 
4.7% and paper and pulp rose 0.2% . Crude rubber declined 2.3%. 

The metals and metal products group index dropped 0.2% because of 
announced lower prices for tin cans and a minor decrease in the agricultural 
implement subgroup. The non-ferrous metals and plumbing and heating 
subgroups remained unchanged at last week's level. 

The housefurnishing goods group index declined 0.1% as a result of 
lower prices for furniture. Prices for furnishings, principally linoleum and 
felt base floor covering, were higher. ; 

The index for the textile products group remained unchanged at 65.3% 
of the 1926 average. The cotton goods, silk and rayon, and woolen and 
worsted goods subgroups advanced slightly. Wholesale prices for clothing 
and ‘‘other textile products’’ such as rope were lower. 

Advancing prices for arsenate and tankage did not affect the chemicals 
and drugs group index as a whole. It remained at 76.3% of the 1926 
average. Prices for drugs and pharmaceuticals and mixed fertilizers were 
firm. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for Jan. 8, 1938, Jan. 9, 1937, Jan. 11, 
1936, and Jan. 12, 1935. 
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(1926100) 
Jan.| Dec.| Dec.| Dec.| Dec. Jan.) Jan.) Jan.| Jan, 
Commodity Groups 31, | 24, | 17, | 10, 8, 9, 11, | 132, 
1939] 1938] 1938] 1938] 1938] 1938] 1937] 1936] 1935 
All commodities. -.....-.-- 77.0| 76.9} 76.6) 76.7| 77.1] 80.8] 85.2} 80.5) 78.6 
Farm products........---- 67.6) 68.3] 67.2) 67.4) 67.8] 72.7| 90.9] 78.3] 77.2 
| RE ag RC a 72.6| 72.5) 72.2] 72.6| 73.7| 76.8] 86.7] 84.6] 79.7 
Hides and leather products - - a 93.6} 93.8] 93.8] 93.4] 97.9|102.0| 97.7] 86.9 
Textile products ---..------ 65.3| 65.3) 65.2] 65.2) 65.4] 69.2] 76.8] 72.4) 70.0 
Fuel and lighting materials_-| 73.8) 73.7| 73.8] 74.1] 74.4) 78.8] 77.5] 75.4] 74.2 
Metals and metal products__| 94.6] 94.8] 94.8] 94.8] 94.8] 96.1] 90.1] 86.0} 85.6 
Building materials --------- 90.0} 89.2] 89.3] 89.2] 89.1] 92.3] 90.8] 85.2) 84.8 
Chemicals and drugs - ------ 76.3| 76.3) 76.4) 76.3] 76.3] 79.2) 86.8) 80.2) 79.6 
Housefurnishing goods - - - - - - 87.5| 87.6] 87.6] 87.6) 87.6] 90.8] 85.3] 82.4) 82.2 
Miscellaneous. -...-.------ 73.1] 73.0) 72.9) 72.9] 72.8] 74.5] 74.9] 67.8] 71.0 
CO eae 71.1] 71.0} 70.3) 70.4] 71.2] 75.3] 87.4] 77.6] x 
Semi-manufactured articles__| 75.0) 75.0) 75.1) 74.9) 75.1] 77.0} 84.9] 75.0) x 
Finished products ---------- 80.5) 80.4} 80.2] 80.4] 80.6] 84.3] 84.6] 82.9) x 
All commodities other than 
farm products. -.-.---.---- 79.1| 78.9) 78.7) 78.8] 79.2] 82.6) 84.0] 80.9] 78.9 
All commodities other than 
farm products and foods__| 80.6! 80.5! 80.5] 80.6! 80.7! 83.51 83.0] 78.8] 78.1 
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Total Sales off Department Stores in December Equal 
to} Year Ago According to Board of Governors of 
a? Reserve System—Year’s Sales 8% Below 

N an announcement issued Jan. 9 the Board of Governors 
of the Federal Reserve System states that ‘department 
store sales showed the usual sharp seasonal rise in December, 

and the Board’s adjusted index remained at the level of 89 

reached in November.’”’ The index is shown below for the 

last three months and for December, 1937: 


INDEX OF DEPARTMENT STORE SALES 
(1923-1925 Average—100) 





Dec., 1938 | Nov., 1938] Oct., 1938 | Dec., 1937 
Adjusted for seasonal variation. ___| &9 a9 84 89 
Without seasonal adjustment. . 155 99 92 156 








Total sales in December were the same as in December, 
1937 and for the entire year 1938 they were 8% less than in 
1937, according to the Board, which presented the following 
compilation: 

REPORT BY FEDERAL RESERVE DISTRICTS 




















Percentage Change Num ber Number 

froma Year Ago of of 
Federal Reserve Districts Stores Cities 

December* Year Reporting | Included 
re eee ee ea +4 —4 50 30 
/ aoe — —7 £5 28 
Philadelphia _._..._..._-- ones —2 —12 27 12 
Cleveland _ _ ___- ca sawes S33 —14 21 11 
sc ctavadwae ceded +1 —3 50 25 
i Ee a +6 ——§ 26 19 
ES ie aan ko wD dud Soe eaes —13 89 29 
EE nk & dwdinkindmeaienaie +4 —5 34 17 
Se eae +2 —_— 36 19 
Cas .ccsenescadden _— —6 20 13 
eee ihn Rien a «6 aitiniand —2 —3 19 8 
San Francisco... ._....-_- aie ‘ —7 92 35 
a i es —s 519 246 

















* December figures preliminary in most cities the month had the same number 
of business days this year and last year, but this year stores were open five Saturdays 
as compared with three a year ago. 


a 

Electric Output for Week Ended Jan. 7, 1939, 1.4% 
: bove a Year Ago i 

The Edison Electric Institute in its current weekly report 
estimated that production of electricity by the electric light 
and power industry of the United States for the week ended 
Jan. 7, 1939, was 2,169,470,000 kwh. The current week’s 
output is 1.4% above the output of the corresponding week 
of 1938, when production totaled 2,139,582,000 kwh. The 
output for the week ended Dec. 31, 1938, was estimated to 
be 2,120,555,000 kwh., an increase of 6.1% over ‘the like 
week a year ago. 

PERCENTAGE INCREASE FROM PREVIOUS YEAR 








x Not computed. 





Wholesale Commodity Prices Declined Slightly During 
Week Ended Jan. 7 According to National Fertil- 
izer Association 

Reversing the upward trend of the two previous weeks, 
the wholesale commodity price index of the National Fer- 
tilizer Association in the week ended Jan. 7 receded to 73.3% 
from 73.4% in the preceding week. Based on the 1926-28 
average of 100%, a month ago the index registered 72.8% 
and a year ago 77.9%. The announcement by the Asso- 
ciation, dated Jan. 9, continued: 

Lower prices for foodstuffs were largely responsible for the decline in the 
all-commodity index. Declines in butter, egg, and meat prices resulted 
in a moderate drop in the food price average. In the farm product group 
changes in cotton and grains were insignificant, but lower prices for live- 
stock caused a downturn in the group average. Changes in prices of in- 
dustrial commodities during the week were small, with upturns outnum- 
bering declines. Fractional increases were registered by the group indexes 
representing the prices of textiles, building materials, fertilizer materials, 
and miscellaneous commodities. A drop in the price of tin took the metal 
average down slightly. 

Although the all-commodity index fell off last week 27 price series in- 
cluded in the index advanced while only 16 delined, indicating that several 
of the more important commodities were among those which declined in 
price. In the preceding week there were 29 advances and 13 declines; in 
the second preceding week there were 21 advances and 22 declines. 

WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by the National Fertilizer Association. ((1926-1928—100) 


























Per Cent Latest | Preced’g| Month Year 
Each Group Week Week Ago Ago 
Bears to the Group Jan. 7 | Dec. 31| Dec. 10| Jan. 8 
Total Indez 1939 1938 1938 1938 

25.3 OE 8 5 dcecbonbnenneks 71.3 72.7 71.6 76.6 
Pete 608 C6... cscccence| Bhsh 54.2 55.3 62.2 
CRE GEE. oc cnscvense 70.1 69.8 71.2 69.0 

23.0 oe 65.5 65.8 64.7 69.4 
EEE EEE CE 47.8 47.8 46.8 47.7 
Cit cadsecbecnravacat 55.7 55.5 53.0 73.3 
NN errr 72.2 72.9 71.9 72.9 

17.3 | eae 75.5 75.5 75.5 84.6 

10.8 Miscellaneous commodities_..| 78.6 78.4 77.8 80.8 

8.2 Ds cteaginaceddbancaamedes 59.1 58.8 59.4 62.1 
Toh I hic Sictcs tie de tae lll epueiod 90.5 90.6 90.6 98.2 
6.1 Building materials-_ .-...-.--- 84.3 84.0 84.0 83.3 
1.3 Chemicals and drugs..-..-.-.-- 92.7 92.7 93.2 95.3 
3 Fertilizer materials -.-....--- 71.8 71.5 71.0 72.4 

3 LL. ee 78.0 78.0 77.6 79.8 

3 Farm machinery -...-....-.-- 95.3 95.3 97.1 96.5 
100.0 All groups combined ------ 73.3 73.4 72.8 77.9 















































Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 
Regtons Jan. 7, 1939 | Dec. 31, 1938 | Dec, 24, 1938 | Dec. 17, 1938 
New England--...-..-- 11.8 
Middle Atlantic. -.--.- 6.0 
Central Industrial - - . - NOT NOT NOT 5.2 
West Central_...-.-.-.- AVAIL- AVAIL- AVAIL- 0.9 
Southern States--.-.-.- ABLE ABLE ABLE 2.7 
Rocky Mountain-..-.--. 6.7 
Pacific Coast.......- 8.8 
Total United States_ 1.4 6.1 13.3 5.9 
DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 
Percent 
Change 
Week Ended 1938 1937 1938 1936 1932 1929 
from 
1937 
MO: Ba wakaids 2,207,444) 2,202,451] +0.2 | 2,175,810] 1,525,410) 1,815,749 
 !) 2,209,324) 2,176,557; +1.5 | 2,169,480) 1,520,730] 1,798,164 
= eee 2,270,296] 2,224,213} +2.1 | 2,169,715} 1,531,584] 1,793,584 
‘Seen 2,183,807) 2,065,378} +5.7 | 2,196,175) 1,475,268] 1,818,169 
BGs Biaxd ovenne 2,285,523) 2,152,643) +6.2 | 2,133,511] 1,510,337] 1,718,002 
Oe eer 2,318,550! 2,196,105) +5.6 | 2,242,916) 1,518,922) 1,806,225 
7 : ao 2,332,978| 2,202,200} +5.9 | 2,278,303) 1,563,384] 1,840,863 
BOG. Bissasscue 2,362,947| 2,085,186] +13.3 | 2,274,508] 1,554,473] 1,860,021 
| | oa 2,120,555] 1,998,135) +6.1 | 2,080,954) 1,414,710] 1,637,683 
1939 
1939 1938 from 
1938 
SS EEE 2,160,470) 2,180,662) +14 | cccsce] ccccce éneuns 
a eee en ~—6=§—)h—(<(i<ié‘i:!”:*C rr] )6=6l ee | nee 
en) Deadsancne eS) i a ere) epee 
ee ee O_O ee mee es, ie ee 














DATA FOR RECENT MONTHS (THOUSANDS OF KILOWATT-HOURS) 
































Percent 
Change 
Month of 1938 1937 1938 1936 1932 1929 
Srom 
1937 
pT ee 9,300,383] 9,785,174, —5.0 | 8,634,336) 7,041,926] 7,585,334 
February ...---- 8,405,129} 8,922,551] —5.8 | 8,029,046) 6,502,755) 6,850,855 
March 9,137,970] 9,930,252} —8.0 |- 8,351,233) 6,787,923) 7,380,263 
. 8,617,372] 9,589,639} —10.1 | 8,371,498) 6,320,551] 7,285,359 
OO 8,800,414] 9,699,161] —9.3 | 8,536,837) 6,240,381] 7,486,635 
_ ‘|e 8,934,086] 9,791,569} —8.8 | 8,706,984) 6,168,781] 7,220,279 
[| nee 9,262,484|10,074,083| —8.1 | 9,239,027) 6,175,627| 7,484,727 
BEES. «2006060 9,894,489/10,366,839| —4.6 | 9,359,167) 6,339,283) 7,773,878 
September-..-.--.- 9,593,670] 9,962,122} —3.7 | 9,256,053] 6,277,419] 7,523,395 
October....----| 9,975,343]10,111,605| —1.3 | 9,662,847) 6,596,023) 8,133,485 
November. -.-...- 9,534,868 9,293,742) 6,488,507| 7,681,822 
December. .-.-- 9,719,582 9,968,343) 6,625,298) 7,871,121 
a 117487 445 107409 113'77,574,474'90 277,153 
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Construction Contracts)Awardedjin]December Highest 
Since 1928--Public Construction 72% of Total 

New construction started during tae month of December 
reached a 10-year peak for the closing month of the year. 
Not since 1928 has any December total of construction con- 
tracts awarded equaled that for December, 1938, according 
to F. W. Dodge Corp. The contract record for December 
amounted to $389,439,000, a gain of 86% over December, 
1937. and an increase of 29% over November, 1938. 

These recorded gains, according to Thomas 8S. Holden, Vice-President in 
Charge of the Statistical & Research Division of F. W. Dodge Corp., in- 
clude only verified projects which were ready to go ahead immediately at 
the time of entry into the record. 

In the rush to get Public Works Administration contracts awarded before 
the year’s end, many projects that were reported as having been awarded 
included only fractional beginnings with the principal portions of the 
projects to be put under contract later. In such cases, according to Mr. 
Holden, contracts were held out of the record until the field staff of the 
Dodge organization reports the actual letting of contracts for the greater 
portion or all of the complete project; the aim is to maintain as far as possible 
the normal lag between the Dodge contract record and the purchases of 
materials and employment. 

Of the December contract total, $279,403,000 represented public con- 
struction with a 142% increzse over December, 1937, while $110,036,000 
represented privately-owned projects with a 17% increase over the pre- 
ceding December. 

The year 1938 closed with a construction contract total of $3,196,928 ,000, 
the largest annual figure since 1930. The gain over the year 1937 amounted 
to 10%. 


———_= 


Bank Debits 5% Higher than Last Year 


Debits to individual accounts, as reported by banks in 
leading cities for the week ended Jan. 4, aggregated $10,- 
509,000,000, or 33% above the total reported for the pre- 
ceding week and 5% above the total for the corresponding 
week of last year. Each of the three weeks included only 
five business days. 

Aggregated debits for the 141 cities for which a separate 
total has been maintained since January, 1919, amounted 
to $9,773,000,000, compared with $7,316,000,000 the pre- 
ceeding week and $9,262,000,000 the week ended Jan. 5 
of last’ year. 

These figures are as reported on Jan. 9, 1939 by the Board 
of Governors of the Federal Reserve System. 

SUMMARY BY FEDERAL RESERVE DISTRICTS 























No. of Week Ended— 
Federal Reserve District |Centers 
: Incl. Jan. 4, 1939 Dec. 28, 1938 , Jan. 5, 1938 

SIO b hove cc cesewe 17 $547 ,353 ,000 $428 680,000 $542,311,000 
2—New York.....-.-.-.-- 15 4,970,577,000 | 3,659,469,000 | 4,475,996 ,000 
3—Philadeiphia.-..------ 18 534,322,000 401,724,000 528,756 ,000 
4—Cleveland.....-..---- 25 605,897,000 515,653 ,000 651,436 ,000 
5—Richmond.-......-.--- 24 330,039,000 262,561,000 334,810,000 
6—Atlanta.......--.---- 26 295,001,000 237,201,000 307 ,230,000 
POE criccceccenes 41 1,514,169,000 | 1,062,279,000 | 1,392,111,000 
8—8t. Louis. ......-.-.-- 16 261,414,000 206,618,000 276,044,000 
9— Minneapolis ......-.- 17 167,621,000 126,874,000 167,018,000 
10— Kansas City.....---- 28 315,133,000 249,938,000 320,496 ,000 
| a a 18 266,826,000 193 ,596 ,000 273,348,000 
12—San Francisco - - - - - - - 29 700,943 ,000 578,441,000 756,219,000 
pe a ae 274 '10,509,295,000 | 7,923,034,000 110,024,775,000 








——— 


Summary of Business Conditions in the Federal 
Reserve Districts 
The trend of business in the various Federal Reserve dis- 
tricts is indicated in extracts which we give below from the 
‘‘Monthly Reviews” of the Federal Reserve banks of Boston, 
New York, Philadelphia, Cleveland, Richmond, Atlanta, 
Chicago, St. Louis, Minneapolis, Kansas City, Dallas and 
San krancisco: 
First (Boston) District 
‘‘During November general business activity in New Eng- 
land was maintained at a moderately higher level than that 
which prevailed in October, after allowances had been made 
for customary seasonal changes,”’ states the Federal Reserve 
Bank of Boston in its ‘‘Monthly Review” of Jan. 1. In 
part the ‘‘Review”’ also said: 

Carloadings in New England during the four-week period ending Dec. 10 
were only 1.2% less than in the corresponding four-week period a year ago 
and in November sales of New England department stores were about 
3% larger than in November last year. 

Production of boots and shoes in this district during November is esti- 
mated to have been 8,758,000 pairs, as compared with 11,948,000 in Octo- 
ber and 5,915,000 pairs in November last year. Total shoe production 
during the first 11 months of the current year is estimated to have been 
132,845,000 pairs, or an amount 2.8% lower than the production during 
the corresponding period last year. Production of shoes in New England 
for the first 11 months of 1938 amounted to 37.1% of the production for 
the entire country. . . . 

The amount of raw cotton consumed by mills in New England during 
November was 77,685 bales, an increase of nearly 16% over the October 
consumption and larger than in November last year by more than 43%. 
During the first 11 months of 1938, however, cotton consumption was 
27.6% under the consumption of the corresponding period last year. Dur- 
ing November the daily average consumption of raw wool in this district 
exceeded that of October by about 21%, and was approximately 154% 
higher than in November last year. 

The total number of wage-earners employed in representative manufac- 
turing establishments in Massachusetts during November was 0.2% higher 
than in October and the amount of aggregate weekly payrolls was 1.9% 
lower. During the 13-year period 1925-1937, inclusive, employment and 
payrolls in Massachusetts on the average have decreased between October 
and November by 2.5% and 3.8%, respectively. In November, as com- 
pared with that month last year, the number of wage-earners employed in 
manufacturing establishments in Massachusetts was 3.3% less and the 
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amount paid in wages was 1 8% lower 
Department of Labor and Industries. . . . 

In Massachusetts during November the sales volume of 706 retail estab- 
lishments was $20,407,056, as compared with $20,563,852 reported by these 
concerns in November a year ago. 

Second (New York) District 

In presenting its monthly indexes of business activity, in 
its “‘Monthly Review” of Jan. 1, the Federal Reserve Bank 
of New York states that ‘‘seasonal influences played their 
usual large part in determining the course of business volume 
in December. After making allowance for these influences, 
it appears that the change in the general level of production 
and trade during December was smaller than in preceding 
months.” The Bank added: 

Steel production, which toward the end of November had developed a 
declining tendency, was reduced sharply in the latter part of December by 
shutdowns for holidays and inventory taking, and it is estimated that a 
somewhat greater than seasonal decline occurred for the month as a whole. 
In the first three weeks of the month daily average bituminous coal output 
was also smaller than in November, but textile mill operations appear to 
have been maintained better than usual, and automobile assemblies ex- 
ceeded the November rate. Electric power production, which reaches its 
seasonal peak in December, rose more than usual in the first three weeks 
of the month, and in the same period railway freight traffic declined less 
than in most other years, with the result that the seasonally adjusted index 
of car loadings of merchandise and miscellaneous freight continued the re- 
covery which was in progress throughout the second half of 1938. 

Retail trade, which like electric power production reaches its highest 
level of the year in December, gained sharply over November and early 
indications for this district were that the advance in department store 
sales was larger than usual. 

During November there was a further substantial gain in business vol- 
umes, especially pronounced, as in October, in the durable goods industries. 
The daily rate of steel output increased 18% over October and reached 
the highest point since September, 1937. Production of other metals, 
including pig iron, copper, lead and zinc, also advanced considerably , and 
bituminous coal mining gained over the level of October. Production of 
1939 automobile models reached the relatively high level of approximately 
85,000 units weekly, and total assemblies were the largest in any month 
since August, 1937. Textile mills, particularly woolen mills, also increased 
their operations, while shoe production declined less than in most other 
years. Generation of electric power rose more than usual. 

The volume of retail trade, on the whole, also expanded in November. 
Department store sales advanced more than usual and grocery chain store 
sales were higher, while mail order house sales showed some seasonal de- 
cline, and sales of chain stores other than grocery failed to advance as much 
as in most recent years. Railway freight traffic declined less than in most 
other years. : 


according to the Massachusett 


(Adjusted for seasonal! variations, for estimated long term trend, and whele necesary 
for price changes) 




















Nor., Sept., Oct., Nor., 
1937 | 1938 1938 1938 
Industrial Production 
. ee i ‘ 52 | 63 71 85 
Copper. ...--- 4 ; 92 65 82 92p 
Passenger cars - - - ee 79 49 81 84 
Motor trucks - - : / 106 40 42 | 82 
Bituminous coal - - - - - - , ‘ 81 | 76 a 79D 
Crude petroleum - ‘ 94 84 85 86) 
Electric power _ _- _- ‘olan y ; ; 90 89 89p 90 p 
& SSG : 62 54 63 67 
Cotton consumption. ---- - - - 2 79 90 91 96 
Wool consumption. -——.------ ray eee ee 45 90 89 118p 
eee ; eee ; arnt 82 101 101p 1047p 
Meat packing ._..-._-- awk 84 90 90 91 
Tobacco products_r -_-_-—------ ‘ P 92 90 86 95 
Machine tool orders * - _ - _- e Ss 121 111 108 103 
Employment— 
Employment, manufacturing, United States _- 95 82 83 85p 
Employee hours, manufacturing, United States 80 7 73 75p 
| 
Constructton— 
Residential building contracts_r__..._-____.-_-- 27 42 44 42 
Non-residential building & engineering contracts r 54 65 83 79 
Primary Dtstribution— 
Car loadings, merchandise and miscellaneous - - 80r 75 77 79 
EE ere eer ct 79r 70 75 76 
Exports - DE A et eee He Pe ; eas 88 78 78 75 
ta i aa ae dete dao ee wuubare 85 76 69 74 
Distribution to Consumer— | 
Department store sales, United States ee Pe 86r | 83 81 87 
Department store sales, 2nd District boeeeaa Sir | 80 75 79 
Chain grocery sales _...-..-.--------- 2 cae 98 | 104 107 lllp 
Other chain store sales. -___-__---- ie wdenn oman 93 92 95 93 
Mail order house sales ae = ‘ 9Ir 90 88 90 
New passenger car registrations.____---_---_--- Sir | 43 69 76D 
Velocity of Deposits r 
Velocity of demand deposits, outside New York 
City (1919-25 average— 100%) - ---| 72 61 | 62 65 
Velocity of demand deposits, New York City | 
(1919-25 average—100%) - - . wast | Se 4 38 40 36 
General price level z (1913 average— 100%) ----- 156 | 154 155 154p 
Cost of living z (1913 average—100%) - - - aiocal 152 148 148 147p 
Composite index of wa7es 7/1926 averave— 100%) 111 =#| = «#109 109 109p 





* Not adjusted for price changes. p Preliminary. 7 Revised. z Not adjusted for 
trend. 

Third (Philadelphia) District 

The Federal Reserve Bank of Philadelphia, in its ‘‘Business 
Review” of Jan. 2, reported that “industrial production 
in the Philadelphia Third Federal Reserve District during 
November showed marked improvement which continued 
into December.”’ The Bank further reported: 

The adjusted index of productive activity rose about 4% from October to 
November, reaching the highest level of the year. Production of manu- 
factured goods and crude oil showed unusual gains, while the output of 
anthracite declined less than was to be expected. Production of bituminous 
coal and electric power increased somewhat more than usual. Early reports 
indicate that production was well sustained in December, despite the usual 
slackening in buying as inventory listing approached. 

Compared with a year ago, total industrial production was only 5% 
smaller as against a difference of 15% in October and 30% at the low point 
in June. The recovery since the middle of the year has been in sharp 
contrast to a drastic decline that was in progress in the same period of 
|. A 

















ee 
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The number of workers employed and the amount of wage disbursements 
in 12 branches of trade and industry continued at about the same level in 
November as in the previous month but were again substantially below a 
year ago. BA, 

Under the impetus of Christmas buying, the dollar volume of retail 
trade sales in the middie of December exceeded that of last year for the first 
time in many months. Sales also increased from October to November, 
but the gains fell somewhat short of seasonal expectations. a a 

Sales at wholesale increased in most lines from October to November, 
and the index reached the highest level of the year. . . . 

Manufacturing 

The demand for goods manufactured in this district slackened somewhat 
after the middle of November in accordance with the general tendency to 
reduce stocks for the year-end inventory period. Both inquiries and sales 
Were smaller than in the preceding four-week period, particularly at plants 
producing textile products and building materials. Similarly, the volume 
of unfilled orders on hand appears to have declined, indicating that opera- 
tions are being sustained by working off backlogs in anticipation of spring 
business. 

Fourth (Cleveland) District 


The Federal Reserve Bank of Cleveland, in its “Monthly 
Business Review” dated Dec. 31, reports that “fluctuations 
in various fields of trade and industry in the Fourth (Cleve- 
land) District were unusually great in 1938, but the year 
closed with business generally in a much better position than 
at mid-year.”” The Bank further reported: 

In several lines production and sales were higher than at the close of 1937. 
Recent gains, however, were insufficient to make up for the low level of 
output in the first six months, so that for the entire year sizable declines in 
most lines were apparent from the previous 12 months. The year 1938 
will be regarded generally as a poor business year—chiefly one of adjustment 
and recovery. Inventories have been liquidated, particularly in the 
finished and semi-manufactured goods fields. 

Employment also has shown improvement recently, but not commensurate 
with the production gains. Payrolis, however, have expanded more rapidly 
whereas at the close of 1937 employment was still being maintained in some 
lines at a higher level, in relation to the year’s peak, than production. The 
rise in activity in the last half of 1938 was accompanied by only moderate 
gains in employment, but greater increases in the number of hours worked 
by those employed. As a result, the number employed in November, in 
most industries, was less than at that time in 1937. n 

In the first half of December, demand for goods both from producers 
and distributors remained at a fairly high level, although in some circles 
seasonal year-end influences began to appear. Retail sales increased more 
than seasonally in November and continued to rise in December. In the 
two weeks ended Dec. 17, department stores in leading cities experienced a 
gain of 2.4% over the comparable period of 1937. The seasonal adjusted 
index of department store sales in this district rose 14 points from the low 
in May to November. . . 

Changes in industrial activity in this area in many lines were largely a 
reflection of developments in the automobile field. With operations rising 
from lower-than-average levels in the first part of 1938 to the highest point 
of the year in November and December, the improvement in the period has 
been quite marked. Steel mili activity, which was below the national 
average in most local centers early in the year, was above that figure since 
September except in Pittsburgh. Rubber factories showed marked re- 
covery; clothing plants were active; glass factories, makers of electrical 
equipment and machinery, and pottery plants also showed considerable 
improvement, but less than in other lines. 


Fifth (Richmond) District 


The Dee. 31 “Monthly Review” of the Federal Reserve 
Bank of Richmond reported that “retail trade in the Fifth 
Federal Reserve district in November, as measured by 
department store sales, was 6% below the volume of trade 
in October, a seasonal decrease of approximately normal 
proportions.’”’ The following is also from the ‘‘Review”’: 


Unusually mild weather retarded retail sales of wearing apparel in both 
months. Sales in November, 1938, averaged 2% less than sales in Novem- 
ber, 1937, part of which may be attributed to somewhat lower prices this 
year. . . . Textile mills in the Fifth district operated more extensively 
in November than in either October of this year or November of last year, 
cotton consumption gaining 10% over the October figure and 18% over that 
of November, 1937. Automobile sales rose to the highest figure for this year 
in November, and exceeded November, 1937, sales by 4%. The introduction 
of new models in October and November played a prominent part in the 
sharp rise in sales of cars, but a general increase in purchasing power as a 
result of improved conditions in other lines of business also stimulated 
automobile sales. Tobacco markets in North Carolina and Virginia sold 
much less tobacco in November than in October, a normal development 
afver the peak of the marketing season had passed. Coal mined last month 
exceeded October production by 1%, but lacked 3% of equaling production 
in November last year. Employment in the Fifth district, which normally 
tends to decline moderately at this season, appears to have increased to 
some extent since October, especially in cotton textiles, construction work, 
and retail distribution. In agriculture crops were all made and harvested 
before the middle of November. 


Sixth (Atlanta) District 


“There was an apparent further improvement in business 
activity in the Sixth (Atlanta) District in November. Al- 
though the gains over previous months do not include all 
lines of activity, they appear to outweigh the unfavorable 
comparisons,” it was indicated in the Dec. 31 ‘Monthly 
Review”’ of the Federal Reserve Bank of Atlanta. In part, 
the ‘‘Review”’ also said: 

Better than seasonal movements were recorded in both retail and whole- 
sale trade, in textile operations and production of pig iron in Alabama. 
Employment and payrolls in October, the latest period for which figures 
are available, extended the increase begun in midsummer. On the other 
hand, there was a decline in the value of construction contracts awarded in 
November, and the rate of electric power production, after reaching a new 
high level in September, declined one-half of 1% in October. 

In comparing the Sixth district with national averages, November retail 
trade in the district was 4.2% higher than in November, 1937, while in the 
United States it was smaller by 3.3%. Construction contracts in this district 
were 70% larger as compared with an increase of 53% for the country. Pig 
iron output in Alabama was up 24.9% as against an increase for the country 
of 13.2%, and the gain in cotton consumption was about the same in this 
district as in the United States as a whole. If these series are indicative, 
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business in the Sixth district has made a favorable showing compared to 
business in the United States generally. 
Seventh (Chicago) District 

In the Dee. 26 “Business Conditions Report” of the 
Chicago Federal Reserve Bank, it is stated that “continued 
improvement as compared with the trend a year ago char- 
acterizes business conditions in the Seventh District. Re- 
cessions where noted in data covering November activity 
were in general seasonal in nature, and several phases re- 
corded gains over the corresponding 1937 period, especially 
in the volume of new business.” + ‘ 

The report also had the followifg to say in part: 

Employment and payrolls in the district expanded in November for the 
fourth consecutive month. It appears that December retail trade will be 
close if not equal to that of a year ago, despite the decline in prices from 
that time and the buying of lower-priced merchandise this year. 

The production of automotiles has continued to expand and demand 
from this source was one of the principal factors in maintaining steel mill 
operations through mid-December at the highest level of the year and much 
above the corresponaing 1937 rate. For the first time in 1938 output of 
automobiles in November exceeded that of a year ago. There was a gain 
during the month in new business booked by steel and malleable casting 
foundries of the district, and orders for malleable castings were much greater 
than last November; output of both steel and malleable castings was accel- 
erated considerably in the period. Although building construction declined 
from October, in accordance with seasonal trend, it was more than double 
the November, 1937 volume. Orders booked and shipments by furnivure 
manufacturers fell off less than is usual in November and were above the 
1928-37 average for the month. Production of paper and pulp mills in- 
creased slightly in the period and activity was noticeably greater than a 
year ago. The durable goods industries, due to expansion in the metals 
and vehicles groups, were responsible for the continued gain in employment 
during November. . . . 

There was a 5% increase in November over October in Seventh District 
department store trade, the gain comparing with a recession in the 1928-37 
average for the month. The margin of decline from last year was nar- 
rowed to only 5%, and preliminary data for December indicate that the 
decrease for that month from the 1937 period will be even smaller, if not 
eliminated entirely. Business in the retail shoe and furniture trades was 
lighter in November than a month previous, but only moderately under a 
year ago. Less than usual declines or contra-seasonal gains was recorded 
by wholesale trade groups in the comparison with the preceding month, and 
several lines reported sales gains over last November. 


Eighth (St. Louis) District 

In its Dee. 31 survey of “Business Conditions’, the 
Federal Reserve Bank of St. Louis stated that ‘the marked 
upward trends in Eighth District commerce and industry, 
which have been under way since last summer, were extended 
further during November and the first half of December.” 

The “Review,” in part, continued. 

In several notable instances production and sales volumes for the first 
time this year have equaled or exceeded those at the same time in 1937, 
when, it will be recalled, general business was markedly on the downgrade. 

Taken as a whole, production made a relatively more favorable showing 
than distribution. This was attributable in large measure to the unusually 
mild weather, which had the effect of greatly curtailing the movement of 
all descriptions of seasonal merchandise through both retail and wholesale 
channels. Notwithstanding this handicap, volume of retail trade in 
November was a fraction of 1% above that of the preceding month, and 
both retail ana wholesale volumes were in excess of those in Nov., 1937. . . . 

Manufacturing activities during November and early December main- 
tained the high levels reached in the simiiar period immediateiy preceding. 
A further increase in output of mills, foundries and other ferrous metal 
working plants reflected the placement of new business and completing of 
orders previously booked. . . . 

Production in the textile industry showed little change from October to 
November, but activities at cotton mills have been stepped up slightly 
since Dec. 1. In the lumber industry orders and shipments continue to 
run well ahead of current production, with consequent further noticeable 
reduction in inventories. Reflecting expansion in manufacturing activities, 
returns from public utilities companies in the principal centers showed a 
fair increase in loads taken by industrial customers in November as com- 
pared with the same month last year. Output of bituminous coal at 
district mines increased moderately from October to November, but con- 
tinued below that of the same period a year ago. October output of 
petroleum continued the steady gains of recent months, and total production 
for the year to Nov. 1 was 90% greater than for the like interval in 1937. 

Taken as a whole, the employment situation underwent noticeable better- 
ment during November, with improvement most marked in industrial 
lines and clerical help employed in connection with the Christmas holiday 
trade. 

Gauged by sales of department stores in the principal cities, the volume 
of retail trade in November was slightly more than in October and 4.2% 
greater than in November, 1937; for the eleven months this year, cumula- 
tive total was 6.0% smaller than for the comparable period in 1937. 

Ninth (Minneapolis) District 

The volume of business in the Ninth (Minneapolis) 
Federal Reserve District, after remaining practically un- 
changed in the preceding three months, rose rather sharply 
in November as a result of increases in many different lines 
of business,” said the Minneapolis Federal Reserve Bank 
in its ‘“‘Monthly Review” of Dee. 28, from which we also 
quote: 

All of our seasonally adjusted indexes were higher than in the preceding 
month. afd 

Iron ore shipments in November decreased seasonally but were a little 
larger than in November last year. Total shipments for the 1938 season 
were 19 million tons, the smallest season total since 1900 with the exception 
of 1932, which in turn was the smallest since 1885. Copper and silver 
output in November was larger than in October as a result of increased 
mining operations in Montana, but was smaller than in November last 
WOE 8 gi 88> = 

Department store sales in November were as large as in the same month 
in the preceding year for the first time since last August. City department 
store sales were slightly larger than in November last year and the country 
department store total was slightly smaller, but no large decline was reported 
by any district. . . . 

Business failures decreased in both number and amount in November 
and were smaller than in November last year. Non-farm real estate 
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oreclosures dropped sharply in November to the smallest monthly total 
in our records, which begin with September, 1935. 
Tenth (Kansas City) District 

From the Dee. 31 ‘‘Monthly Review” of the Federal 
Reserve Bank of Kansas City we take the following regarding 
agricultural and business conditions in the Tenth District: 

Wholesale sales are running above a year ago and retail sales are closing 
the gap that has existed all year. 

Total construction contracts are 30%, 
and building permits nearly 80% above last year. 
27% higher. 

Production of crude petroleum is 19% below last year. Ore shipments 
are improving. Slaughter of hogs and sheep is higher than a year ago, 
while that of cattle and calves is much lower. 

Farm income is 15% underdast year. The condition of winter wheat 
deteriorated markedly in the last month, but recent moisture has improved 
somewhat the outlook. The rise in the price of wheat and corn has leveled 
off. Livestock prices remain firm. 

Eleventh (Dallas) District 

Trade and industrial activity in the 11th (Dallas) district 
improved somewhat in November, said the Federal Reserve 
Bank of Dallas, in its ‘‘Monthly Business Review” of Jan. 1, 
which went on to say: 

The value of construction contracts awarded increased further during 
the month and exceeded the total for November last year by 40%. Petro- 
leum production rose moderately in November, but continued lower than a 
year ago. On the other hand, the agricultural situation is becoming progres- 
sively more unfavorable as a result of the widespread deficiency in moisture. 

Retail distribution through department stores in the principal cities of the 
llth district reflected some improvement in November following two 
monthsin which consumer buying had been retarded by unseasonable 
weather. Daily average sales, which ordinarily decrease slightly from October 
to November, showed a gain of 4% this year and the decline in sales from a 
year ago was narrowed from 9.5% in October to 3.2% in November. 

The better demand for merchandise at retail during November resulted 
in increased buying at wholesale, as many retailers placed substantial 
fill-in orders to replenish depleted stocks. Although wholesale distribution 
usually declines at this season, total sales of 77 reporting firms in eight 
lines of trade showed little change from October to November this year and 
they were only about 2% smaller than in the corresponding month last 
year. This decline from a year ago is the smallest recorded thus far this 
year and compares with an average decline of 9% during the first 11 months 
of 1938. 


residential contracts are 57%, 
Lumber sales are 


Twelfth (San Francisco) District 


Retail trade, which has lagged somewhat in the recovery 
of 12th (San Francisco) district business during recent 
months, advanced considerably in October and November, 
it was noted by the San Francisco Federal Reserve Bank in its 
‘Business Conditions” of Dec. 28. The movement of freight 
by rail, particularly of merchandise, likewise increased 
sharply in November on a seasonally adjusted basis, after 
having shown only a slight expansion during the summer 
and early fall, says the Bank, which also has the following 
to say: 

New residential building initiated during the month was maintained 
at about the relatively high levels prevailing since June and preliminary 
data for December indicate a smaller decline than is usual in the early 
winter. Although production in the important lumber industry declined 
slightly, industrial activity in the district generally advanced further in 
November. Factory employment and payrolls also increased, after allow- 
ance for seasonal influences. On the other hand, farm income continued to 
show the influence of low prices for many products. 

Despite the moderate expansion in most other lines of activity in the dis- 
trict since the early summer, sales of department stores showed no tendency 
to increase until October. 

Value of both furniture and apparel store trade has followed a somewhat 
similar pattern in recent months. Little net change was evident in sales of 
these stores during the summer and early fall, but expansion of considerably 
greater than seasonal proportions has taken place in October and November. 
Registrations of new passenger automobiles, which had increased more 
than seasonally in the preceding two months, advanced further in November 
to levels approximately as high as in the corresponding month last year. 
Sales of new commercial cars, however, were 27% lower in November than 


a year earlier. 
a 


December Chain Store Sales at Year’s High 

December trade of the chain stores was the best of any 
month this year both from the standpoint of volume and 
seasonal performance, according to the current review by 
“Chain Store Age.” 

The index of sales for last month was approximately 
112.0 of the 1929-1931 average taken as 100, as compared 
with 109.5 in November, and 111.5 in December, 1937. 

Practically all companies comprising the index group en- 
joyed substantial sales improvement in December, the figures 
In some cases being the best in the company’s history. 

The index figures of all five component groups advanced 
over November. A year ago, two indices advanced while 
three declined between the same two months. 

The December sales index for the Variety group was 122 
against 115.4 in November, and 121 in December last year. 
Other index figures compared as follows: 

Drug Group—142 vs. 132 in November and 139 in December 1937. 

Shoe Group—126 vs. 125 in November and 124 in December 1937. 
Apparel Group—127 vs. 121.2 in November and 117 in December 1937. 
Grocery Group—99.5 vs. 99 in November and 99.5 in December 1937. 

a 


Weekly Report of Lumber Movement—Holiday Week 
Ended Dec. 31, 1938 

The lumber industry during the holiday week ended Dec. 
31, 1938, stood at 37% of the 1929 weekly average of pro- 
duction and 51% of average 1929 shipments. Production 
was about 80% of the ne sees of 1929; ship- 
ments, about 98% of that week’s shipments; new orders 
about 91% of that week’s orders, according to reports to 
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the National Lumber Manufacturers Association from re- 
gional associations covering the operations of important 
softwood and hardwood mills. The year-end always marks 
the lowest point of the year in the lumber movement due 
to seasonal shut-downs, and the week ended Dec. 31, 1938 
shows new business, shipments and production all appreci- 
ably less than in the preceding week. New orders were, 
however, 12% above those booked in the corresponding 
week of 1937, every reporting region but two showing gain 
over last year. Reported production was 38% above the 
corresponding week of 1937; shipments were 24% above. 
For softwoods, production, shipments and new orders were 
respectively 40% greater, 23% greater and 10% greater, 
than in last year’s week. New business (hardwoods and 
softwoods) was 26% above output and shipments were 35% 
above output in the week ended Dec. 31. Total production 
reported for the week, by 8% fewer mills was 32% below 
the output (revised figure) of the preceding week; shipments 
were 12% below that week’s shipments; new orders were 
14% below the orders of the previous week. The Association 
further reported: 

During the week ended Dec. 31§ 1938, 489 mills produced 123,119,000 
feet of softwoods and hardwoods combined; shipped 166,102.000 feet; 
booked orders of 155,652,000 feet. Revised figures for the preceding week 
were mills, 533, production 180,251,000 feet, shipments 189,276,600 feet; 
orders, 180,217,000 feet. 

West Coast, Western Pine, California Redwood, Northern Pine and 
Southern Hardwood regions reported new orders above production in the 
week ended Dec. 3:1, 1938. The same regions except Redwood reported 
shipments above output. All regions but Southern Pine and Western Pine 
reported orders above those of corresponding week of 1937. All regions 
except Redwood reported shipments above last year, and all except Red- 
wood, Northern Hemlock and Northern Hardwood reported production 
above the 1947 week. 

Lumber orders reported for the week ended Dec. 31, 1938, by 404 soft- 
wood mills totaled 148,249,000 feet or 28% above the production of the 
same mills. Shipments as reported for the same week were 158,172,000 
feet, or 36% above production. Production was 115,951.000 feet. 

Reports from 99 hardwood mills give new business as 7.403.000 feet, or 
3% above production. Shipments as reported for the same week were 
7,930,000 feet, or 11% above production, Production was 7,168,000 feet. 


Identical Mill Reports 

Last week’s production of 397 identical softwood mills was 115,241,000 
feet, and a ‘year ago it was 82,462,000 feet; shipments were respectively 
157,370,000 feet, and 127,493,000; and orders received 147,291,000 feet. 
and 133,339,000 feet. In the case of hardwoods, 82 identical] mills reported 
production last week and a year ago 5,819,000 feet and 5,486,000 feet; 
shipments 6,402,000 feet and 4,149,000 feet and orders 6,239,000 feet and 
3,507,000 feet. 

——_ 
Production and Shipments of Lumber 
Weeks Ended Dec. 31, 1938 

We give herewith data on identical mills for four weeks 
ended Dec. 31, 1938 as reported by the National Lumber 
Manufacturers Association on Jan. 10. 

An average of 507 mills reported as follows to the National Lumber Trade 
Barometer for the four weeks ended Dec. 31, 1938: 


During Four 





























Production Shipments Orders Recetved 
(In 1,000 Feet) |_——— ee nT Sc Meme 
1938 1937 1938 1937 1938 1937 
Softwoods..........| 655,212] 464,901] 698,103} 509.615| 754,142| 583.871 
Hardwoods ........ 25.855| 32.739] 27.168] 18,.709| 27'304| 15.930 
Total lumber. 681,067! 497,640] 725.2711 528.324! 781.4461 599.801 





Production during the four weeks ended Dec. 31, 1938, as reported by 
these mills, was 37% above that of corresponding weeks of 1937. Softwood 
production in 1938 was 41% above that of the same weeks of 1937 and 1% 
above the records of comparable mills during the same period of 1936. 
Hardwood output was 21% below production of the 1937 period. 

Shipments during the four weeks ended Dec. 31, 1938, were 37% above 
those of corresponding weeks of 1937, softwoods showing a gain of 37% 
and hardwoods, gain of 45%. 

Orders received during the four weeks ended Dec. 31, 1938, were 30% 
above those of corresponding weeks of 1937. Softwood orders in 1938 were 
29% above those of similar period of 1937 and 26% below the same weeks 
of 1936. Hardwood orders showed a gain of 71% as compared with cor- 
responding weeks of 1937. 

On Dec. 31, 1938, gross stocks as reported by 412 softwood mills were 
3,750,639,000 feet, the equivalent of 109 days’ average production (three- 
year average 1935-36-37), as compared with 4.018,601,000 feet on Jan. 1, 
1938, the equivalent of 117 days’ average production. 

On Dec. 31, 1938, unfilled orders as reported by 407 softwood mills were 
626,159,000 feet, the equivalent of 18 days’ average production, compared 
with 499,300,000 feet on Jan. 1, 1938, the equivalent of 15 days’ average 


production. 
— or 


Canadian Industrial Activity Declined Slightly in 
December, According to A. E. Arscott of Canadian 
Bank of Commerce 

“Canadian industrial activity declined slightly in Decem- 
ber as a result of stock-taking and other seasonal influences,”’ 
said A. E. Arscott, General Manager of the Canadian Bank 
of Commerce, Toronto, in his monthly review of business 
conditions, issued Jan.9. ‘The decline,”” Mr. Arscott said, 

“was less than a year previous, when of course, heavy ex- 

ternal depressants were encountered.”” He added: 

Contraction in a greater or less degree was registered in all but one of the 

11 major categories in our industrial survey for the four weeks ended mid- 
December, while a further downturn occurred, as is always the case, during 
the next fortnight. The most marked declines were in the pulp and paper, 
electrical equipment, mineral and chemical groups which, with a moderate 
recession in the food, clothing, wood products and iron and steel trades, 
outweighed exceptionally strong advances in the automotive and allied 
industries. 

Apart from these industrial changes, it may be noted that the recovery 
movement which commenced last summer spread recently to various 
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heavy industries. Production of steel in November rose by 18% over that 
of October as a result mainly of larger orders from the construction and 
automobile industries. New construction contracts awarded in November 
exceeded by a slight margin those in the like month of 1937. Production 
of motor vehicles of all classes increased markedly above the subnormal 
output of October and was much higher than is usually reported in November 


——— 


18% Increase Noted in Motor Vehicle Shipments 

An increase of 5% in motor vehicle shipments was indi- 
cated for the month of December as compared with Novem- 
ber in the preliminary estimate of the industry’s operations, 
according to the figures contained in the January, 1939, issue 
of “Automobile Facts,” a publication of the Automobile 
Manufacturers Association. 

The association estimated the industry’s December volume 
at 411,200 units. On the basis of this estimate the in- 
dustry’s operations in December were 18% higher than the 
edieanenan month of last year. For the year 1938 ship- 
ments were placed at 2,652,531, a decrease of 47% under 
the year 1937. 

The association’s report.is summarized below: 


December, 1938.....------ SA Se . AGG, Bac sewownccacee 2,652,531 
November, 1938....------- BONE, SUNT canescccescecus 5,016 ,437 
December. 1067 ......-<«<< 347 ,349 

—_—_»— 


Petroleum and Its Products—California Producers 
Move to Curtail Production—New Legislation 
Sought in Congress—Daily Average Crude Output 
Up—Crude Reserves in Nation Rise—Effort to 
Move “‘Illegal’’ Oil Fails 

A “one-day shutdown plan’ for California crude pro- 
ducers opueene in the Signal Hill area was started during 
the week and with the cooperation of the independent 
operators in the area seen assured, seems to be well on its 
way to success at the end of the week. 

acked by the major operators in the Signal Hill field, 
the plan calls for the division of the producing wells in the 
area into five different sections. Each of these sections are 
to close down for one day in rotation, starting Monday and 
ending Friday. All wells will operate Saturday and Sunday. 

The plan was developed by the emergency executive com- 
mittee formed by independent oil operators in the Signal Hill 
field as an attempted stimulus to the current efforts being 
made in California to bring production down to the point 
where it will be in line with current market demand. For 
months, production has run far above the capacity of the 
market to absorb it and this condition has been reflected in 
an unsteady price structure. 

“The field has been divided into five areas, one of which 
would be shut down on each of the five days from Monday 
through Friday of the week, while all wells are to produce 
on Saturday and Sunday,” E. E. Pyles, Chairman of the 
committee, pointed out. “The emergency committee has 
developed this plan to answer some of the arguments of 
operators in the area that further curtailment of their wells 
by pinching-in production will cause loss of production 
through water encroachment. If all wells in a given area are 
off production for a certain day, it is certain that there will 
be no effect from water.” 

Steady progress in oil curtailment was reported by Mr. 
Pyles, who pointed out that production for the State is off 
more than 40,000 barrels daily as compared with the same 
date a month earlier. The emergency committee is con- 
tinuing its meetings with the various field committees to 
impress upon them the absolute necessity of curtailment if 
the oil industry on the West Coast is not to suffer a complete 
collapse as far as the price structure is concerned. 

The first week of the new Congress brought with it many 
bills affecting the petroleum industry. Chief in interest to 
the domestic oil industry was that sponsored by Senator 
Connolly of Texas to have the “hot oil” bill, which he fa- 
thered, either made permanent, or, lacking that, extended 
for another two years. Incidentally, a recent court decision 
affecting the “‘penalty”’ provisions of the original hot oil bill, 
which has already been extended once, held that there was 
reasonable doubt as to whether Congress intended that the 
“penalty” regulations remain in effect. This means, 
probably, the entire ‘‘hot oil” bill, provision-by-provision, 
will have to be either renewed by the Congress for two years, 
or made permanent. 

Sponsored by independent oil men were two bills intended 
to break-up the setup of the major oil companies. First of 
these was a proposed law which would prohibit pipe line 
carriers from transporting oil produced by themselves or 
by any producer in which the pipe line company might have 
an interest, direct or indirect. The second would ‘“‘divorce”’ 
marketing from the production and refining branches of the 
industry. Also on the calendar, backed by the independent 
oil men, is a proposal to end the Connolly Hot Oil Bill. The 
coal industry is behind a bill which would place a tax of three 
cents per gallon upon crude oil, and all its derivatives, ex- 
cepting lubricating oils, to be taxed four cents a gallon. 
Paraffin and other wax products would be taxed one cent a 
pound, and asphalt, natural or otherwise, would be taxed 
$2 a ton. 

Daily average production of crude oil in the United States 
during the initial week of the new year was up 10,550 barrels, 
totaling 3,170,000 barrels, according to the mid-week report 
of the American Petroleum Institute. This compared with 
January estimated market demand of 3,270,000 barrels daily 
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as set by the U.S. Bureau of Mines. Texas production was 
up 12,600 barrels to 1,292,900 barrels and California output 
gained 9,800 barrels to 624,700 barrels. Oklahoma was off 
19,200 barrels to 402,700 while Kansas was down 11,950 
barrels to 137,150 barrels. Louisiana was up 7,700 barrels 
to a daily average of 261,950 barrels. 

Crude oil reserves in the United States at the beginning 
of 1939 had climbed to a record high, the ‘Oil & Gas Journal”’ 
reported following its annual survey of new field discoveries. 
There were a total of 199 new pool discoveries located in 18 
States during the year just closed, the trade publication 
report disclosed. These pools, it was contended, represent 
total reserves of 1,589,760,353 barrels for the year. Total 
crude oil reserves were placed at 14,531,520,297 barrels. 

Federal Judge Randolph Bryant, sitting in Beaumont, 
denied the action sought by the United East & West Oil Co. 
to force the Federal Tender Board to issue tenders on oil 
produced by the company on Saturday and Sundays at its 
East Texas wells in violation of the week-end shutdown 
ruling, of the Texas Railroad Commission. Some 5,000 
barrels of crude, produced in violation of the Commission’s 
regulations, after the company had sought to have the shut- 
down order declared invalid, were affected by the Federal 
Court’s ruling. 

There were no crude oil price changes. 

Prices of Typical Crude per Barrels at Wells 
(AU gravities where A. P. I. degrees are not shown) 


ee ee eee $1.80) Eldorado, Ark., 40........--.---- $1.05 
Eee Cee C8 OB). caccscoscess 1.25} Rusk, Texas, 40 and over...-..-..-.- 1.02 

PP decabadedabmenhiaads ME GHEE anbsedbnecenoscessed 1.09 
Dt. tettdecahessecinbideee 1.25] Michigan crude ...........-----. 7.82 
Western Kentucky. --_.........--- | RE, Me 4 ctenccnceaeanen 1.22 
Mid-Cont’t., Okla., 40 and above.. 1.02] Huntington, Calif., 30 and over... 1.24 
Rodessa, Ark., 40 and above--_-.--- 1.25| Kettleman Hills, 39 and over_-.-..--. 1.25 
Smackover, Ark., 24 and over__--- -75\ Petrolia, Canada. .......----.---- 2.15 


REFINED PRODUCTS—WARM THER AFFECTS FUEL OIL 
MARKETS—GAS AND FUEL OIL INVENTORIES AGAIN DE- 
CLINE—MOTOR FUEL HOLDINGS CLIMB SHARPLY 


The unseasonably warm weather which has hit many 
sections of the Nation since the turn of the year was quick 
to affect the fuel oil market. The upward swing, which had 
started with the cold weather and gained momentum from 
the favorable statistical developments, was definitely checked 
during the week. Whether or not cold weather will{bring 
about another climb is something that time wil] havef to 
decide. Oil men were worried, however, that unless demand 
is bolstered by colder weather quickly most of the price gain 
will be lost. bo 

The statistical branch of the heating oil section of the 
refined products industry made more cheerful reading than 
did market reports. Stocks were off approximately 1,500,000 
barrels during the first week in January, dipping to 144,- 
823,000 barrels, which is nearly 10,000,000 barrels under the 
record high established late in 1938. Prices for the most part 
held steady in fuel and gas oil markets although some shading 
of the higher quotations was reported evident. 

Stocks of finished and unfinished gasoline showed a larger- 
than-seasonal rise during the Jan. 7 week due to a rather 
sharp expansion in refinery activities, according to the 
American Petroleum Institute report. A gain of 1,123,000 
barrels during the first week of the new year lifted the total 
to 72,818,000 barrels. Production of gasoline for the week 
was up 75,000 barrels to 9,349,000 barrels. 

Holdings of motor fuel at refineries gained 709,000 barrels 
to 41,649,000 barrels while stocks at bulk terminals gained 
238,000 barrels. Unfinished gasoline holdings were up 176,- 
000 barrels to 6,138,000 barrels. Refinery operations gained 
1.4 points, climbing to 78.2% of capacity. Daily average 
runs of crude oil to stills gained 55,000 barrels to reach 
3,170,000 barrels. 


U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York— Other Ctttes— 
Stand. Oil N. J..$.07% ee $.074 | Chicago .....$.05 -.05% 
Socony-Vacuum.. .07% , ea .08%| New Orleans. .063}4-.07 
Tide Water Oi1Co .08% Shell Eastern.... .074%}|Gulf ports... 05% 
Richfield Oll(Cal.) .07% Teewseece .04%-.04% 


Warner-Quinlan.. .07% 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York— North Texas......- $.04 |New Orleans.$.05%-.05% 
(Bayonne) .....- $.04% | Los Angeles... .03%-.05 |Tulsa........ .03 %-.04 
Fuel Oil, F.O.B. Refinery or Terminal 

N. Y. (Bayonne)— California 24 plus D New Orleans C_-_...- if 
Bunker C..-.---.- $0.95| $1.00-1.25} Phila., Bunker C_... 0.95 
a nesecoreue 1.75 

Gas Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— he of ‘ots enone $.02%-.03 
SF Gis avtansond $.04%! 28-30 D..-..-..-.- $.053 
Gasoline, Service Station, Tax Included 
New York....-.-..-- $.195 | Newark ............- $.159] Buffalo..........-- $.17 
Beockige . ..coc<es- BR ee .185! Philadelphia_.--..-- oF 


« Not including 2% city sales tax. 


Daily Average Crude Oil Production During Week 
Ended Jan. 7, 1939, Placed at 3,214,900 Barrels 

The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Jan. 7, 1939, was 3,214,900 barrels. This was a gain of 
10,550 barrels from the output of the previous week, and the 
current week’s figure was below the 3,270,600 barrels cal- 
culated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various oil- 
producing States during January. Daily average produc- 
tion for the four weeks ended Jan. 7, 1939, is estimated at 
3,287,750 barrels. The daily average output for the week 
ended Jan. 8, 1938, totaled 3,437,100 barrels. Further 
details, as reported by the Institute, follow: 
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Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Jan. 7, totaled 593,000 barrels, 
a daily average of 84,714 barrels, compared with a daily average of 207 .286 
barrels for the week ended Dec. 31 and 163,964 barrels daily for the four 
weeks ended Jan. 7. 

Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended Jan. 7 totaled 69,000 barrels compared with a daily average of 
11,107 barrels for the four weeks ended Jan. 7. 

Reports received from refining companies owning 85.6% of the 4,211,000 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines’ 
basis, 3.170.000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 72,818,000 barrels of finished and 
unfinished gasoline; 28,122,000 barrels of gas and distillate fuel oil, and 
115,211,000 barrels of heavy fuel oils. 

Total gasoline production by companies owning 84.6% of the total daily 
refinery capacity of the country amounted to 9,349,000 barrels. 

DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 


























a | 
|B. of M | Four 

Calcu- State } Week | Change Weeks Week 

lated Allowable| Ended from Ended Ended 

Require Jan.1 | Jan.7 |Prevtous| Jan. 7, Jan. & 

ments 1939 Week 1939 1938 

(Jan.) 
Oklahoma - - - - aoe 499,700} 428,000) 402,700 19,200; 422.700) 538,850 
Kansas . 153,900 153,900 137,150 11,950 149,200 162,650 
Panhandle Texas - - 69,950! +7,650 64,600 61.500 
North Texas - 79,850) +2,000 78,800 73,600 
West Central Texas 29,950 50 30,450 32,700 
West Texas - ‘ 203,800) +1,300); 209,000) 197,700 
East Central Texas - 95,150 +150 95,400 85,950 
East Texas - - - - * | 371,950 +100) 390,356) 492,150 
Southwest Texas - - - - - 230,750) +1,46C} 239,600) 238,250 
Coastal Texas : 211,500 216,700} 193,450 
Total Texas -.--- 1,332,900] b1735500) 1,292,900} + 12,600] 1,324,900] 1,375,300 
North Louisiana. - - -- 71,750| +5,000 69,450 78,400 
Coastal Louisiana - - - - 190,200} +2,700| 190,000) 168,850 
Total Louisiana. .- 241,900) 251.340] 261,95C| +7,700| 259,450) 247,250 
BERR cas ons. 49,000) b52,000 50,550 +850 50,200 42,550 
OS ee ‘ 86,100 137,000 132.250) 138,400 
Eastern (not inel. Ill.)- 92,900 97,150) +7.600 94,250 

ica dtuactuae 47,400 45,900 300 47 ,600 51,400 
| ar 66.800 48,700} +2,100) 50,000) 45,450 
Montana - - - - - anew 11,900 13,76 + 1,400 12,750 14,200 
Colroado - - - - - ; 3,900 4,050 + 100 3,900 4,450 
New Mexico_. . 95,800] e95,285 98,400 —150 98,400) 107,100 
Total east of Calif 2,682,200 2,590,200 + 750} 2,645,600) 2,727,600 
COGN bccn conse 588,400] c605,000| 624,700) + 9,806 642.150; 709,500 
Total United States {3.270 600 43214900) + 10.5°0| 3.987.7°O13 427.100 


Jan. 14, 1939 
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of 3.255.000 barrels for the ensuing three months will hoid gasoiine stocks 
to 76,000,000 barrels on June 30 next or approximately the same levelat 
which they stand at the end of 1935. 

Pointing out that the gasoline overproduced in 1937 was not liquidated 
in 1938, Mr. Pogue says that a minimum of 8,000,000 barrels of motor 
fuel should be withdrawn from storage in 1939 and that larger withdrawals 
would be preferable. 

Based on these calculations he submits the following as a proper program 
for the oil industry during the next six months: 








| 1939 


Motor fuel daily demand, domestic (barrels a | 1,256,000 1,587,000 
Export + pti SS gaa F 107 ,000 120,000 


| 1st Quarter 2d Quarter 


1,363,000 1,707,000 
Yield from crude (per cent) - 43.5% 44.3% 


Daily production of motor fuel (barrels aes 1,496,000 1,586,000 
Motor fuel stocks, change in period - - - - ‘ + 12,000,000 —] 1,000 ,000 
Motor fuel stocks, end of period eu | 87,600,000 76,600,000 





Motor fuel stocks. year before 90 .600 .000 80,700,000 
Daily run to stills 3.1065,000 3,255,000 
Demestic erude reanired delly 2 9°7 1 3.470 000 
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Preliminary Estimates of Production of Coal for Month 
of December 1938 

According to preliminary estimates made by the United 
States Bureau of Mines and the National Bituminous Coal 
Commission, bituminous coal output during the month of 
December, 1938, amounted to 36,230,000 net tons, compared 
with 37,122,000 net tons in the corresponding month last 
year and 36,110,000 tons in November, 1938. Anthracite 
production during December, 1938, totaled 4,471,000 
net tons, as against 4,759,000 tons a year ago and 3,728,000 
tons in November, 1938. The consolidated statement of the 
two aforementioned organizations follows: 








Total Number | Average | Calendar 
for of per Wcrk- | Year to End 
Vonth Working ing Day | of December 
(Net Tons) Days (Net Tons) | (Net Tons) 
December, 1938 (Prelim.) —| | 
Bituminous coal a-_------.-- | 36,230,000 26 1,393,000 | -.----- . 
Anthracite b_......--- comme 4,471,000 26 172,000 | 45,054,006 
0 | 78,700 26 3,027 | 865,500 
November, 1938 (Revtsed)—| 36,110,000 24.6 Saree 1 weusdios 
Bituminous coal @_.....-.-- | 
po OY ee ee 3,728,000 24 Se T-  wseenace 
IE 70,200 26 See 1) Veweonan 
December, 1937 (Rertsed)—| } | 
Bituminous coal a____------ 37,122,000 26 i! ie PA Ae 
AEE ©. 5 ck Sccbscosee 4,759,000 26 | 183,000 | 51,856,000 
SEES SOR 135,200 26 ! 5,200 | 3,164,700 





Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 

a These are Bureau of Mines’ calculations of the requirements of domestic crude 
oil based upon certain premises outlined in its detailed forecast for the month of 
January. As requirements may be supplied either from stocks or from new produc- 
tion, contemplated withdrawals from crude oil inventories must be deducted from 
the Bureau's estimated requirements to determine the amount of new crude to be 
produced. 

b Base allowable effective Jan. 1. With the exception of Sunday, Jan. 29, shut- 
downs are ordered for all Saturdays and Sundays during January. Calculated net 
basic 7-day allowable for week ended Saturday morning, Jan. 7, approximately 
1,240,000 barrels daily. 

c Recommendation of Central Committee of California Oil Producers. d Figure 
shown in last week's advance news revised. Printed bulletin remains unchanged 
e This is the December allowable. January allowable is not yet available. 


CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OJL WEEK FNDED JAN. 7, 1939 
; (Figures in thousands of barrels of 42 gallons each) . 











Daily Refining Crude Runs | Stocks of Finished and 
Capacity to Stills Unfint hed Gasoline Stocks 
vanes aa otihetemesiihital of 
District EERE — _— — Finished Unfin'a| Gas 
Poten- Reporting Daily ,;P. C.|— — in and 
tial a Aver- |Oper-| At Re- | Terms.,| Vav'tha| Fuel 
Rate Total \P. C age ated \finertes| &c. Distil. OU 
East Coast_- 61f 61F/} 100.0 494) 80.3) 4,641} 11,804 1.270} 12,532 
Appalachian 149 128} 85.9 94| 73.4 1,.07¢ 1,74’ 26° 782 
Ind., [ll., Ky 574 514] 89.5 442) 86.0} 6,28€| 4,79 54F) 7,243 
Okla., Kan., 
| ee 4i' 34:| 81.6 226| 65.8| 3,604) 2,560 314 4.389 
Inland Texas 31 15¢| 50.3 87| 54.7 1,37) 73 281 1,952 
Texas Gulf 943 835} 88.9 777| 92.7 8,000 253 1,405 | 10,883 
La. Gulf __ 14¢ 14/| 97.3 120} 82.8 1,324 61° 388| 2,263 
No. La.-Ark. 100 5f| 55.0 42) 76.4 25 172 5 861 
Rocky Mtn 118 6/| 54.2 38] 59.¢ 1,23? 87 683 
California. 828 745) 90.0 500} 67.1) 10,218 2,29F 1,408) 98,395 
Reported _ _ 3,605) 85. 2,81£| 78.2) 38,00°| 24,31'| 6,025| 139,983 
Est. unrptd 606 351 3.64 72 110 3.350 
xEst.tot.U.8. 
Jan. 7 '39 4,211} 4,211 3,170 41,646) 25,031} 6,138] 143,333 
Dec. 31°38} 4,211 4,211 3,115 40,940) 24,793| 5,96: |144.823 
U.S. B.0ofM. 
xTan. 7°38 v2 158 sm reel 94 age - 9° 1'19.005 


























x Estimated Bureau of Mines’ basis. y January, 1938 daily average. 
ee 


Earnings of Petroleum Industry in 1939 Depend on 
Restrained Operations until 1937 Excesses Are 
Fully Compensated for Says J. E. Pogue of Chase 
National Bank 


‘Prospects for earnings in the petroleum industry in 1939 
will depend upon the maintenance of restrained operations 
until the excesses of 1937, only partly liquidated in 1938, 
are fully compensated for,” says Joseph E. Pogue, Vice- 
President of the Chase National Bank, New York, in a fore- 
east of the coming year prepared for ‘““World Petroleum.”’ 
“‘Much better results will be attained,’ he continues, ‘‘if 
this is accomplished during the first half of the year than if 
og until later on.”” The publication’s announcement 

ed: 


Estimating an increase of 4.2% in motor fuel demand in 1939, Mr. Pogue 
computes the consumption of domestic crude as 3,327,000 barrels daily 
for the first quarter of the year and 3,470,000 barrels daily for the second 
quarter. Runs to stills of 3,105,000 barrels daily for the first quarter and 





a Includes for purposes of historical comparison and statistical convenience the 
production of lignite and of anthracite and semi-anthracite outside of Pennsylvania. 
b Total production, including colliery fuel, washery and dredge coal, and coal 
shipped by truck from authorized operations. 

Note—All current estimates will later be adjusted to agree with the results of 
the complete canvass of production made at the end of the calendar years. 


———_<g——— 
December Anthracite Shipments Reach 3,848,666 
Net Tons 

Shipments of anthracite for the month of December, 1938, 
as reported to the Anthracite Institute, amounted to 3,848,- 
666 net tons. This is an increase, as compared with ship- 
ments during the preceding month of November, of 681,318 
net tons, and when compared with December, 1937, shows a 
decrease of 311,072 net tons. | 

Shipments by originating carriers (in net tons) are as 
follows: 

















Bee.. Novt., | Dec., | WNoo., 

1938 | 1938 | 1937 | 1937 
pe Le es ‘ , 767,306, 660,969) 798,222 770,693 
in wc iG ais ce ire an 839,631 648,332) 849,195 712,351 
Central RR. of New Jersey - - ‘ 244,972 209,050) 348 ,096 304,881 
Del., Lack. & Western RR- , 509,718, 484,259) 567,462 526 ,057 
Delaware & Hudson RR. ~ - P 360,938) 276,854, 369,794 300,676 
Pennsylvania RR-----.----- aah 405,088 319,776) 519,852 427,808 
Rs cote eSEF ; 319.421| 259,467| 333,777 321,953 
New York Ontario & Western Ry ----- 199,861) 150,994 153 ,392 127,545 
Lehigh & New England RR--_-.------ 201,731 157 647) 219,948) 202 358 
Total : __.| 2 BAS RAR 2147248 4.150 729] 2.494,322 





Weekly Coal Production Statistics 
” The National Bituminous Coal Commission, in its current 
weekly report, stated that production of soft coal in the 
week ended Dee. 31, curtailed by the Christmas holiday 
on Monday, amounted to 7,872,000 net tons, a decrease of 
528,000 tons, or 6.3%, from the preceding week. ; 

The total production of soft coal in the year 1938 is esti- 
mated at 342,407,000 net tons. This figure represents the 
sum of the published weekly estimates reduced to an actual 
calendar year basis. Compared with an estimated pro- 
duetion of 442,455,000 tons in 1937, the year 1938 shows a 
decrease of 100,048,000 tons, or 22.6%. pie 

The total production of Pennsylvania anthracite in the 
calendar year 1938 is not yet available. The sum of the 
51 weeks published, however, indicates a decrease of 13.2% 
from 1937. Production in the calendar year 1937 amounted 
to 51,856,000 net tons. ; 

Production of crude petroleum in 1938, was 5.2% lower 
in 1938 than in 1937. ; 

The weekly report of the Bureau of Mines revealed that 
the total production of anthracite in Pennsylvania for the 
week ended Dee. 31 is estimated at 994,000 tons, or 198,800 
tons per day for the five working days of the week. Com- 
ounel4 with the 6-day week of Dec. 24, there was an increase 
of more than 16% in the daily rate of production. Cumula- 
tions for the calendar year 1938 amounted to slightly more 
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than 45,000,000 tons, a decline of about 13% from the 
51,856,000 tons produced during 1937. 
ESTIMATED UNITED STATES PRODUCTION QF SOFT COAL WITH 
COMPARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM 
(In Thousands of Net Tons) 





Week Ended Total Calendar Year 


Dec. 31|Dec. 24) Jan. 1| 
1938 1938 c 1938 1938 1937 1929 





Bituminous Coal a— 


8,400) 6,115|342,407)442 455)/ 534,989 


Total, including mine fuel _ - - - - 7,872 
Daily average _ - , 1,574 1,400 1 199) 1,119 1,446 1,740 
Crude Petroleum be | | 
Coal equivalent of weekly output 5,128 5,284! 5,505!276 222 291 3581229 ,296 








a Includes for purposes of historical comparison and statistical convenience the 
production of lignite and semi-anthracite and anthracite outside of Pennsylvania. 
b Total barrels produced during the week converted to equivalent coal assuming 
6,000,000 B.t.u. per barrel of oil and 13,100 B.t.u. per pound of coal. c Revised 
ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 

BEEHIVE COKE 
(In Net Tons) 





Week Ended Calendar Year 


Dec. 31| Dec. 24 ; Jan. 1 | 
| 1938 1938 | 1938 1938 ¢ 1937 | 1929 


Penna. Anthracite— | 

Total, including col-| P 
liery fuel a__-..-- |994 .000 | 1,024 ,000/ 988 ,000/ 45 ,054 ,000) 51,856,000) 73,828,000 

Daily average ___- 198,800) 170,700) 197,600 148 ,400 170,900, 243,300 
Commercial produc’n b| 944,000 973 000/941 ,000 43,845,000) 49,184 ,000'68 527,000 

Beehive Coke— | | | 
United States total___| 17,600 16,500, 24,200 865,500) 3,164,700) 6,472,000 
Daily average | 3,520 2,750 4.033 2.783! 10,176 20,800 

a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c¢ Subject to revision 
ESTIMATED WEEKLY AND MONTHLY PRODUCTION OF COAL, BY 

STATES 
(In Thousands of Net Tons) 

(The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from dis 
trict and State sources or of final annual returns from the operators.) 



































Week Ended Monthly Production 
State — | —-—— ——_-_________ 
Dec. 24|Dec. 17|Dec. 25) Nor., Oct., Nor., 
| 1938p | 1938p | 1937r 1938 1938 1937 

« —— $$ —$— {—_—————_  ————_ ] —_ ——_- ———_———_— | —_—__ — — 
i ns kane | 3 2 2 12 14 8 
Alabama.-....-.--- -___.-.---| 269] 269} 186] 1,063] 1,013] 1,040 
Arkansas and Oklahoma. ------- | 74 68 89 341 296 345 
", | | | a a st a a ee | 159 154 173 738 541 726 
Georgia and North Carolina- - -- 1 1 1 3 3 2 
i ae ak a oan dm aki -| 1,116} 1,073 985| 4,248} 3,770) 4,863 
i atta re Tiga ince bin ee 406 384 332} 1,435) 1,242) 1,596 
| ore ee 94 87 84 386 328 388 
Kansas and Missouri - -- - - -- — 164 148 168 580 533 671 
Kentucky—FEastern - - - - ---- anal 670 663 459| 3,104) 3,384) 3,188 
ee oe nal 204 185 143 756 712 774 
SS aa a ee ee 31 31 20 123 116 140 
ee ee 7 10 12 54 50 60 
Montana ----..------- téwe rane 74 76 60 356 322 349 
ee EE ere 29 31 28 153 130 132 
North and South Dakota-------- 71 64 55 358 334 269 
[et Sse mene 425 443 305| 1,905) 1,924) 2,098 
Pennsylvania bituminous - - - - - -- 1,847} 1,801 1,250} 8,136) 7,896! 7,893 
ee Rts 122 114 58 424 460 500 
IN 5. che wld dete 6 annie dosetake 18 18 15 72 77 74 
OS ae en cab ubibid | 100 97 80] 410/ 355) 349 
SS Bel. os cass badedo be 283 290 181} 1,210) 1,287} 1,125 
I 5 S55 oka keen 38 38 37 188 165 178 
West Virginia—Southern_a_ ---- 1,462 1,377 1,148} 7,080) 7,403) 6,916 
EE a ee ae 591 571 259) 2,344| 2,192) 2,169 
Co | 141 123 118 628 565 572 
Other Western States_c_.._.-.-- 1 2 1 3 3 3 
Total bituminous coal | 8,400} 8,120] 6,249] 36,110) 35,115) 36.428 
Pennsylvania anthracite _d- 1,024 943 941 3,737 4,165| 4,439 
Total, all coal__--- 9,424' 9.062 7,190! 29.847) 329,28' 40,867 





a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B.C. &G.: 
and on the B. & O. in Kanawha, Mason and Clay Counties. bh Rest of State, in- 
cluding the Panhandle District and Grant, Mineral and Tucker Counties. c In- 
eludes Arizona, California, Idaho, Nevada and Oregon. d Data for Pennsylvania 
anthracite from published records of the Bureau of Mines. p Preliminary. r Re- 
vised. 
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Higher Coal Rates Ordered for Pennsylvania 

The Interstate Commerce Commission on Jan. 5 ordered 
railroads to institute generally higher rates on anthracite 
coal within Pennsylvania by February 10. The Commis- 
sion’s order is an outgrowth of a long fight caused by refusal 
of the Pennsylvania Public Utility Commission to permit 
the carriers to make intra-state increases on anthracite cor- 
responding in general with rate increases allowed to interstate 
traffic by ICC last spring. 

The Pennsylvania Commission’s decision had been ap- 
pealed to ICC which, acting under Section 13 of the Inter- 
state Commerce Act, overruled the State Commission. The 
state body still may go to court over the matter. 

The increases ordered into effect range from 3 cents to 
11 cents per ton on anthracite as follows. 

Three cents per ton in rates of 84 cents or less; 5 cents in 
rates of 85 cents to $1.12; 11 cents in rates over $1.12, and 
1 cent in rates on unprepared anthracite shipped from mines 
to breakers. 

The higher rates will be of considerable benefit to the 
carriers serving Pennsylvania. It had been contended by 
the roads that action of the State Commission in refusing 
the increases resulted in unreasonable discriminations against 
interstate commerce and preferential treatment of intra- 
state shippers and had deprived them of substantial revenues 
to which they were entitled. 

Section 13 of the Act gives the ICC jurisdiction to adjust 
state rates where it is found that discriminations or prefer- 
ences are caused by interstate rate revisions. 

a 


December Production and Shipments of Slab Zinc 


The American Zine Institute on Jan. 6 released the 
following tabulation of slab zine statistics: 
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SLAB ZINC STATISTICS (ALL GRADES)—1929-1938 
(Tons of 2,000 Pounds) 















































| (a) Retorts | Average | Unfilled 
Produced | Shipped | Stock at | Shipped|Operating| Retorts | Orders 
During | During | End of for | Bnd of | During | End of 
Period Period Period | Brport| Period | Pertod | Period 
Year 1929_..-.| 631,601 | 602,601 75,430 | 6,352 | 57,999 | 68,491 | 18.585 
Year 1930...) 504,463 | 436,275 143.618 196 | 31,240 | 47,769 26,651 
Year 1931_..-_| 300,738 | 314,514 | 129.842 41 | 19,875 | 23,099 | 18,273 
Year 1932....| 213,531 | 218,517 | 124,856 170 | 21,023 | 18,560 | 8/478 
Year 1933...-| 324,705 | 344,001 | 105.560 239 | 27,190 | 23,653 | 15,978 
Year 1934_._.| 366,933 | 352,663 | 119.830 148 | 32,944 | 28,887 | 30.786 
Year 1935...-.| 431,499 | 465,746 | 83.758 59 | 38,329 | 32,341 | 51,186 
Year 1936..-..| 523,166 | 561,969 44.954 0 | 42,965 | 37,915 | 78,626 
1937 
January. ..-_. | 40,047 | 51,227 | 33,775 0 | 40,285 | 40,613 | 76,544 
February - - --. 37,794 | 46.953 | 24.616 0 | 42,786 | 39,948 | 77‘969 
OS ee 53,202 59,635 18,183 0 | 43,635 | 40,588 | 89,846 
ES aed 52,009 | 56.229 | 13,963 0 | 43,660 | 41,177 | 81.448 
aes 55,012 55,201 13.77 O | 43,724 | 43,429 | 67,143 
. 50,526 50,219 14.081 | O | 44,186 | 43,205 | 59,209 
ee coemnen 49,181 | 49,701 | 13.561 | 0 | 46,199 | 46,171 | 82/596 
re eee 48,309 | 50,643 | 11,227 | 0 | 50,163 | 48,520 |106,187 
September....| 50,027 47,737 13,517 | 0 | 51,809 | 51,715 | 92,319 
October... .-- 52,645 | 40,345 25.817 0}| 50,324 | 50,578 |\75,086 
*47,552 *48,110 
November....| 49,393 32,676 42.534 O/) 49,511 | 49,350 |\61,151 
*46,311 |*46,158 
December....| 51,474 28,675 65.333 0/| 48,812 | 49,300 |\ 48,339 
*45,704 |*46,192 
Total for yr_| 589,619 | 569,241 = OF ives fas whe 
Monthly avge.| 49,135 47,437 toe Oi sade 45,383 | _..__ 
1938 | 
January _-.--- ' 48,687 | 24,931 | x8 532 20/° 42,423 | 44,623 '| 45,400 
*38,030 |*41,659 
February.--..| 41,146 | 21,540 | 108.138 0}| 39,267 | 41,644 |\38,\891 
*34,583 |*38,180 
eee | 43,399 | 33,528 | 118 009 0}| 36,466 | 38,923 |\29,023 
*33,130 |*34,977 
BGs insnses | 38,035 20,806 | 135.238 O}| 34,691 | 35,321 |\27,069 
*29,710 |*31,;69 
Ph itsedaes 37,510 24,628 | 148,120 Of) 31,525 | 33,818 |\23,444 
*27,549 |*30,317 
De tteeuess 30,799 29,248 | 149.671 0}| 26,437 | 28,071 |\41,785 
*23,451 |*23,728 
PS sc keoses 30,362 33,825 | 146.208 O}| 25,596 | 25,805 |\39,350 
*22,073 |*22,490 
a 32,296 36,507 | 141.997 0}| 29,767 | 29,805 |\30.554 
*26,433 |*26,471 
September....| 32,328 43,582 | 130 743 0}| 31,555 | 30,940 || 40,435 
*28,099 |*27,648 |} 
October - - - - 36,740 43.355 | 124,128 0)| 32,427 | 31,¥1z || 40,736 
28,411 |*28,312 
November - - - 40.343 43.693 120.778 0'| 36,243 | 35,621 |) 40,280 
‘} 32,131 |*31,F09 
December - _ - 44,825 38,999 126,604 0!| 39,063 | 38,778 140,829 
*34,159 |*33,874 
Total for year_| 456,470 | 395,199 Eéveus s6s 8a Bicadnets. es. 
Monthly aver. 38,039 32,933 . 34.606 i ..... 


























* Equivalent retorts computed on 24-hour basis. a Export shipments are included 
in total shipments. 
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Non-Ferrous Metals—Trade in Metals Restricted Owing 
to Continued Unsettlement Abroad 

“Metal and Mineral Markets,” in its issue of Jan. 12, 
reported that traders in non-ferrous metals were disturbed 
by the developments in the foreign situation, and purchases 
during the last week were in modest volume. The weakness in 
London prices was particularly depressing in copper. Do- 
mestic news, taken as a whole, was fairly encouraging. The 
operating rate of the steel industry was increased and both 
the tin-plate and galvanizing divisions reported an upward 
trend in activity. The zine and copper statistics for Decem- 
ber revealed larger stocks on hand. World stocks of refined 
copper increased 32,631 tons during December. The publi- 
cation further reported: 

Copper 

Demand for copper in the domestic market was quiet last week, sales 
totaling 3,105 tons. Continued unsettlement of prices in London dis- 
turbed business here. Producers maintained quotations on the basis of 
11 4%c., Connecticut Valley. In the outside market, on transactions in- 
volving Commodity Exchange warrants, sales were noted during the week 
at prices ranging from 10.375c. to 10.625c., Valley basis. 

Domestic bookings of copper for December have been revised to 15,345 
tons, a slight increase over the figure announced last week. 

The London market developed unexpected weakness. The decline abroad 
resulted from liquidation by speculators. 


The Copper Institute’s figures for November and December, in short 
tons, follow: 








Production, crude: Nov. Dec. , Deliveries to customers, Nov. Dec. 
&*? ere 60,235 60,683 refined: 
U. 8. scrap, &c._..-. 12,728 11,112 U.S. domestic.__..... 51,297 38,853 
Foreign mine___.__..112,569 106,559 U.S. exports_b____.. 13,260 8,827 
Foreign scrap___...-- 13,318 16,033 PR datenineo dnc 113,427 109,490 
Totals. _.......-.2198,850 194,387 .. ae 177,984 157,170 
Production, refined: Stocks at end, refined: nips one 
U. 8. duty-free_.._-- 66,746 67,947 United States__.____- 269,488 289,755 
a 111,064 121,854 Foreign _..........--155,049 167,413 
RD ee 177,810 189,801 | RTD 424,537 457,168 
a Revised. b Duty-free copper. 
Lead 


A moderate tonnage of lead was sold during the last week, the total 
involving 3,702 tons, against 5,716 tons in the previous week. Producers 
were satisfied with the current volume of business. January requirements 
are estimated to be 90% covered, with February needs about 30% covered. 
A feature in the week’s business was the large number of single carload 
orders for January delivery. 

Quotations continued at 4.85c., New York, which was also the contract 
settling basis of the American Smelting & Refining Co., and at 4.70c., 
St. Louis. 

Zine 


There was some buying of zinc on the basis of 4.50c., St. Louis. Slightly 
lower prices in London were offset as a market factor by the steadiness in 
sterling exchange, with the result that the market here appeared to be 
in little danger pricewise. Sales by the Prime Western division for the 
last week totaled 3,024 tons, against 5,309 tons in the preceding seven-day 
period. Shipments of the common grades for the week amounted ot 5,141 
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tons, indicating that consumption is again pointing upward.@ The Decem- 
ber statistics, covering ali grades, showed an increase in stocks of 5,826 tons. 

The Department of State, in a memorandum dated Dec. 20, concludes 
that the fears expressed by the American zinc industry because of the 
reduction in the duty are not well founded. The memorandum strength- 
ened the impression in zinc circles that the problems of the domestic industry 
were not given careful study in Washington. In a formal reply to the 
Department of State, the Zinc Institute points out that the reasons ad- 
vanced in the memorandum, which, presumably, were intended as further 
explanation, intensify the sincere belief of the industry that some of the 
most vital considerations have been wrongly evaluated. if not entirely 
overlooked” 

Tin 
ee 
£ Buying of tin was more active during the last week, as consumers en- 
tered the market for fair tonnages on Jan. 6 and 10. Prices abroad re- 
mained steady, and with a slightly higher sterling exchange during the 
last week, quotations here have been moderately higher. ‘Tin-plate oper- 
ations are estimated to be running around 40% of capacity. 

Chinese tin, 99% , was nominally as follows: Jan. 5, 44.900c.; Jan. 6, 
45.150c.; Jan. 7, 45.150c.; Jan. 9, 45.075c.; Jan. 10, 45,150c.; Jan. 11, 
45.100c. 

DAILY PRICES OF METALS (“E, & M. J."" QUOTATIONS) 
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December Daily Pig Iron Output Drops 5.7% 

The “Iron Age” in its issue of Jan. 12 reported production 
of coke pig iron in December on a daily basis dropped 5.7% 
from that in November, or from 75,666 gross tons a day to 
71,314 tons. Output for the month totaled 2,210,728 tons, 
compared with 2,269,983 tons in November. For the 12 
months, production amounted to 18,782,236 tons, contrasted 
with 36,611,317 tons for 1937. The “Iron Age” further 
stated: 

There were 117 furnaces in blast on Jan. 1, operating at the rate of 71,315 
tons a day, compared with 121 furnaces on Dec. 1, producing at the rate of 
75,795 tons daily. Nine furnaces were blown out or banked during the 
month and five were put in operation. The United States Steel Corp. 
took two off blast, independent producers blew out or banked five and put 
four in operation, and merchant producers blew one in and took two units 
out of production. 

Among the furnaces blown in were the following: One Bethlehem unit, 
Bethlehem Steel Co.; Anna, Struthers Iron & Steel Co.; one Otis SteelCo.; 
Hamilton No. 2, Hamilton Coke & Iron Co.; and the new Madeline furnace 
of the Inland Steel Co. 

Furnaces blown out or banked included: One Carrie, Carnegie-Illinois 
Steel Corp.; one Lorain, National Tube Co.; Neville Island, Pittsburgh 



























































Electrolytte Copper |Stratts Tin Lead Zine Coke & Iron Co.; one Sparrows Point, Bethlehem Steel Co.; two Hazelton, 
————_—_—_——_—_— Republic Steel Corp.; one Shenango, Shenango Furance Co.; one Riverside, 
Dom.,Refy.,Ezp., Refy.| New York | New York | St. Louts | St. Louts Wheeling Steel Corp.; and one River, Republic Steel Corp. 
P oi , i The number of available furnaces making pig iron has been increased 
s Beeaae 11.025 10.150 46.500 4.85 4.70 4.50 
_ ae 11.025 10.125 46.750 4.85 4.70 4.50 from 238 to 239 by the completion of the fifth Madeline furnace of the Inland 
ws” Pawan’ 11.025 10.150 46.750 4.85 4.70 4.50 Steel Co. 
6 02! 0.1 46.675 4.85 4.7 -5O 
eid 11028 0978 46.750 4.85 re = DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
Fa, Thacecs 11.025 9.950 46.700 4.85 4.70 4.50 STATES BY MONTHS SINCE JAN. 1, 1933—GROS8SS TONS 
Average -. 11.025 10.083 46.688 4.85 4.70 4.50 1933 1934 1935 1936 1937 1938 
Average prices for calendar week ended Jan. 7 are: Domestic copper f.o.b. 
refinery, 11.025c.; export copper, 10.125c.; Straits tin, 46.590c.; New York lead, BE cccwdenses 18,348 39,201 47,656 65,351 | 103,597 46,100 
4.850¢c.; St. Louis lead, 4.700c.; St. Louis zinc, 4.500c., and silver, 42.750c. + mac Soman 19,798 Se'aas pho ae oti ane py i4 
The above quotations are “‘M. & M. M.'s” appraisal of the major United States arch.......-.-.- 17,484 24 A : 111, , 
markets, based on sales reported by producers and agencies. They are reduced to April-.-.-- peceee- 20,787 | 57,561 | 55,449 | 80,125 | 113,055 | 45,871 
the basis of cash, New York or St. Louis, as noted. All prices are in cents per pound. a eeccesense-e- = 621 bry ret pogo} ie aaa Pg 
Copper, lead and zinc quotations are based on sales for both prompt and future UNO. .-- 22-2 - oo -166 ’ ’ ’ ’ ‘ 
deliveries; tin quotations are for prompt delivery only. First six months.| 24,536 54.134 54,138 74,331 | 108,876 43,497 
In the trade, domestic copper prices are quoted on a delivered basis; that is, 
delivered at consumers’ plants. As delivery charges vary with the destination, Fa 57,821 39,510 49,041 83,686 | 112,866 28,767 
the figures shown above are net prices at refineries on the Atlantic seaboard. De- pea 59,142 | 34,012 56,816 | 87,475 | 116,317 | 48,193 
livered prices in New England average 0.225c. per pound above the refinery bsais. September... ..... 50,742 29,935 59,216 91,010 | 113,679 56,015 
Export quotations for copper are reduced to net at refineries on the Atlantic sea- Cl ttenneses 43,754 30,679 63,820 96,512 92,311 66,203 
board. On foreign business in copper sellers usually name ac.i.f. prices—Hamburg, November .......- 36,174 | 31,898 | 68,864 98,246 | 66,891 75,666 
Havre and Liverpool. The c.i.f. basis commands a premium of 0.325c. per pound December-_.......- 38,131 33,149 | 67,950 | 100,485 | 48,075 | 71,314 
above f.o.b. refinery quotation. 
12 mos. average..| 26,199 43,592 67,556 63,658 | 100,305 51,458 


Daily London Prices 


























Copper Std. |Copper| Tin Standard Lead Zinc 

——_——_—_——_| Electro. 

Spot | 3M (Bid) | Spot | 3M Spot | 3M Spot | 3M 
Se; Beccesus 441416 | 45116 | 50 217%| 218%] 14% | 15% | 13% |14% 
em, Baasaxcs 44% | 44% | 50 217 217%| 14% | 15 13% |13% 
wes “Bancecves 44% |44% | 49% | 217K) 218%| 14%16 | 142416 | 13%6 | 131416 
OS) ere 43% | 43% 48% | 21644] 217% 14% | 14% | 13%16 | 131416 
Po" « ae 4311;¢ | 431516! 4846 | 217 218 14% | 1415:6! 131461 13% 





Prices for lead and zinc are the official buyers’ prices for the first session of the 
London Metal Exchange; prices for copper and tin are the official closing buyers’ 
prices. All are in pounds sterling per long ton (2,240 pounds). 
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Copper Statistics for Month of December, 1938 


The Copper Institute, on Jan. 11, released the following 
statistics pertaining to the production, deliveries and stocks 
of U. 8. duty-free and foreign copper: 


SUMMARY OF COPPER STATISTICS REPORTED BY MEMBERS OF 
THE COPPER INSTITUTE 
(In Tons of 2,000 Pounds) 



































b 
Deltveries to Refined| Stock Increases (+-) 
Productton Customers Stocks | or Decreases (—) 
End 0, 
aCrude | Refined | Domes.) Export | Pertod| Blister | Refined 

U. 8. Duty 

Free Copper— 
ke eee, meee) ee ae OO 7 Va" 
6 mos. 1933_--]| 180,920) 164,915)213,789 28 ,031/523 ,436| + 16,005] —76,905 
Year 1934..--- 360,534) 336,710/373,843| 125,866|354,436| + 23,824|—168,999 
Year 1935-.---- 506,085] 496,658/528,194 91,485/231,415| +9,427|—123,021 
Year 1936----- 731,629] 748,660/764,560 54,447|161,068|—17,031] —70,347 
Year 1937-.-.-.-- 982,045) 964.176/803,095) 62,798|259,351|+17,869] +98,283 
Year 1938.-.-.-- 643,346) 637,485]481,229) 125,852}289,755| +5,861| +30,404 
Jan., 1938..... 58,760 70,487| 24,881 5,824/299,133|-—-11,727| +39,782 
Feb., 1938.---- 50,704 59,393] 27,389 4,893|326,244| —8,689] +27,111 
Mar., 1938 -.-- 56,199} 61,117] 33,434 11,142|342,785| —4,918 +16,541 
Apr., 1938_..-- 50,941 55,749] 31,684 11,187|355,663| —4,808] + 12,878 
May. 1938-..-.-.- 49,125) 47,300] 28,044 5,110/369,809) +1,825) +14,146 
June, 1938...-.- 38,200 32,465) 32,862 10,440/358,971| +5,735| —10,838 
July, 1938.-..- 31,155) 35,596) 41,249 13,348|339,970| —4,441 —19,001 
Aug., 1938....- 44,558 38,053) 48,071 14,761)315,191| +6,505| —24,779 
Sept.,1938_---- 49,316 45,808] 53,637 14,282/293,080| +3,508] —22,111 
Oct., 1938....-. 69,630 56,824] 69,827 12,778)267,299| + 12,806] —25,781 
Nov., 1038..... 72,963 66,745] 51,297 13,260}269,488|] +6,217 +2/189 
Dec., 1938.-.-..- 71,795 67,947) 38,853 8,827|289,755| +3,848] +20,267 

Foreign Copper|— 
ane ~** aaseel eaaasl °77"71 aor ees MERBtTL | sasea 

mos. 1933....| 383, 65,251]... 356 ,024]175,604/+18,528]| +9,227 
Year 1934.._-- 941,247} 884,154) _._.. 827 ,063|232,695] + 57,093 +'s7'001 
Year 1935..--- 1,023 ,481}1,004,473} ____- 983 ,255|253,913|+19,008] +21.218 
Year 1936_-.-- 966,153} 911,887)  -..-- 973 ,545]192,255] + 54,266] —61.658 
Year 1937... 1,349,138}1,301,873} .._.- 1,282,284/211,844]+47,265] +19.589 
Year 1938....-. 1,295,326}1,299,544| __._- 1,343 ,975|167,413| —4,218 —44.431 
Jan., 1938....- 108,621} 103,815}  ._._- 108 ,823/206,836 —_ 
Feb., 1938_...- 102,092} 101,957} -...- 105,903 /202,890 rig ma y+ 
Mar., 1938. ..-.- 105,643} 108,704)  ____. 114,127|197,467| —3,061| —5‘423 
Apr., 1938_.... 104,413} 106,839) ___-- 118,390]185,916] —2,426| —11'551 
May, 1938. --.-- 107,199} 102,044] ____. 103,413|184,547| +5,155| —1°369 
June, 1938_-__-- 106,177} 110,067) ...-- 102,090]192,524] —3,890] +7'977 
July, 1938_..-. 96,635) 103,887) -..-- 113,185]183,226] —7,252} —9'298 
Aug., 1938. ...- 103,735) 110,855)  -..-- 114,748|179,333| —7,120 —3'893 
Sept.,1938_.... 96,841) 108,057} -- -- 123 016] 164,374|—11,216| —14,959 
Oct., 1938....- 115,491} 110,401}  ____- 117,363|157,412| +5,090]} —6,952 
Nov., 1938_..-- 125,887} 111,064) ____. 113 ,427|155,049|+14,823} —2,363 
Dec., 19%8_____ 122.592] 121,854] ____. 109 ,490/167,413 +738] +12'364 














a Mine or smelter production and custom intake including scrap (excluding 
Russia, Japan, Australia, &c.). b At refineries, on consignment and in exchange 
warehouses, but not including consumers’ stocks at their plants or warehouses. 





PRODUCTION OF COKE PIG IRON AND OF FERROMANGANESE 
(GROSS TONS) 





























Ptg Iron: Ferromanganese y 

1938 1937 1938 1937 
en eer 1,429,085 3,211,500 22,388 23,060 
REINS tapes 1,298, 2,999,218 20,205 24,228 
EES 1,452,487 3,459,473 21,194 27,757 
Db viatécvicndsneeuned 1,376,141 3,391,665 18,607 26,765 
DU thbcsdemnaseenucwsan 1,255,024 3,537,231 13,341 34,632 
June 1,062,021 3,107,506 14,546 34,415 
7,873,026 | 19,706,593 110,281 170,857 
1,201,785 3,498,858 20,818 23,913 
1,493,995 3,605,818 6,088 29,596 
1,680,435 3,410,371 630 26,100 
October 2,052,284 2,892,629 3,621 26,348 
| eee 2,269,983 2,006,724 13,156 25,473 
Ph necdtccossencenees 2,210,728 1,490,324 19,197 22,674 
nen ee 18,782,236 | 36,611,317 173,791 324,961 











x These totals do not include charcoal pig tron. y Included in pig iron figures. 
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United States Steel Corp. Shipments Higher 


Shipments of finished steel products by subsidiary com- 
panies of the United States Steel Corp. for the month of 
December amounted to 694,204 tons. The Decemberfship- 
ments compare with 679,653 tons in the preceding month, an 
increase of 14,551 tons and with 489,070 tons in December, 
1937, an increase of 205,134 tons. For the year 1938 ship- 
ments were 6,625,368 tons, compared with 12,748,354 tons 
in the year 1937, a decrease of 6,122,986 tons, or 48.0%. 

In the table below we list the figures by months,since 
January, 1934: 

TONNAGE OF SHIPMENTS OF STEEL PRODUCTS BY MONTHS FOR 
YEARS INDICATED 























Month Year 1934 | Year 1935 | Year 1936 | Year 1937 | Year 1938 
331,777 534,055 721,414 | 2,149,918 518,322 
385, 582,137 676,315 | 1,133,724 474,723 
588,209 668,056 783,552 | 1,414,399 572,199 
643,009 591,728 979,907 | 1,343,644 501,972 
745,064 598,915 984,097 | 1,304,039 465,081 
337 578,108 886,065 | 1,268,550 478,057 
3€9,938 547,794 950,851 | 1,186,752 441,570 
378,023 624,497 923,703 | 1,107,858 558,634 
370,306 614,933 961,803 | 1,047,962 577 .666 
K 686,741 | 1,007,417 792,310 663,287 
366,119 681,820 882,643 587,241 679,653 
418,630 661,515 | 1,067,365 489,070 694,204 
Yearly adjustment.|—(19,907) |—(23,750) |—(40,859) |—(77.113) 
Total for year. _-__- 5,905,966 | 7,347,549 |10,784,273 !12,748,354 ' 6,625,368 
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December Steel Output 10% Below November 


Production of 3,143,169 gross tons of open-hearth and 
Bessemer steel ingots during December brought total output 
for 1938 to a total of 27,839,261 gross tons, according to a 
— released Jan. 7 by the American Iron and Steel In- 
stitute. 

The total for 1938 was 44% below 1937, when 49,502,907 
gross tons were produced, and was the lowest annual produc- 
tion since 1934. 
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Production in December was about 10% below the Novem- 
ber output of 3,572,220 gross tons, but was 113% higher than 
in December, 1937, when production dropped to 1,473,021 
gross tons, the lowest total in the past four years. 

During 1938 the steel industry operated at an average of 
39.79% of capacity as against 72.38% in 1937. The 
highest rate recorded last year came in November when 
operations averaged 62.05% for the month, while the lowest 
was in June when the rate averaged 28.46%. In 1937, 
operations reached their peak in April with an average of 
90.25% of capacity. 

The low point in 1937 was December when operations 
averaged 25.37% while in the final month of 1938 the rate 
was 53% of capacity. 

Ingot production averaged 533,933 gross tons per week for 
the year 1938, as against the 1937 average of 949,423 gross 
tons per week. The December, 1938, average of 711,124 
gross tons per week compares with 832,685 gross tons in 
November and with 333,263 gross tons in December, 1937. 
MONTHLY PRODUCTION OF OPEN-HEARTH AND BESSEMER STEEL 

INGOTS—JANUARY, 1937, TO DECEMBER, 1938 


(Calculations based on reports of companies which in 1937 made 98.26% of the 
open-hearth and 100% of the Bessemer ingot production) 




























































































Calculated Monthly 
Production Calculated Number of 
Pertod— Weekly Weeks in 
Gross Per Cent Production Month 
Tons of Capactty| (Gross Tons) 
1938— 
Sitkboodéncsens 1,732,764 29.15 391,143 4.43 
| a 1,703,726 31.74 425,932 4.00 
De ehed cesuammnd 2,012,406 33.85 454,268 4.43 
First quarter .....-- 5,448,896 31.58 423,709 12.86 
Ps +4 bentebaageaad 1,925,166 33.44 448,757 429 
ttheetanceeneacoen 1,806,805 30.39 407.857 4.43 
rE: 1,638,277 28.46 381,883 4.29 
Second quarter.....-. 5,370,248 30.76 412,778 13.01 
First six months. -.-.-.-. 10,819,144 31.17 418,212 25.87 
Pi dbdétietadndonse 1,982,058 33.42 448,429 4.42 
ae: 2,546,988 42.85 574,941 4.43 
September. ......---- 2,657,748 46.28 620,969 4.28 
Third quarter------- 7,186,794 40.79 547,357 13.13 
Nine months --...-- 18,005,938 34.41 461,691 39.00 
ee 3,117,934 52.45 703,823 4.43 
November. .__.....-.--- 3,472,220 62.05 832,685 4.29 
pO eS 3,143,169 53.00 711,124 4.42 
Fourth quarter ---.-.-- 9,833 323 55.77 748,350 13.14 
Msaceannenceeun 27,839,261 39.79 533 ,933 52.14 
1937— 
pS ETO 4,718,436 81.32 1,065,110 4.43 
Ds prccnsncxous 4,414,699 84.27 1,103,675 4.00 
| Sass 5,218,326 89.94 1,177,952 4.43 
First quarter....-.-- 14,351,461 85.20 1,115,977 12.86 
ee 5,070,867 90.25 1,182,020 4.29 
Dit podeeaenaeasen: e 5,151,909 88.79 1,162,959 4.43 
FER ch adanccewennsees 4,184,723 74.48 975,460 4.29 
Second quarter. -.---- 14,407,499 84.55 1,107,417 13.01 
First six months. ---- 28,758,960 84.88 1,111,672 25.87 
TEE cb bhentcctvdscecs 4,556,304 78.48 1,030,838 4.42 
EERE = 4,877 ,826 83.83 1,101,089 4.43 
September. .-......--- 4,289,507 76.30 1,002,221 4.28 
Third quarter. ..-..-- 13,723,637 79.58 1,045,212 13.13 
Nine months --..---- 42,482,597 83.09 1,089,297 39.00 
ae 3,392,924 58.31 765,897 4.43 
| EE 2,154,365 38.23 502,183 4.29 
December. .....-..-.--- 1,473,021 25.37 333,263 4.42 
Fourth quarter. ..-..- 7,020,310 40.68 534,270 13.14 
(ee 49,502,907 72.38 949,423 52.14 








Note—The percentages of capacity operated are calculated on weekly capacities 
of 1,341,856 gross tons based on annual capacities as of Dec. 31, 1937, as follows: 
Open-hearth and Bessemer ingots, 69,964,356 gross tons. 
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Steel Orders Have Improved Slightly; No Strong 
Upward Trend 


The Jan. 12 issue of the “Iron Age” stated that no strong 
upward trend in steel business has developed in the new year, 
but following the year-end lull orders have improved to ap- 
proximately the volume of early December. Buyers are 
pursuing a cautious policy of hand-to-mouth buying. The 
publication further reported: 

Such improvement as may come in the next few weeks will be mainly in 
new orders from the automobile industry, specifications for structural 
steel and reinforcing bars against recent awards, possibiy some additional 
railroad buying and an increasing volume of orders for tin plate. 

The automobile industry is placing sma.l orders, with larger volume ex- 
pected in late January or early February. The car sales volume for mid- 
winter is encouraging. Manufacturers of bearings, whose activity fore- 
shadows that of automobile assemblies by about six weeks, are working 
at a high rate. 

A good share of incoming tonnage at the mills consists of specifications 
for structural steel and reinforcing bars. With the passing of the Dec. 31 
deadline on the placing of Public Works Administration projects, new 
work in building construction is in at least a temporary lull, but the mills 
will get the benefit of recent awards for some time to come. 

The week’s lettings of fabricated structural steel were 19,600 tons, while 
new work amounting to more than 15,000 tons came into the market. 
There were also awards of jobs requiring a total of 6,900 tons of plates. 
Awards of reinforcing bars were upward of 10,000 tons and new work 
totaled 11,000 tons. 

Can manufacturers, whose forthcoming orders for tin plate will be of 
material aid in raising the level of steel production, are marking time pend- 
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ing the canners convention to be held in Chicago late this month. While 
it is certain that tin plate production this year will exceed the relatively 
poor total of 1938, there is some hesitancy among can makers because of 
the large carryover stocks of canned goods which must be liquidated if a 
normal volume of canning is to take place next summer. Meanwhile 
tin plate production has risen to about 41%, 10 points or more above the 
December average. 

Railroad buying is a long way from being brisk, but it is becoming much 
more of a factor than it was during most of last year. The New Haven 
has ordered 9,000 tons of rails, divided equally between two leading makers, 
and the Southern Pacific is inquiring for an unstatedtonnage. The Penn- 
syivania has ordered 15 dining cars, 5 to be built of aluminum, 5 of light 
weight, high tensile steel, and 5 of stainless steel. 

Activity in pipe lines, long dormant except for small tonnages, is marked 
this week by the piacing of 15,000 tons of seamless pipe for a subsidiary 
of the Ohio Oil Co. ,three milis sharing the business. 

Steel ingot production for this week is estimated at 5214%, up half a 
point over last week. There have been declines at Pittsburgh and Chicago, 
with gains in the Wheeling-Weirton, Cleveland-Lorain, Youngstown and 
Buffalo districts. 

The 1938 total of open-hearth and Bessemer ingot production, according 
to official figures of the American Iron and Steel Institute, was 27,839,261 
gross tons, the December total having been 3,143,169 tons. The yearly 
average was 39.79% of capacity, the fourth quarter average 55.77%, the 
best month November at 62.05% and the poorest month June at 28.46%. 
Fourth quarter production was at an annual rate of 39,333,292 tons. 

Prices of steel products, excepting a few items on which jobbers’ selling 
policies exert a greater influence than those of the mills, are fairly firm. 
The exceptions are reinforcing bars, galvanized flat sheets and roofing, wire 
nails and merchant pipe, but in some of these the situation is somewhat 
better than it has been. 

Scrap}markets are still waiting to take their cue from the trend of steel 
production. The undertone is firm, but there has not been enough mill 
buying ;to bring any rise in prices. The ‘Iron Age’”’ scrap composite price 
remains at $14.92 for the fifth week. 

THE *“‘IRON AGE” COMPOSITE PRICES 


Finished Steel 
Jan. 10, 1939, 2.286c. a Lb Based on steel bars, beams, tank plates, 


ORO TEE OE... cccckenesnonscus 2.286¢.{ wire, rails, black pipe, sheets and hot 
le SE is nc ebntatawnsece 2.286c.| rolledstrips. These products represent 
GE Fe Ceneccccacsncecessd 2.512¢c.| 85% of the United States output. 
High Low 
tciobtcsniasanteinesaeeaeudael 2.512c. May 17 2.21lc. Oct. 8 
Dl iitensstesaesvinbebakaanaunted 2.512c. Mar. 9 2.249c. Mar. 2 
Dts sakes esedesedeanmekedtaiense’ 2.249c. Dec. 28 2.016c. Mar. 10 
Sl doccktndcccnaseccbéudsasanuate 2.062c. Oct. 1 2.056c. Jan. 8 
ER Raa eee 2.118c. Apr. 24 1.945c. Jan. 2 
i cctdcasagdaddbeaicunancambanee 1.953c. Oct 3 1.792c. May 2 
Sn catnseckbGuubsedeaasacdeucksiut 1.915¢ Sept. 6 1.870c. Mar 15 
DiGtsebhets sbesteautedsuanaeeeen 2.192c. Jan. 7 1.962c. Oct. 
FET & cudiitcessséasxeckhéonconstouten 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron 


Jan. 10, 1939, $20.61 a Gross Top { Based on average of basic iron at Valley 
One week ago...-.- $20.61{ furnace and foundry irons at Chicago, 








One month ago 20.61| Philadelphia, Buffalo, Valley and 
GE Fer Ge i cccccsncecsasancees 23.25| Southern tron at Cincinnati 
Higa Low 
CR bs ccc cncusiadéssuasendonneaawbud $23.25 June 21 $19.61 July 
Tl ptckpnibeds cobb bamemenaadan 23.25 Mar. 20.25 Feb. 16 
Db cbbeshetbeskdeonsdensadeuntebeces 19.73 Nov. 24 18.73 Aug. 11 
SD dsetntderen sneueianeseieteenes 18.84 Nov. 6 17.83 May 14 
DN dc-schennmeceenteneenananeent 17.90 May 1 16.90 Jan. 27 
Dd ssiphiniaabmiabubbtenbiibens 16.90 Dec. 5 13.56 Jan. 3 
Dintdcecedeadescorsesseedeneeasose 14.81 Jan. 5 13.56 Dec. 
SE cissndebdceoessbétecwadsesunsand 18.21 Jan 7 15.90 Dee. 16 
Siicessndéshnasenmenbesnctbounses 19.71 Jan. 4 17.544 Nov 1 
Steel Scrap 
Jan. 10, 1939, $14.92 a Gross Ton (Based on No. 1 heavy melting steel 
ORG GEE BIR. 0 a wwcecccnstonvecs $14.92{ quotations at Pittsburgh, Philadelphia 
p ad SE GPs nccnceccewesoase os and Chicago. 
PET Gi acncedsencnnetasoes 4.00 
, High Low 
$11.00 June 9 
12.92 Nov. 16 
12.67 June 9 
10.33 Apr. 23 
9.50 Sept. 25 
6.75 Jan. 3 
6.43 July 5 
11.25 Dec. 9 
13.08 Nov. 22 
The American Iron and Steel Institute on Jan. 9 an- 


nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 98% 
of the steel capacity of the industry will be 51.7% of capacity 
for the week beginning Jan. 9, compared with 50.7% one 
week ago, 57.6% one month ago, and 27.8% one year ago. 
This represents an increase of 1 point, or 2%, from the 
estimate for the week ended Jan. 2, 1939. Weekly 
indicated rates of steel operations since Dec. 6, 1937, follow: 











1937— 1938— 1938— 1938— 
i 27.5%| Mar. 14.-.-- 32.1% | June 27.---- 28.7% | Oct. 10.---- 51.4% 
Dee. 13....-. 27.4%| Mar. 21.-.--- 33.7%iJuly 6...-- 22.4% | Oct. 17.-.--- 49.4% 
Dec. 20....- 23.5%|Mar. 28.-.--35.7%| July 11----- 32.3% | Oct. 24.---- 53.7% 
ee 19.2%|Apr. 4.---- 32.6% | July 18.---- 36.4% | Oct. 31----- 56.8 

1938— Aee, 21... 32.7%| July 25...-- 37.0%| Nov. 7----- 61.0% 
Jan. 3 ..-.25.6%|Apr. 18.--..- 32.4%| Aug. 1...-- 39.8% | Nov. 14. ---- 62.6% 
aE, Wecsae 27.8%\|Apr. 25.---- 32.0% | Aug. 8.---- 39.4% | Nov. 21.---- 61.9% 
pS | Poe 29.8%|May 2.---- 30.7% | Aug. 15.---- 40.4% | Nov. 28.---.- 60.7% 
cS 32.7%iMay 9.---- 30.4% | Aug. 22...--. 42.8%|Dec. 5.----59.9% 
Gs Biswsee 30.5%|May 16----- 30.7% | Aug. 29_-_--- 44.0% | Dec. 12.---.57.6% 
WOR; Facnse 30.7% |May 23.---- 29.0% | Sept. 6.---- 39.9% | Dec. 19.---- 51.7% 
Feb. 14_-.--- 31.0%|May 31----- 26.1% | Sept. 12__...45.3% | Dec. 26..--. 38.8% 
. | 30.4%|June 6_--.-- .2% | Sept. 19_..--47.3% 1939— 
Feb. 28.--.-- 29.3%i June 13.--.-- 27.1% | Sept. 26.--..- 46.7% Jan. 2--.-- 50.7% 
Mar, Fo..< 29.9%iJune 20----- 28.0% Oct. 3-.---- 47.9%\Jan. 9.-.-- 51.7% 


“Steel” of Cleveland, in its summary of the iron and steel 


markets, on Jan. 9, stated: 

Steel demand and production have snapped back from the depressed 
levels prevailing over the holidays. This restores operations to about the 
pre-Christmas rate at 51.5% , with further gains in sight. 

Recovery in specifications so far has been principally seasonal, since a 
major share of the gain is compensation for the curtailment of shipments 
and the reduction of buyers’ inventories at the year-end. With the replenish- 
ment of stocks, subsequent changes in steel output will be guided by the 
trend of consumption. 

Producers have fairly large tonnages scheduled for January shipments. 
Backlogs have been swelled by the recent placing of additional orders for 
automotive steel, involving bars, tubing and flat-rolled material. Unfilled 
business in structural shapes and concrete reinforcing bars has been in- 
creased markedly by closing on public works projects and past several 
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Weeks. Additional! steel buying of the latter nature is in prospect, although 
genera! contractors’ bids are in on the bulk of major construction financed 
by Federal funds. 

Steelmakers are eyeing congressional activities, not only with regard to 
broad policies of that body but also with reference to proposed railroad 
legislation and armament appropriations. Probable expenditures by the 
carriers for track material and equipment remain somewhat indefinite, but 
unless outside financial assistance is forthcoming, steel purchases will be 
regulated largely by revenue. 

Recent purchases by the railroads include 30,000 tons of rails by the 
Northern Pacific and the placing of 10 freight locomotives by the Norfolk 
& Western to its own shops. Canadian National is in the market for 
2,000 box cars 

Automobile production is steady at a rate about 50% 
ago but moderately below the December peak. Output last week was 
76,685 units, practically unchanged from the 77,415 units assembled the 
preceding week. Only slight variations were shown in operations of 
individual companies. 

Pig iron production in December was 47% larger than a year ago but 
declined 3% from the November total. On a daily basis, last month’s 
output was down 6% from November, first decrease since June. Total 
output was 2,212,718 tons, against 2,286,661 tons in November and 
1,503 474 tons in December, 1937 

Despite the second half recovery, 1948 pig iron production of 18,889,663 
tons was 48.6% below the 36,709,139 tons of 1937 and was the smallest 
yearly figure since 1934. Number of active blast furnaces Dec. 41 was 115, 
a decrease of six for the month but 22 more than a year ago. 

Tin plate producers, after experiencing in 1938 the sharpest drop in 
operations in history, are looking forward to recovery in demand and output 
this quarter. Some improvement occurred last month and heavier buying 
for manufacture of packers’ cans is in early prospect. Consumers’ inven- 
tories of tin plate are substantially lower than a year ago, an important 
factor in the improved outlook. 

Practically all districts contributed to last week's 11.5-point rise in steel- 
making which brought the national rate to almost double the 26° average 
a year ago. Several individual plants boosted schedules higher than any 


above that a year 


Financial 
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prevailing in 1938. Principal gains were 18 points to 44% at Pittsburgh, 
18 points to 50% at Youngstown, 14 points to 64°% at Wheeling and 12 
points to 91% at Detroit. 

Chicago was up 7 points to 53% , eastern Pennsylvania 5 points to 34% 
Cincinnati 22 points to 72% . St. Louis 3 points to 45.5% and Cleveland 
4 poinis to 54% Birmingham av 77% and New England at 70 were 
unchanged. 

Scrap markets generally have a strong tone in che face of quiet demand— 
a favorable omen. All price composites are unchanged: Scrap at $14.79, 
iron and steel at $36.36 and finished steel at $56.50. Finished steel prices 
are firm, 

Steel ingot production for the week e snded Jan. 9 is placed 
at 51% of capacity, according to the ‘‘Wall Street Journal”’ 
of Jan. 12. This compares with 39% in the previous week 
and 46% two weeks ago. The ‘Journal’ further states: 

U. 8. Steel is estimated at 484%, against 35% in the week before and 
44% two weeks ago. Leading independents are credited with 524%, 
compared with 42% in the preceding week and 474% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with 
the approximate changes, in points, from the week immediately preceding: 





Industry U. 8. 











_ Current Events and Discussions 


The Week with the Federal Reserve Banks 

During the week ended Jan. 11 member bank reserve 
balances increased $137 ,000,000. Additions to member bank 
reserves arose from decreases of $123,000,000 in money in 
circulation, $13,000,600 in Treasury cash and $18,000,000 
in Treasury deposits with Federal Reserve banks and in- 
creases Of $12,000,000 in gold stock and $5,000,000 n 
Treasury currency, offset in part by an increase of $23,- 
000,000 in non-member deposits and other Federal Reserve 
accounts and a decrease of $12,000,000 in Reserve bank 
credit. Excess reserves of member banks on Jan. 11 were 
estimated to be approximately $3,440,000,000, an increase 
of $140,000,000 for the week. 

Principal changes in holdings of bills and securities were 
an increase of $23,000,000 in United States Treasury notes 
and a decrease of $23,000,000 in United States Treasury 
bills. 

The statement in full for the week ended Jan. 11 will be 
founded on pages 236 and 237. 

Changes in the amount of Reserve bank credit outstanding 


and related items were as follows: 
Increase (+) or Decrease (—) 


Since 
Jan, 4, 1939 Jan. 


Jan. 11, 1939 12, 1938 
3 3 

Bills discounted - - - - _ -- hs ‘ 5,000,000 + 1,000,000 —6 000,000 

ee ee DE: Ni bebe. - gpoeemioued 

U. S. Government sec curities - dt i: nscmieeeee- -. sanenkannd 
Industrial advances (not including 

$13,000,000 commitm’'ts—Jan. 11) fare oer 2,000,000 

Other Reserve bank credit____..__. 7,600,000 + 12,000,000 + 1,000,000 

Total Reserve bank credit______. 2,592,000,000 —12,000,000 —7,000,000 


ee ee 14,577,000,000 +12,000.000 + 1,822,000,000 


TRG CUITONCY . <= 5 one cnn cnsese 2,805,000 ,000 +5,000,000 + 165,000,000 
Member bank reserve balances_-.-- 8.956,000,000 + 137,000,000 + 1,763,000.000 
Money in circulation. _.._.......-. 6,716,000,000 —123,000,000 + 321,000,000 


Sees 2.712.000 ,000 
Treasury deposits with F. R. bank_. 873,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts. .......... 


— 13,000,000 
—18,000,000 


——916 ,000 ,000 
+ 758,000,000 


717,000,000 
-——_——__ ~~ - 


+ 23,000,000 + 54,000,000 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the current 
week, issued in advance of full statements of the member 
banks, which will not abailable until the coming Monday. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 








New York City ———-Chicago————_- 
Jan. 11 Jan. 4 Jan. 12 Jan.11 Jan. 4 Jan. 12 
1939 1939 1938 1939 1939 1938 
Assets— $ $ $ $ $s $ 

Loans and investments—total_. 7,669 7,707 7,852 2,056 2,027 1,941 

SP PEs kon data nawns oe 3,008 3,023 3,413 526 527 622 
Commercial industrial and 

agricultural loans --_ .- ..-- 1,381 1,377 1,749 340 337 419 

Open market paper --.-------. 129 128 186 18 18 26 

Loans to brokers and dealers_ 704 717 682 36 40 37 
Other loans for purchasing or 

carrying securities. ....... 190 201 213 66 67 73 

Real estate loans_--_.....-- 117 118 129 13 12 13 

Loans to banks-_-__-----_-- 86 78 37 a 1 1 

eee ee 401 404 426 53 52 53 








Steel Independents 
1939 ee 51 +12 4815 +13% 52% +10% 
1938 281% + 814 j 31 + 104% 27 + 7 
1937 - 8O + | 72 + 1 86 + 2 
1936 51 + 3 43 2 58 + 4 
1935 - | 46 + 414 39 3 51 + 5 
1934 - 32% + 1% 29 ] 35 + 2 
1933 16% + 2} 15 1 17 + 1 
1932 2414 2! 24 2 25 3g 
1931 40 + 4 44 1 37 + 5 
1930 65 + 5% 67 + 5 64 6 
1929 8214 1% S5 80 2 
1928 74 3 78 69 + 3 
1a9?7 71 A 11 ha - 4 FRI 
—New York City——- ~—————-Chicago——_—— 
Jan. 11 Jan. 4 Jan. 12 Jan. 11 Jan. 4 Jan. 12 
1939 1939 1938 1939 1939 1938 
Assets— 8 $ $ $ $ 
U.S. Government obligations.. 2,742 2,748 3,069 1,099 1,066 962 
Obligations fully guaranteed by 
United States Government- -- 836 S56 383 113 112 102 
a a 1,083 1,080 987 318 322 255 
Reserve with Fed. Res. banks... 4,119 4,037 2,660 772 304 618 
eee 61 62 56 36 39 28 
Balances with domestic banks_- 72 73 71 219 239 149 
Other assete—net......-.....- 409 420 475 48 49 58 
TAabilities— 
Demand deposits—adjusted_... 6,714 6.617 5.785 1,609 1,645 1,430 
Time deposits _-_------ " 613 609 641 470 459 465 
United States Govt. de posits _- nt 116 117 364 &3 83 65 
{nter-bank deposits: 
Domestic banks... ........-- 2,618 2,670 2.083 692 693 564 
CE 457 458 392 10 10 6 
EIS ee ara 6 
Coe BS. conccececceda 332 351 361 13 14 15 
Coy GEROENE « o 5c bc cccccce= 1,480 1,477 1,482 254 254 249 





Complete Returns of Member Banks, of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks them- 
selves and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting members banks of 
the Federal Reserve System for the week ended with the 
close of business Jan. 4: 

The condition statement of weekly reporting member banks in 101 
leading cities shows the following principal changes for the week ended 
Jan. 4: Decreases for the week of $16,000,000 in commercial, industrial 
and agricultural loans, $77,000,000 in holdings of United States Govern- 
ment direct obligations and $98,000,000 in demand deposits-adjusted. and 
increases of $180.000,000 in reserve balances with Federal Reserve banks 
and $296.000,000 in deposits credited to deomestic banks. 

Commercial, industrial and agricultural loans declined $5,000,000 in the 
San Francisco district and $16,000,000 at all reporting member banks. 
Loans to brokers and dealers in securities increased $36,000,000 in New 
York City and at all reporting member banks. 

Holdings of United States Government direct obligations declined $78,- 
000,000 in New York City, $12,000,000 in the Kansas City district and 
$10,000,000 in the Boston district, and increased $41,000,000 in the Chicago 
district, all reporting member banks showing a decrease of $77,000,000. 
Holdings of obligations fully guaranteed by the United States Government 
showed no net change for the week. Holding of ‘“‘Other securities’ de- 
creased $19,000,000 in New York City and $28,000,000 at all reporting 
member banks. 

Demand deposits-adjusted increased $29.000,000 in the Cleveland dis- 
trict, $26,000,000 in the Boston district and $15,000,000 in the San Fran- 
cisco district, and declined $153 ,000,000 in New York City and $98,000,000 
at all reporting member banks. Deposits credited to domestic banks 
increased $150.600,000 in New York City, $50,000,000 in the Chicago 
district and $19,000,000 in the Philadelphia district, all reporting member 
banks showing an increase of $296,000,000. 

Weekly reporting member banks reported no borrowings on Jan. 4. 


A summary of the principal assets and liabilities of report- 
ing member banks, together with changes for the week and 
the year ended Jan. 4, 1939, follows: 
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Jan, 4, 1939 

4 ssets—— s 
Loans and investments 
OO ae 
Commercial, industrial and agri- 
cultural loans 


total. - --21,526,000,000 


8,.412,000,000 


w 


827 ,000 ,000 


Open market paper 324,000,000 
Loans to brokers and dealers in 
EE OS 884,000,000 
Other loans for purchasing» or 
carrying securities .......--- 559,000,000 


Real estate loans___..-...._-- 1 

ee eee 

Se 
U.S. Govt. direct obligations _ - 


. 165,000,000 

99,000,000 
.554,000,000 
. 189,000,000 


, a) 


Obligations fully guaranteed by 
United States Government_____ 1,732,000,000 
Other securities ___ _- _.. 3,193,000,000 
Reserve with Fed. Res “banks _ - 7,237 000,000 
Cash in vault_ - 452,000,000 
Balances with dome stie banks... __ 2.559.000 ,000 
TAabilities— 
Demand deposits—adjusted_-—-_--- 15.888 ,000 000 


------- 5,161,000,000 
630,000,000 


Time deposits _ - - 
United States Government deposits 
Inter-bank deposits: 


Domestic banks _ - -- 6.257 .000.000 


Increase 





Financial 


(+) or Decrease 


—) 


Since 


Dec. 28, 1938 
123,000,000 
18,000,000 


—16,000 ,000 
— 4,000,000 


+ 36,000,000 


1,000,000 
— 4,000,000 
16,000,000 
— 13,000,000 
-77 ,000 ,000 


— 28,000,000 
+ 180,000 ,000 
— 37,000,000 
+ 149,000,000 


98,000,000 
+ 1,000,000 
7,000,000 


+ 296 000 .000 


Jan. 5, 1938 
+ 277,000,000 
814,000,000 


—690 ,000 ,000 
—141,000,000 


+ 44,000,000 


—69 000,000 
+ 2,000,000 
+ 30,000,000 
+ 10,000,000 
+ 133,000,000 


+ 607 ,000 ,000 
+ 351,000,000 
+ 1,764,000 ,000 
+ 130,000,000 
+ 641,000,000 


+ 1,669,000 ,000 
64,000,000 
49,000,000 


+ 1,133,000,000 
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Comparative Figures of Condition of Canadian Banks 
In the following we compare the condition of the Canadian 


banks for Nov. 


and Nov. 30, 1937: 


30, 1938, with the figures for Oct. 


31, 1938, 

















+78 000.600 
8,000,000 


Foreign banks - - - 


519,000,000 
Borrowings eo 


—1,000.000 


- 





Japanese Troops Unite Columns Behind Hankow— Re- 
port Capture of Lolotien—Comment on New Cabi- 
net—Russia and Japan Clash on Sales of Fisheries 
Lots 

Japanese troops in China this week were reported to have 
advanced into Lolotien, 135 miles north of Hankow, thus 
uniting Japanese lines behind Hankow into one front. 
Chinese stragglers were said to have fled Lolotien, leaving 
700 dead after two days of fighting. The Sino-Japanese 
conflict was referred to in these columns Jan. 7, pages 41 
and 42. At the same time the formation of a new Japanese 
Cabinet under the leadership of Baron Kiichiro Hiranuma 
was noted. A Tokyo dispatch of Jan. 6 to the New York 
“Times” from Hugh Byas commented on this new Cabinet 
in part as follows: 

Baron Kiichiro Hiranuma, who despite his 73 years spent most of the 
night interviewing prospective colleagues, has simply reshuffled the Konoye 
Cabinet. 

He has even succeeded in persuading Prince Fumimaro Konoye to 
join the Cabinet as Minister Without Portfolio although Prince Konoye 
consented only after Lieut. Gen. Seishiro Itagaki, the War Minister, had 
conveyed the army’s strong entreaties that he should not desert. 

of the 13 Ministers who form the new government, seven were in the 
last Cabinet. Fears that Baron Hiranuma would install a purely bureau- 
cratic administration and deprive political parties of their last shreds 
of power have proved groundless. The two major parties again were in- 
vited to accept seats in the Cabinet. 

The only dominant personalities lost to the Cabinet are Seihin Ikeda, 
Finance Minister and Admiral Nobumasa Suetsugu, Home Minister. 


Reports to the effect that Wen Tsung-yao, President of 
the Legislative Council of the ‘‘Reformed Government of 
China” at Nanking, appealed on Jan. 10 for peace with 
Japan, were contained in Associated Press accounts from 
Shanghai on that date which also said: 

In a statement circulated by Domei, the Japanese news agency, Mr. 
Wen asked the nine unconquered provinces to accept the peace terms laid 
down Dec. 22 by Prince Fumimaro Konoye, then Japanese Premier. 


The Associated Press advices from Shanghai Jan. 10 like- 
wise stated: 

A Japanese communique said nearly 100 planes today bombed Chung- 
king military establishments in relays after routing Chinese craft at the 
temporary capital 1,400 miles up’ the Yangtze River. 

Chinese continued today their renewed activity inthe Hangchow sector, 
100 miles southwest of Shanghai, with an attack on the Japanese garrison 
at Yuhang, 15 miles west of Hangchow. Yuhang is the extreme westward 
outpost of the Japanese in Chekiang Province. 

The Chinese said their forces withdrew after destroying defense works 
and tearing up sections of the highway between Hangchow and Yuhang. 
Inconclusive fighting continued at several other points in the Hangchow 
sector as the Chinese sought to close in on the Chekiang capital. 

The Chinese also asserted they had reversed the tide in Southwestern 
Shansi where Japanese have been waging an extensive mopping up cam- 
paign. They said a vigorous Chinese counterattack had blocked the in- 
vaders’ advance toward Liulin, near the Yellow River southwest of Taiyuan. 

On the Central China front, Chinese reported they had ambushed a 
Japanese ammunition convoy near Yochow, 122 miles up the Yangtze 
River from Hankow, killing fifty men and capturing a large quantity of 
supplies. 

An Associated Press dispatch of Jan. 9 from Tokyo said 
that Soviet Russia has informed Japan she will auction dur- 
ing February fishery lots in the Sea of Okhotsk, hitherto 
operated by Japanese, although negotiations for a new 
Soviet-Japanese fisheries agreement are still proceeding. The 
dispatch added: 

The Japanese Ambassador at Moscow, Shigenori Togo, has informed 
Soviet Foreign Commissar Maxim Litvinov that such a step would aggra- 
vate the Russian-Japanese dispute. Officials here indicated today that 
the Japanese intended to continue fishing in Soviet waters whether or not 
a new treaty was concluded. 

{Russia annually auctions fishing lots, with both Japanese and Russians 


bidding. Under past procedure, a certain number of lots went to Japan 
without auction. The reference above apparently is to this second group 
of lots.) 


The foreign office here said on Dec. 10 that a bitter dispute with Russia 
over fishing rights off Sakhalin Island had been in progress for several 
weeks. Since then, negotiations have taken place. 

The dispute centers about Japanese fishing rights in waters which are 
a vital source of food for the Japanese people. Japan has announced that 


Russia had declared her intention of curtailing drastically these rights, 
“for military reasons.”’ 





‘after March 1, 


STATEMENT OF CONDITION OF THE BANKS OF THE DVOMINION 
OF CANADA 
Assets Nov. 30, 1938 Oct. 31, 1938 | Nor. 30, 1937 
Current gold and subsidiary coin— 3 $ 
nine Seite 5 5 435 324 5,201,334 5,066,131 
EEE CER a PY 5 361.438 5,048,604 4,129,971 
Wl Miittasenseriendbddlaocaaweeoan 10,796,762 10,249,938 9,196, 102 
i as) ee ee ee 
Notes of Bank of Canada..-.........-- 55,973,822 57,383,287 51,526,139 
Deposits with Bank of Canada....-_.- 215,196,543] 228,459,996] 216,095,443 
Notes of other banks. ...........-..-_- 5,517, 921 7,140,785 6,022,394 
United States & other foreign currencies 31,426,805 30,485,182 25,530,606 
Cheques on other banks.............. 112,268,588] 115,500,046} 114,060,401 
Loans to other banks in Canada, secured, 
including bills rediscounted - - - -- - ~~ eS Sree: ae ly 
Deposits made with and balance due 
from other banks in Canada... ---__- 4,039,130 4,448,525 4,080,637 
Due from banks and banking correspond- 
ents in the United Kingdom-_--.-_-_--_- 24,432,190 26,431,278 26,138,803 
Due from banks and banking correspond- 
ents elsewhere than in Canada and the 
WD SEE ccncccancntaawemes 169,847,838] 117,156,769 88,773,383 


Dominion Government and Provincial] 
Government securities. _........---- 
Canadian municipal securities and Brit- 
ish, foreign and colonial public se- 


1,140,736,370]1,120,144,775) 1,085,302,989 


curities other than Canadian-_-_-_-_-._- 162,683,188] 164,903,452) 174,139,191 
Railway and other bonds, debs. & stocks} 122,626,450} 123,873,950) 131,599,766 
Call and short (not exceeding 30 days) 

loans in Canada on stocks, deben- 
tures, bonds and other securities of 
& sufficient marketable value to 
A Ay A Re SEN 63,957,805 66,076,260 86,806,562 

Elsewhere than in Canada_--------- 47,979,729 51,595,802 51,567,790 
Other current loans & discts. in Canada_ 836,927,428] 848,217,597] 768,263,684 

PI aint, cinch auatidin meinen et oo 148,191,168] 142,081,384] 158,569,260 
Loans to the Government of Canada. -- She LPR Si in ae Om 
Loans to Provincial governments. - - --_ 21,154,132 22,847,915 25,318,630 
Loans to cities, towns, municipalities 

Se ee Gene, 4. cn rccocsceecces 112,260,802] 114,527,417 90,700,879 
Non-current loans, estimated loss pro- 

| ee eipetadale nine ee eR Re AIRED. 9,057,928 9,432,517 10,359,366 
Real estate other than bank premises--_- 7,995,643 8,214,712 8,347,946 
Mortgages on real estate sold by bank -- 4,152,493 4,180,516 4,296,918 
Bank premises at not more than cost 

leas amounts (if any) written off_--_-_-_- 72,812,233 73,292,115 73,411,455 
Liabilities of customers under letters of 

credit as per contra...........-.-..- 56,218,654 58,562,632 63,551,781 
Deposit with the Minister of Finance 

for the security of note circulation---- 5,474,050 5,470,843 5,981,194 
Shares of and loans to controlled cos-_-_- 11,765,165 11,519,526 11,532,796 
Other assets not included under the fore- 

CS a ae 1,725,764 1,789,964 1,749,698 

(0 Ee eae 5,466,316, 714% 3 ,423, 5,867, 295 3,292 923,935 
TAabiltttes 
Notes in circulation................-- 97,091,023] 101,188,747] 106,787,781 
Balance due to Dominion Govt. after de- 

ducting adv. for credits, pay-lists, &c_ 53,130,582 31,107,742 46,907,119 
Advances under the Finance Act- ------ . 5,000,000 
Balance due to Provincial governments- 40,983,983] 43,566,965) 38,617,001 
Deposits by the public, payable on de- 

Ne nD en na miiee 750,328,026] 749,356,786] 695,342,882 


Deposits by the public, payable after 
notice or on a fixed day in Canada. -- 
Deposits elsewhere than in Canada- ---- 
Loans from other banks in Canada, 
secured, including bills rediscounted - - 
Deposits made by and balances due to 


1,655,782,101}1 
"419 ,061, ‘412 


1,654,748, 586 


435,940,358 


, 570,213,802 
413,404,322 


other banks in Canada__........_-__- 17,848,639 13,542,703 15,441,992 
Due to banks and banking correspond- 
ents in the United Kingdom-_--_-_-__- 10,330,408 10,308,035 10,273,881 
Elsewhere than in Canada and the 
Se SEEN. co cndccudsnseces 40,360,732 37,971,811 35,350,028 
, sae eee 341,691 338,447 1,285,510 
Acceptances and letters of credit out- 

0 SS a ae eee 56,218,654 58,562,632 63,551,781 
Liabilities not incl. under foregoing heads 4,221,749 3,695,736 4,178,685 
Dividends declared and unpaid-------- 2,374,159 2,556,395 2953, 184 
Rest or reserve fund__.........------- 133,750,000] 133,750,000} 133,750, "000 
CUettal O88 1... oo ncnccncacecsccden 145,500,000] 145,500,000] 146,500,000 











Total abilities. ........._._-------'3,443, 168,64513,411,289,56413,283 558,012 


Note—Owing to the omission of the cents in the official reports, the footings in 
the above do not exactly agree with the totals given. 


—_—__———_ 


Latest German Loan of 1,500,000,000 Marks Subscribed 


It was announced in Berlin on Jan. 11 that the latest 
German Loan of 1,500,000,000 marks had been completely 





subseribed. Subscriptions for the latest loan were opened 
on Nov. 28 and closed on Jan. 9. A reference to the floata- 


tion of this loan was given in these columns of Dec. 3, page 
3380. 
— 

Drawing for Redemption March 1 of $196,000 of Credit 
Consortium for Public Works of Italy External 
Loan 7% Gold Bonds, Series B, Due March 1, 1947 

J. P. Morgan & Co., as fiseal agents, are notifying holders 
of Credit Consortium for Public Works, of Italy external 
loan sinking fund 7% secured gold bonds, Series ‘‘B’’, due 

March 1, 1947, that $196,000 principal amount of the bonds 

have been drawn by lot for redemption on March 1, 1939, 

out of moneys in the sinking fund. The drawn bonds, upon 

presentation and surrender at the office of the fiscal agents, 
will be paid at the principal sum thereof on and after the 
redemption date. Interest on the drawn bonds will cease 

1939. Attention is called to the fact that on 

Jan. 9, 1939, $1,000 principal amount of the Series ‘‘A’’ 

bonds due March 1, 1937, and $22,000 principal amount of 

the Series ‘“‘B’’ bonds previously drawn were still unredeemed. 
—_—_<>—_———_ 


$759,000 of Kingdom of Norway 20-Year 6% Gold Bonds, 
Due Aug. 15, 1943, to be Redeemed on Feb. 15 
The National City Bank of New York, as fiscal agents, 
are notifying holders of Kingdom of Norway 20-year 6% 
sinking fund external loan gold bonds, due Aug. 15, 1943, 
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that $759,000 principal amount of these bonds have been 
selected by lot for redemption, through operation of the 
sinking fund, on Feb. 15, 1939, at 100% of the principal 
amount thereof. The drawn bonds should be surrendered 
for redemption at the head office of the National City Bank 
of New York, New York City, on Feb. 15, 1939, after which 
date interest on the bonds will cease. The fiscal agents 
report that on Jan. 7, 1939, $105,000 principal amount 
of the bonds previously called were still unredeemed. 


a 
Chilean Government to Pay $20.92'4 on Each $1,000 
Bond to Assenting Bondholders — Protective 


Council Indicates Views as to Offer 

In announcing that this year’s interest payment of $20.92 14 
per $1,000 bond will become payable on Feb. 1, the Auto- 
nomous Institute for the Amortization of the Public Debt of 
Chile on Jan. 12 notified holders of Republic of Chile, 
Mortgage Bank of Chile and Water Co. of Valparaiso dollar 
bonds and notes that in order to qualify for this payment 
and for interest payments declared in 1936, 1937, and 1938 
aggregating $18.66 holders who have not heretofore assented 
to the plan on or before Jan. 12, 1940. The announcement 
in the matter further stated: 

The sums reserved for payment of interest on those bonds whose holders 
shall not have assented to the plan within the 12 months’ period will be 
applied to increase the funds allocated to the redemption or amortizavion 
of bonds. The holders of bonds assenting to the Plan after the lapse of 
this 12 months period shall only have the right to receive those annual 
interest payments which may be declared by the Autonmous Institute 
with respect to the year in which assent is given and all subsequent pay- 
ments, and shall be required to deliver, in order to receive payment, the 
coupons corresponding to the annual payments which they receive and also, 
and without additional compensation, the earlier coupons called for pay- 
ment. 

Consequently only those bondholders who have assented on or prior to 
Jan. 12, 1940 shall have the right to receive the interest payments declared 
in the present year and in 1936, 1937, and 1938. 

Presentation of stamped coupons and bonds and coupons which have not 
heretofore been stamped, together with appropriate letters of transmittals, 
should be made at the office of Schroder Trust Co., 46 William St., New 
York. Letters of transmittal will be furnished upon request. When re- 
questing letters of transmittal, bondholders should indicate whether the 
letter is for stamped coupons or for bonds and coupons to be stamped. 

The present payment of $20.92 4 applies to coupons which 
matured during the last six months of 1934 and the first six 
months of 1935. A list of the bonds affected by this pay- 
ment was given in our issue of Dec. 31, page 3985. 

In a statement issued to holders, on Jan. 12, the Foreign 
Bondholders Protective Council, Ine., New York, states: 

The Council's attitude toward the Chilean plan remains unchanged. 
While the Council no longer feel impelled to recommend against acceptance 
of the offer, in view of the provisions of Decree No. 1730, the other objec- 
tions of the Council made in the past against the Chilean plan still subsist 
and the Council therefore cannot recommend the offer to the favorable 
consideration of the bondholders. The Council must leave to each bond- 
holder to decide for himself whether he will accept the offer or not. The 
Council, while emphasizing that they are making no recommendations as 
acceptance, would point out, that if a bondholder does decide 
to accept the plan offered by the Chilean Government the payment received 
will, under the terms of the offer, be larger if accepted before Jan. 12, 1940. 


»— 
<< e 


Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended Dec. 24 


During the week ended Dec. 24 the percentage of trading 
for the account of all members of the New York Stock 
Exchange (except odd-lot dealers) and of the New York 
Curb Exchange to total transactions in each instance was 
below the preceding week ended Dee. 17, it was made 
known by the Securities and Exchange Commission yester- 
day (Jan. 13). © 

Trading on the Stock Exchange for the account of all 
members during the week ended Dec. 24 (in round-lot trans- 
actions) totaled 2,137,398 shares, which amount was 15.89% 
of total transactions on the Exchange of 6,725,960 shares. 
This compares with member trading during the previous 
week ended Dec. 17 of 2,954,330 shares, or 17.80% of total 
trading of 8,296,980 shares. On the New York Curb Ex- 
change member trading during the week ended Dec. 24 
amounted to 426,006 shares, or 15.18% of the total volume 
of 1,402,680 shares; during the preceding week trading for 





the account of Curb members of 531,015 shares was 18.16% | 


of total trading of 1,462,350 shares. 

The data issued by the SEC are in the series of current 
figures being published weekly in accordance with its pro- 
gram embodied in its report to Congress in June, 1936, on 
the ‘Feasibility and Advisability of the Complete Segregation 
of the Functions of Broker and Dealer.’’. The figures for 
the week ended Dec. 17 were given in these columns of 
Jan. 7, page 42-43. .In making available the data for the 
week ended Dec. 24, the Commission said: 

The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New York Curb Exchange by their respective 
members. These reports are classified as follows: 


New York New York 
Stock Curd 
Exchange Erchanoe 
Total number of report. received___.....-....--...---- 1,080 824 
1. Reports showing transactions as specialists... ....-- 209 105 
2 Reports showing other transactions initiated on the 
ere A ttle Dh tna iced ni ti ele ate 264 49 
3. Reports showing other transactions initiated off the 
i ictetbinnht eh hhn deteeneedantidianencee 295 116 
4. Reports showing no transactions. _._............-- 477 572 


Note—On the New York Curb Exchange the round-lot transactions of specialists 
“tn stocks in which registe-ed ‘ are not strietly comparable with data similarly desig- 
nated for the New York Stock Exchange, since specialists on the New York Cur 
Exchange perform the functions of the New York Stock Exchange odd-lot dealer, as 
well as those of the specialist. 


Jan. 14, 1939 


The number of reports in the various classifications may total mort 
than the number of reports received because, at times, a single repor 
may carry entries in more than one classification. 


STOCK TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE FOR 
ACCOUNT OF MEMBERS* (SHARES) 
Week Ended Dec. 24, 1938 














Total for Per 
Week Cent a 
A. Tetal reund-lot VOIMM—G. cccccoccecccccccscccccncecccece 6,725,960 
B. Round-lot transactions for account of members (except 
transactions for odd-i0t accounta of specialists and odd- 
lot dealers): 
1. Transactions of «pecialists in stocks in which they are 
OT”... eee ee 592,380 
GE  ccibvdukieknccntateséoenebeteebeatnen ses 506,070 
Tl «. tb ndhe bctineibbdotbbonibbatoonetbadecs 1,098,450 8.17 
2 Other transactions initiatea on the floor— Bought. ---- 308,330 
hs thes att te cies ncn sada cden aaa alien Mama aplasia illo La 266,595 
Tl ciasde- ebeteodtéedinereeeeesebeedenees 574,925 4.27 
3. Other transactions initiated off the floor—Bought-.----. 264,138 
Dic i .tat en) gbices ade nednbenehetbebennmmret 199,885 
We dtdescetontucsdad ccscewebesadesvooesanes 464,023 3.45 
I, bcc wtcctaccitnnaeoxcssameseiibees 1,164,848 
Pia On6006se0osseobesannesesdateemiadntene 972,550 
ee ee ee 2,137,398 15.89 
C. Transactions for the odd-lot accounts of specialists and a 
odd-lot dealers: 
1. In round lots—Bought-.....---. ee ee ee 170,220 
Dp cansbecedec 666snsdenenscnosncescesséussenows 192,160 
DORE. accdecesdcdccdcscencesevctuheosentuee 362,380 2.69 
DS, Th OEe A SOU. c.ccnccccesccococecesesteaseses 835,505 
Gs bedecsecnsdsececnseseeres -enenennee aaceesse 800,524 
Total. .....-ccccne--0- eee one nonee- ewceeccccce 1,636,029 


STOCK TRANSACTIONS ON THE NEW YORK CURB EXCHANGE FOR 
ACCOUNT OF MEMBERS* (SHARES) 
Week Ended Dec. 24, 1938 


. Totaljor Per 
Week Cent a 


A. De PAGS GONE. « -ccdessdasanensessscseceseers 1,402,680 


B. Round-lot transactions for account of members: 
1. Transactions of :pecialists in stocks in which they are 














MUbcttsesdeedseabeadeaeaneoaee 125,220 
bt ciddndeescntdebarcbaddaseetaabsendeesans 172,210 
sdatrndnceceonéeenessnensbbusbdennue pipe 297,430 10.60 
2. Other transactions initiated on the floor—Bought_..-.. 27,725 
Pkt eg dcddddeccescdsrocus cosnsedessheamnsaocese 22,780 
Pviandieneddpakeousseennessainameneneoee 50,505 1.80 
3. Other transactions initiated off the floor—Bought--... 42,151 
tind Hbsresdeedesssneceduonesseenenbbonenss 35,920 
ns 6 dtesecdneesedenckcscenseseenssneenase 78,071 2.78 
5, Fen 6 06drcetessaiddsenceonewebeasa sale 195,096 
REE Ey a ee ae 230,910 
DO aici ddietcddtetcsbcedetnbinnsenswewes 426,006 15.18 
C. Odd-lot transactions for account of specialists—Bought- -- : 140, 126 — 
BOE. . .ccccccccccccccccscoccccccosecesce- ndeenede 65,463 
WOE, dcchbccackdbbtdncascnimecsssaeesedcasieoes< 205,589 


* The term ‘“‘members”’ includes all Exchange members, their firms and their 
partners, including special partners. 

a Shares in members’ transactions as per cent of twice total round-lot volume. 
in calculating these percentages the total of members’ transactions is compared with 
twice the total round-lot volume on the Exchange for the reason that the total of 
members’ transactions includes both purchases and sales while the Exchange volume 
includes only sales. 


- 
— 


Odd-Lot Trading on New York Stock Exchange During 
Weeks Ended Dec. 31 and Jan. 7 
On Jan. 6 the Securities and Exchange Commission made 
public a summary for the week ended Dec. 31, 1938, of the 
corrected figures on odd-lot stock transactions of odd-lot 
dealers and specialists on the New York Stock Exchange, 
continuing a series of current figures being published weekly 
by the Commission. The figures for the week ended Dec. 24 
were given in our issue of Jan. 7, page 43. We also incor- 
porate the figures for the week ended Jan. 7 which were 
released by the Commission Jan. 12. 
The data published are based upon reports filed with the 
Commission by odd-lot dealers and specialists. 


ODD-LOT STOCK TRANSACTIONS OF ODD-LOT DEALERS AND 
SPECIALISTS ON THE NEW YORK STOCK EXCHANGE—WEEKS 
ENDED DEC. 31, 1938 AND JAN. 7, 1939 
































SALES PURCHASES 
(Customers’ Orders to Buy) (Customers’ Orders to Sell 
Trade Date 
No. Ord., Shares Value No. Ord.| Shares Value 
= ee EX|CHANGE CLOSE|D 
3 ae 6,203 174,964] $6,145,223) 6,000 177,015] $5,747,820 
li SS: 9,723 284,955] 10,142,447| 9,602 293,031] 8,783,146 
Dec. 29_- ae 8,122 229,659] 7,909,021} 8,622 228,495] 6,369,620 
Dec. 30 & 31__..- 11,441 314,557| 10,192,864) 11,454 290,391 8,378,710 
Total for week 35,489 |1,004,117|$34,389,555) 35,678 982 ,932|$29,279,296 
Se a bas cen ee EX|CHANGE | CLOSE|D 
FS Seay 7.385 203,081] $6,667,947 5,700 147,872) $4,588,855 
pS ee 6,875 192,402] 6,454,684) 7,103 189,742| 5,953,571 
Ms ee 5 2s kee 7,736 218,333 7,334,910) 7,242 191,47¢ 6,336,076 
Jan. 6 and 7__...| 8,782 235,983) 8,231,379] 7.890 203.888} 6,738,504 
Total for week__| 30,778 849.7991$28 .688.920' 27.935 732,9811$23.617.006 
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Changes in Amounts of Their Own Stock Reacquired 
by Companies Listed on New York Stock and 
New York Curb Exchanges 

The New York Stock Exchange issued on Jan. 11 its 
monthly compilation of companies listed on the Exchange 
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reporting changes in the reaequired holdings of their own 











stock. A previous list appeared in our issue of Dee. 24, 
page 3835. The following is the list made available by the 
Exchange on Jan. 11: 
Shares Shares 
Company and Class of Stock Previously | per Latest 
Reported Report 
Archer-Daniels-Midland Co., 7% preferred............-- oe *  wewtnee 
a Nn a i a 72,076 123 ,573 
SES SETS EL ES A SSIS Fs Bhat s 
Se eee © ., GN. 2 aba cedeeceéenbucawenee 13 ,687 13,688 
Belding Heminway Co., common..--__.......-...-.-.---- 6,532 18,932 
Collins & Aikman Corp., 5% preferred_._.........____-- 1,700 2,165 
Commercial Investment Trust Corp., common_..... -.__-- 61,558 57,438 
Commonwealth Edison Co., shares_.....-.......-----_-- 816,385 390,385 
Te SE Eee eee eee 55,900 56,400 
Consolidated Cigar Corp., 64% preferred__.........__.-- i ee Aes 
Conmmemaatee OF Corn... GOMM—OR.. 0... 2 an cncccnccccccs> 463 ,268 466,989 
a ae ee ee 5,000 7,300 
Detroit Edison Co. (The), common.-............-.---.-- 6,131 5,799 
Dresser Manufacturing Co., common.-.......-...-.-.-.--] ------ 50,000 
Du Pont de Nemours & Co., E. I., common__-__._______-- 18,549 18,600 
Federated Department Stores, Inc., 444% preferred____.-- 3,700 3,800 
General Motors Corp., COUMOR. ... 0 on cn nce nes-usee- 579,819 579,821 
General Printing Ink Corp., $6 preferred_____...___.._-- 3,223 3,023 
General Realty & Utilities Corp., $6 preferred__._....._-- 24,150 26,050 
4 sy EU aS 1,277 1,279 
Guantanamo Sugar Co., 8% preferred.................--} ---.-- 1,903 
Hanna Co., M.A. (The), $5 preferred 2,873 2,000 
Hat Corp. of America, 644% preferred... ...--..-.----.-- 40 1,353 
Hecker Products Corp., common. ................-..-..- 18,100 43 400 


Insuranshares Certificates, Inc., capital_.__.._.....-__.-_-- 9,100 7,900 











Kaufmann Department Stores, Inc., common___._....---}| -----. 35,103 
EE EE ees ee en me Sere 3,510 
Lone Star Cement Corp., common..-.....-..-...-.....-- 15,482 15,429 
i a a asm sscenidiine 3,600 700 
ee no ce pb ateniimcesesdcvionwnnn 42,950 48,550 
Ot, SN on ob nk cdesoemomncmnwdio 41,800 42,800 
Real Silk Hosiery Mills, Inc., 7% preferred___.._...._--- 4,425 4,565 
Reliable Stores Corp., common. ---_--.....-.-..---....-- 109 10,212 
Revere Copper & Brass Inc., common. --_-_._....-.._-_-- 20,468 20,427 
ae I ae a ee a ee cima eu ainiee 8,836 8,815 
Safeway Stores, Inc., 6% preferred____._...--.....-..--- 1,191 1,321 
ESET RS ee ee ee aera 2,348 3,038 
Sheaffer Pen Co., W. A., common.......-..._-.._.-.--. 3,322 3,080 
ee ,.  ..  acdéueeneceesnacee 950 ‘hdein 
Socony-Vacuum Oli Co., capitel..........-............-- 557,381 502,381 
Standard Oil Co. (Indiana), capital_............._.__-.- ge eee 
Standard Oil Co. of Kansas (The), common-_.____._____-_- 28,997 30,497 
Sterling Products (Inc.), capital...........-......-.-.-- 37,823 
n,n mcs web etecseddeccabecees 509,371 
|. (3  ” eae 486,312 
United Engineering & Foundry Co., common 11,490 
United States Gypsum Co., common__...____.___.-..--- 57,665 
United Stores Corp., $6 preferred___........-.......---- 3,900 
Vulean Detinning Co. (The), 7% preferred__.........---- 1,860 1,865 
Wheeling Steel Corp., 6% preferred._..-....-...-___---- 1,388 1,571 
Youngstown Sheet & Tube Co., common__________._____- 9,791 7,536 





MThe New York Curb Exchange announced on Jan. 12 
that the following is a list of issuers of fully listed securities 
= have reported changes in their holdings of reacquired 
stock: 














Shares Shares 
Name Prevtously | per Latest 
Reported Report 

American General Corp., $2.50 dividend series preferred _ - - 175 275 
See SE 0 ks ebbhosenetadaceiaetne 8,430 9,981 
aa cabo teas elie utemababikaneadad 168,235 181,661 
Consolidated Retail Stores, Inc., 8% preferred_-__-__-__- kesh lr ae 
Cooper-Bessemer Corp. (The), prior preferred. _____------ 1,800 100 
Crown Central Petroleum Corp. common_-_-_--_____.-_---- 460 463 
ne Cn, achicha nchonceecehanenencké 4,838 4,365 
SES ee a eS 50 
Davenport Hosiery Mills, Inc., convertible preferred __-__-- 53 79 
Edison Bros. Stores, Inc., common------ -- en eee 4,868 4,693 
Equity Corp. (The), $3 convertible preferred _-____.____-- 11,991 14,531 
ey ee a Oe ooo kee da pe saceecccucueanwas 18,911 18,946 
Hygrade Food Products Corp., convertible 6s A, 1949_-_-__- $65,000 $69,000 
ON EE EE EEE eer ee $4,200 $9,200 
Kaufman Department Stores, Inc., preferred__._-____--- 925 8 
Klein (D. Emil) Co., Inc., common...-..--.-....-.------ 10,600 10,700 
Kleinert (I. B.) Rubber Co., common-.---_-___-.-.-------- 22,655 23,905 
ee eR eee 694 699 
Eee OP ORE., TOG., 1% BUOIMIOE. on cocnacaoccccuccasccece 214 294 
Lion Oil Refining Co , convertible 4%s, 1952__________-_- $13,000 $58,000 
Louisiana Land & Exploration Co., capital___._________~- 24,629 25,429 
North American Rayon Corp., 6% preferred___.______---- 1,234 1,484 
ee a ee eee 4,112 5,312 
Prudential Investors, Inc., $6 preferred_______.....-_-_-- 5,189 5,600 
Rustiess Iron & Steel Corp., common-_-_-_---_-- staid divt de Staal 4 263 276 
Sterchi Bros. Stores, Inc., 6% first preferred_______.____- 488 618 
i ee i ceca ene dewsdaaweka howe dla 771 1,051 
Stroock (8.) & Co., capital__._......--.--- Pe ee 10,300 10,400 
United States Plywood, $1.50 convertible preferred_.......| ------ *11,870 
Ee ete ee ee a Ede aa etee! Uae *18 656 
Williams (R. C.) & Co., Ine., eommon___- sag ohne Ba nil 8.768 9,071 





* Initial report. 
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Short Interest on New York Stock Exchange Decreased 
During December 

The total short interest existing as of the close of business 
on Dec. 30 settlement date, as compiled from information 
obtained by the New York Stock Exchange from its members, 
was 500,961 shares, compared with 587,314 shares on Nov. 
29, it was announced on Jan. 11. Of the 1,238 individual 
stock issues listed on the Exchange on Dec. 30, there were 
28 issues in which a total short interest of more than 5,000 
shares existed, or in which a change in the short position of 
more than 2,000 shares occurred during the month, the Ex- 
change’s announcement said. The total number of issues 
in which a short interest was reported as of Dec. 30, 1938 
was 432, compared with 483 on Nov. 29. 

In the following tabulation is shown the short interest ex- 
isting at the opening of the last business day of each month 
since Dec. 21, 1936: 








1936— 1937— 1938— 
TS, Bhncescs xs 1,136,814] Aug. 31.....--- 966,935} Apr. 29....---- 1,384,113 

1937— Beles B0.se----- 967,593 | May 31----- .. 1,343,573 
; oe. Pere 1,314,840} Oct. 29_____.-- 1,214,082} June 30 - - --- - 1,050,164 
sh 1,426,522] Nov. 30_-__----- 1,184,215] July 29...-.... 833,663 
A eee 1,199 = eae 1,051,870] Aug. 31__...._.. 729,480 
Se ESS 1,012,186 1938— Ff ES 588,345 
ke 1,040,964 | Jan. 31_..----- 1,222,005} Oct. 28..-.---. 669,530 
June BO. ...-.-« 044,9057| Feb. 28....---- 1,141,482 | Nov. 29. - ---- . 587,314 
SY BO. .25-<~s 1,007,736! Mar. 31_.-.----- 1,097,858 | Dec. 30. - ------ 500 961 
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December Short Position in Stocks on New York Curb 
Exchange Decreased Below November 


Announcement was made on Jan. 11 that the total short 
position in stocks dealt in on the New York Curb Exchange 
for the month of December, reported as of Dec. 30, amounted 
to 10,984 shares. This compares with 17,981 shares on 
Nov. 30, last. Only one issue showed a short position of 
1,000 shares or more, that being Cities Service Co. $6 pre- 
ferred stock with a total of 2,900 shares compared with 40 
shares on Nov. 30th. 


<i 
i oa 





Market Value of Bonds Listed on New York Stock 
Exchange Dec. 31 Above Nov. 30 

The following announcement showing the total market 
value of listed bonds on the New York Stock Exchange on 
Dec. 31 was issued by the Exchange on Jan. 10: 
~ As of the close of business on Dec. 31, 1938, there were 1,393 bond issues 
aggregating $51,.553,917,425 par value listed on the New York Stock 
Exchange, with a total market value of $47 ,053,034,224. 
m On Nov. 30, 1938, there were 1,389 bond issues aggre- 
gating $50,301,123,815 par value listed on the Exchange 
with a total market value of $45,441 ,652,321. 

In the following table, listed bonds are classified by 
governmental and industrial groups with the aggregate 
market value and average price for each: 








Dec. 31, 1938 Nov. 30, 1938 
Market Aver. Market Aver. 
Value Price Value Price 





$ $ $ $ 
U.S. Govt. (incl. States, cities, &c.)--|30,729,474,046/ 106 .99/29,261,245,500) 106.68 


Foreign government---_-...----.---- 1,769,303,349| 57.27| 1,810,357,831| 58.30 
Autos and accessories. ._.......----- 16,469,477) 88.45 16,173,422) 86.86 
Financial... ..--- cheeemedewskewes 250,660,546) 104.46 250,524,098) 104.41 
CE cdasdenndcs mdigeme dats 69,347,303| 86.90 86,902,005} 90.35 
| Re a ee ee 26,546,569) 79.31 26,656,030) 79.63 
Electrical equipment manufacturing - - 37,613,168) 107.57 37,763,888) 108.00 
ee ee eg Sw ee oa 225,913,370|101.69} 225,648,697|101.48 
Rubber and tives... ......c.csccose- 44,372,838| 99.57 98,678,711)101.01 
pS A SE 78,658,439) 92.84 77,966,706) 92.03 


9,821,499) 48.38 
52,178,352| 94.21 
119,948,808) 57.95 
555,118,565/ 105.66 


Es 
Machinery and metals-----..----.--- 
Mining (excluding iron) 
De tt en cdnanéecunneéhe & 
Paper and publishing-_-_.....------- 86,461,589) 96.75 85,630,155) 95.06 
Retail merchandising --_-_._..------ 33,103,055) 95.78 34,177,431) 96.70 
Railway oper. and holding companies 

and equipment manufacturers - - - -- 6,286,139,711| 58.97) 6,091,985,701| 57.13 
Steel, iron and coke. .._..--------- 676,452,496) 100.06 674,858,121} 99.57 
, ss REG RSaeae EanEe 8,389,080| 89.61 1,415,120} 76.00 
Gas and electric (operating) -- -- ~~~ -- 3,158 ,892,059|105.49| 3,103,987,063/105.17 
Gas and electric (holding). -_._-----.- 180,916,434] 92.43 176,441,299] 90.14 
Communication (cable, tel. & radio)._| 1,075,487,913|102.35| 1,069,528,322|101.79 
Miscellaneous utilities _........-._-- 251,696,107| 51.99 261,813,150) 54.07 
Business and office equipment -- - - - - - 19,989,875) 102.25 20,209 ,813)103.38 
8 rr 14,285,828) 50.32 15,080,838] 53.11 
Ship building and operating - -- - - -_- 12,071,175) 52.56 12,257,595] 53.38 
pee 4,293,830) 104.97 4,408 682/106 .13 
Tobacco - - --- si ta alice adil te ree 43 ,532,918|127.07 43,183,534|126.05 
U.8. companies operating abroad - - - 165,072,385] 56.23 164,662,259] 56.09 
Foreign cos. (inel. Cuba & Canada)__| 1,016,169,502| 65.80) 1,033,938,746| 66.43 
Miscellaneous businesses -- -- ---_---- 34,653,938) 100.53 34,844,850) 101.09 


47,053 ,034,224| 91.27|45,441,652,321\ 90.34 


122'746,022| 59.11 
536,500.761|104.96 
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The following table, compiled by us, gives a two-year com- 
parison of the total market value and the total average 
price of bonds listed on the Exchange: 
































Market Average Market Average 

Value Price Value Price 4 

1937— x $ 1938— 3 $ 4 
Ps Bassas 45,113,047,758 96.83 ||Feb. 1_.-- 42,486 ,316,399 89.70 
Mar.1_.- 45,007 329,915 89.48 ||Mar.1_-_-- 42,854,724,055 88.68 
eee. Bic. os 44,115,628 ,647 96.64 ||Apr. 1___- 41,450,248,311 85.71 
May 1... 43,920,989,575 93.88 ||May 1-_--- 42,398 ,688,128 87 .82 
a" 44,170,837 ,675 93.33 ||June 1_.-- 42,346 ,644,435 87.78 
. ££ == 44,001 ,162,031 93.89 ||June 30.-- 43,756,515,009 88.98 
BE acne 44,296 ,135,580 92.98 |j|July 30---- 44,561,109,796 90.19 
ee 43,808 ,755,638 93.93 ||Aug. 31___.| 44,182,833,403 89.40 
Gian Sancwos 43,270,678,790 92.76 ||Sept. 30_--_- 44,836,709,443 89.08 
a 42,591,139,774 91.51 [e. Biess 45,539,193,999 90.67 
ee. dewe 42,109,154,661 90.11 Nov. 30. _- 45,441 652,321 90.34 
1938— Dec. 31_._-.] 47,053,034,224 91.27 

Jan. 1.. 42,782,348 673 89.26 
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Governors of New York Stock Exchange Amend Rule 
Affecting Removal or Suspension of Securities 
The Board of Governors of the New York Stock Exchange 
at a meeting on Jan. 11 amended Rule 754, which outlines 
the conditions under which the Committee on Stock List 
may remove from the list or suspend securities from dealings, 
to include an additional sub-section reading as follows: 4 
~(g) Securities, the distribution of which, in the opinion of said committee, 
is so inadequate as to make further dealings therein on the Exchange in- 
advisable. 
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Annual Report of New York Coffee & Sugar Exchange 
Shows Downward Trend in Commodity Trading— 
Financial Condition of Exchange as of Dec. 31 
Reported Best in Many Years pe pi 

~ At the 57th annual meeting of the members of the New 

York Coffee & Sugar Exchange, held on Jan. 5, the annual 

report of the Board of Governors, delivered by Chandler A. 

Mackey, President of the Exchange, discloseed that thevolume 

of trading in 1938 followed the general trend of declining 

trading in commodity exchanges throughout the world. 

The reasons for the decline in volume are many, the report 

stated. ‘Foreign exchange control regulations have played 

no small part.”” The report, in part, continued: 
Both of our coffee contracts showed a material reduction from the vo ume 
of the preceding year, the total being 5,104,000 bags, as compared with 

9,518,500 bags for 1937. 
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Contract A shows a reduction in volume of about 68% —as against 
approximately 37% in Contract D. Being aware of the noticeable falling 
off of interest in Contract A the Board took immediate action and appointed 
a special committee to make a study of this condition. The committee has 
prepared a new contract which it believes will more nearly meet present 
day conditions and requirements. The membership will have the oppor- 
tunity of considering this new contract in the near future. 

The total volume of trading in sugar has also fallen from the preceding 
year. Our World Contract No.4 accounts for practically all of the decrease 
in sugar trading. 

The inclusion of December as a trading month in this contract for 1939 
may help in broadening the use of the contract and bring to us additional 
trading. A proposal to this effect will be submitted to the membership 
for their consideration in the early part of 1939. 

The domestic Contract No. 3, which provides for trading in all quota 
raw cane sugar for United States consumption, has always maintained a 
very prominent place in the sugar world. It is heartening to be able to 
report that, in spite of the downward trend in all commodity trading, this 
contract has held its own. The volume for the past year is practically un- 
changed from the preceding year 

The total trading in both sugar contracts was 4,806,450 tons, against 
7,046,900 tons for 1937. 

The reduced volume has also had its effect upon the price of memberships, 
which ranged from a high of 34,250 to a low of $2,600, with an average of 
$3,132. 

Notwithstanding the volume for 1938, the Board is still imbued with a 
feeling of optimism We feel that, as an Exchange, we are well equipped to 
take care of the trading in two of the world’s leading commodities. We look 
with hope toward the day when many of the restrictions which preclude 
foreign trading will be lifted and the business that has drifted away due to 
these restrictions, will be ours again. 

Regarding the financial condition of the Exchange, it 
was stated: 

A study of the balance sheet and statements of revenue and expenses, as 
well as assets and liabilities, indicates that at the close of business on Dec. 31 
1938, the realty reserve fund shows a credit of $79,737 exclusive of collec- 
tions from December operations, and total cash in bank, together with in- 
vestments in U. 8S. Government savings bonds, but excluding security 
deposits on leases, prepaid 1939 dues, assessments, &c., amounts to $102,- 
375. This balance, plus the real estate which we own without any en- 
cumbrance against it, shows the best financial condition this Exchange has 


seen for many years. 


Bright Outlook for Commodity Trading Activity in 1939 
Forecast by F. Y. Keeler—-Head of Commodity Ex- 
change, Inc., Bases Prediction on Better General 
Business Prospects 

“The outlook for trading activity on Commodity Ex- 
change, Inc. during 1939 appears bright,” said Floyd Y. 
Keeler, President of that institution in presenting his annual 
report to members on Jan. 4. Prospects of better general 
business cause Mr. Keeler to believe that trading on the 
Commodity Exchange will increase. Quickened industrial 
activity in the past always has been reflected in increased 
commodity trading activity. Regarding the report an 
Exchange announcement had the following to say: 

During the fiscal year ended Noy. 30, 1938 the Exchange purchased and 
retired 42 memberships, inaugurated a new hide contract, and two new raw 
silk contracts, bettered its position among similar institutions in this coun- 
try, and admitted 43 new members, 12 of whom were residents of foreign 
countries. 

The turn over in hide futures was the highest in the history of the Ex- 
change, exceeding the previous year’s record total by 38%. Total trading 
in the seven commodities dealt in on the Exchange amounted to 157,235 
contracts, a decline of 21.9% from the record volume of 201,395 contracts 
turned over during 1937. 

The report states that membership prices ranged from a low of $725 in 
December, 1937 to a high of $1,150 in January and August, 1938. It 
emphasizes the world-wide distribution of the statistics compiled by the 
Exchange and the growth of the ‘“‘Weekly Survey.’’ The Exchange con- 
tributed towards a series of educational lectures for the benefit of customers’ 
men employed by the various member firms of all commodity exchanges. 


In his remarks Mr. Keeler said: 

From the standpoint of trading activity on our Exchange, the outlook 
for 1939 at present appears bright. Although wars, declared or undeclared, 
are being waged over wide areas, still there appears to be a growing senti- 
ment for peace. Many leaders in all walks of life in most nations of the 
world definitely believe that by raising standards of living over vast regions, 
threats of war will be allayed and a measure of prosperity will be achieved. 
Such beliefs are being translated into action which may bear fruit before 
many months. 

National income in 1939, barring unforeseen calamities, probably will 
exceed that of 1938. Opinion appears divided as to whether or not 1939 
national income will pass that of 1937. Industrial expansion is expected 
in many fields, especially in residential building, some of the heavier in- 
dusuries, including public utilities, and general reconstruction and moderni- 
zation. In the past, such increased industrial activity has always been 
reflected in increased activity on Commodity Exchange, Inc. 

It is gratifying that, during the past year, the position of our Exchange. 
among similar institutions in this country, has continued to gain in im- 
portance. This is especially true of the last quarter of the fiscal year just 
ended when the volume of trading tended towards higher levels on Com- 
modity Exchange, Inc., as contrasted with a downward tendency for most 
other commodity futures markets in this country. 


<i 
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Decrease of $3,721,684 in Outstanding Bankers Accept- 
ances During December—Total Dec. 31 Reported 
at $269,605,451—$73,460,496 Below Year Ago 

The volume of outstanding bankers dollar acceptances on 

Dee. 31, 1938, amounted to $269 ,605,451, a decrease of $3,- 

721,684, as compared with the Nov. 30 figure of $273,327,- 

135, it was announced yesterday (Jan. 13) by the Acceptance 

Analysis Unit of the Federal Reserve Bank of New York. 

As compared with last year, the Dec. 31 total is $73,460,496 

below that of Dec. 31, 1937, when the acceptances out- 

standing amounted to $343 ,065,947. 

The decrease in the volume of acceptances outstanding on 

Dec. 31 under Nov. 30 was due to decreased credits for 





Jan. 14, 1939 


Chronicle 


domestic warehouse, dollar exchange and based on goods 
stored in or shipped between foreign countries; in the year- 
to-year comparisons only credits for domestic shipments and 
dollar exchange were above Dec, 31, 1937. 

The following is the report for Dec. 31, 1938, as issued by 
the New York Reserve Bank on Jan. 13: 


BANKERS DOLLAR ACCEPTANCES OUTSTANDING—UNITED STATES 
—BY FEDERAL RESERVE DISTRICTS 



































Federal Reserve District Dec. 31, 1938 | Norv. 30, 1938 | Dec. 31, 1937 
a ee ee $31,010,941 $30,539,237 $30,624,184 
SO 0 193,275,580 196,463,573 246,738,783 
i oc aamaweua 10.907 ,485 11,154,862 15,351,543 
is a od unas ieee 2,847,854 2,796,883 3,320,882 
5. Richmond--_--.--.--- oe ee see 904 ,609 784,845 1,192,110 
i | rosa ee 1,672,305 1,761,375 1,961,236 
aid we ie 5,508 497 6.336 ,066 12,115,999 
Oe ee ee 735,306 732,979 1,049,060 
4 ES are 1,291,841 1,419,353 1,933,208 
BO a, : PRS ae Be 
| EGS i ee 1,780,952 1,957,753 2,251,005 
arr 19,670,081 19,380,209 26,527,937 
0 a ee $269,605,451 $273 ,327,135 $343 065,947 
Decrease for month, $3,721,684. Decrease for year, $73,460,496. 
ACCORDING TO NATURE OF CREDIT 
Dec. 31, 1938 Nor. 30, 1938 | Dec. 31, 1937 
Ee Pe $94,563,220 $94,483,766 $117,248,428 
I i aciewenwe 60,071,510 59,197,508 86,764,838 
Domestic shipments- - -- - -------- 11,594,185 10,418,913 7,688,659 
Domestic warehouse credits - - - - - - 45,147,797 49 038 ,333 69,999,661 
EE ee 2,688,872 3,459,888 1,869,903 
Based on goods stored in or shipped 
between foreign countries. ---- 55,539,867 56,728 .727 59,494,458 





BILLS HELD BY ACCEPTING BANKS 
Own bills —— ; ‘ 
Bills of others _- <7 


$120,833,080 
91,166,133 


Total ar eevee _.$211,999,213 
Decrease for month - es $10,261,202 
CURRENT MARKET RATES ON PRIME BANKERS’ ACCEPTANCES 

JAN. 13, 1939 

















Dealers’ Dealers’ Dealers’ Dealers’ 
Days— Buying Rates| Selling Rates Days— Buying Rates| Selling Rates 
30 ly 7-16 120 . ° 9-16 L 2 
aa lo 7-16 150 ’ % 9-16 
90 4 7-16 180 % 9-16 





The following table, compiled by us, furnishes a record 
of the volume of bankers’ acceptances outstanding at the 


close of each month 


since Sept. 30, 1936: 


1936— 1937— | 1938— 
Sept. 30 - . .--$315,000,590 | June 30. - --- $364,203,843 | Mar. 31 - - -- - $292,742,315 
Oct. 31...--. 330,205,152|July 31----- 351,556,950 | Apr. 30----- 278,707,940 
Nov. 30._... 349,053,490] Aug. 31__... 343,881,754| May 31_..-- 268,098,573 
Uo eee 372,816,963 | Sept. 30 - - --- 344,419,113 June 30----- 264,222,590 

1937— Oct. 30..--- 346,246,657 | July 30----- 264,748,032 
Jan. 30..--- 387,227,280] Nov. 30_..-- 348,026,993 | Aug. 31.-.--- 258,319,612 
Fem. 37 ....- 401,107,760 | Dec. 31_.... 343,065,947 | Sept. 30- - --- 261,430,941 
Mar. 31 ..... 396,471,668; 1938— Cf = 269.561 .958 
Apr. 30----- 295,031,279 | Jan. 31..--- 325,804,395 | Nov. 30__--- 273,327,135 
Way 30. <'.<- 385,795,967 | Feb. 28____- 307,115,312 | Dec. 31 _- 269,605,451 
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Value of Commercial Paper Outstanding as Reported 
by New York Federal Reserve Bank—Total of 
$186,900,000 Dec. 31 Compares with $206,300,000 
Nov. 30 

The following announcement showing the total value of 
commercial paper outstanding on Dec. 31 was issued on 

Jan. 13 by the New York Federal Reserve Bank: 

Reports received by this bank from commercial paper dealers show a 

total of $186,900,000 of open market paper outstanding on Dec. 31, 1938. 

This figure compares with $206,300,000 outstanding on 

Nov. 30 and with $279,200,000 on Dee. 31, 1937. 


Below we furnish a two-year comparison of the figures: 








1938— 1938— 1937— 
Dec. 31___..-%186,900,000] Feb, 28.-..- 292,600,000 | May 31----- 286,909,000 
Nov. 30----- $206,300,000| Jan, 31---...$299,300,000/ Apr. 30----- $285,000 ,000 
OM, Si..<.- 213,100,000} 1937— BEGP. Bh on cae 290,400,000 
Sept. 30..._. 212,300,000 | Dec. 31_.._. 279,200,000/ Feb. 28-.-.- 267,600,000 
AW. $1..... 09,400,000 | Nov. 30._-_- 311,000,000) Jan. 31----- 243,800,000 
July 31._-.- 210,700,000| Oct. 31----- 323,400,000 1936— 
June 30----- 225,300,000 | Sept. 30- ---- 331,40 ‘',000| Dec. 31----- 215,200,000 
May 31----- 251,200,000 | Aug, 31----- 329,000,000 | Nov. 30----- 191,300,000 
ADE, BBs a s00 271,400,000 | July 31----- 324,700,000 | Oct. 31..--.- 198,800,000 
BEEP. hs coce ,600,000 ' June 30----- 284,600,000 





President Colt of Bankers Trust Co. of New York 
Reports Net Earnings of $7,122,032—-Government 
Securities Appraised at Amortized Cost—-Amend- 
ments to Institution’s Pension Plan 

S. Sloan Colt, President of Bankers Trust Co., New York, 
reported to stockholders at their annual meeting on Jan. 12 
that the bank’s net operating earnings for the year 1938 were 
$7,122,032. In addition to these earnings, miscellaneous 
net recoveries, it is stated, amounted to $409,711. After 
the payment of dividends amounting to $5,000,000, undivided 
profits were increased by $2,531,743 to a total of $29,464,116 
at the year-end, bringing total capital funds to $104,464,116. 
The 1938 earnings, it was indicated, were equivalent to 
$2.85 per share on the bank’s capital stock, comparing with 
$7 369,114, or $2.95 per share, in the preceding year. In 
his remarks at the meeting Mr. Colt said: 

Since the last annuel meeting of stockholders the board of directors 
adopted the policy of appraising United States Government securities in 
the investment account at amortized cost, and all other securities at amor- 
tized cost or market, whichever is lower. In accordance with our practice 
of the last few years and consistent with the procedure adopted by the 
Federal and State supervisory bodies, net profits from securities sold from 
the investment account, amounting in 1938 to $3,099,025, have been 
credited to investment securities reserve. The balance in this account at 
the end of the year was $9,221,576. 
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In the statement of condition as of Dec. 31, 1938, all securities were 
appraised as described above except that the value of United States Gov- 
ernment securities was shown less then $9,221,576 reserve. 

During the year the contingency fund, now at $5,000,000, was reduced by 
$500,000, which was transferred to reserves to cover the current maximum 
requirement on the part of the company, as actuarially determined, in 
connection with the plan for pensions. 

The total of the investment securities reserve and contingency fund, 
amounting to $14,221,576 on Dec. 31, 1938, is available for use as a general 
reserve. 
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Referring to other comments by Mr. Colt, we quote the 
following from the New York ‘Herald Tribune”’: 

Of the bank's $381,891,763 investment in governments, 49% mature in 
less than three years, 644% in three to five years, 28% in five to ten years 
and 16142% in over ten years. The market value of these governments is 
approximately $8,000,000 in excess of the amortized cost at which they 
appear in the condition statement. 


From the ‘Wall Street Journal’’ of Jan.13 
following: 

Stockholders approved an expanded, compulsory pension plan for the 
bank’s employees, officers being made eligible for the first time. The new 
plan will cost $300,000 annually on the present salary basis, an increase of 
340,000 for 1939 over last year. The cost will be divided equally between 
the bank and its employees, the latter contributing 3% of monthly salaries. 
Retirement ages are fixed at 65 and 60 for men and women, respectively, 
with the company reserving the option of reducing these figures by five 
years in each instance. 

The plan provides for maximum payments of 70% of final pay up to 
$7,200 yearly and 60% on salaries from $7,200 to $50,000, inclusive. In 
no case will pensions be paid on a higher figure. The plan’s segregated fund 
bow amounts to $3,921,000, the bank acting as trustee. 


—_—--— ~S. 
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James H. Perkins in Report to Stockholders of Nationa 
City Bank of New York Mentions New Sources of 
Profit—Says Institution is Assuming Some of 
Functions of Country Banks—Net Earnings in 
1938 Placed at $10,547,750—Earnings of City Bank 
Farmers Trust Company 

There is a ‘“‘new era”’ in banking only as there is a new era 
in any developing industry, James H. Perkins, Chairman of 
the Board of the National City Bank of New York, said in 
his annual report to shareholders at their meeting on Jan. 10. 
He predicted that as private effort increases, Government 
activity in the financial field will decrease. He said that 
the National City Bank, emulating financial institutions in 
smaller localities, has ‘‘gone a long way toward conducting a 
country bank in a great city,’’ and so has found new outlets 
for its funds. Among such new outlets he cited the Per- 
sonal Credit Department, the Time Contracts Department, 
and the serial, intermediate term loan to business, of longer 
maturity than was formerly made. In part, he said: 

Now it is said that there is a new era in banking. The argument goe® 
that whereas in the early 20's business loans comprised 50% of more of 
bank earning assets, now they are only about 20% . Also that whereas in 
the past it was normal for the banks to have all their available funds em- 
ployed, now their reserve funds are continually and increasingly in excess 
of those required by law. That whereas in the past private agencies were 
the only source through which credit and capital were supplied to the in- 
dustry of the country, now various Government agencies are lending almost 
9 billion dollars. That the finance companies have taken over a large block 
of consumer credit. That the importation of billions of dollars of gold 
and the credit inflation due to Government deficit financing have enor- 
mously increased the supply of money and deposits in the banks. That 
the cost of servicing these great deposits has increased at the time when the 
profitable use of the money has ceased. And so—there is a new era in the 
banking business. 

It is my opinion that there is a new era in banking only as there is a new 
era in any developing industry. I have faith that as private effort regains 
its vigor and confidence, Government activity in the financial] field will 
decrease. I am struck by the fact that since 1929 the manufacturing 
corporations of this country as reported in their tax returns have lost about 
one third of their working capital, or in the neighborhood of 5 billion dol- 
lars. This suggests that increased activity in industry would in due course 
bring increased need for money. Greater activity would also bring a tend- 
ency towards less abnormal money rates—and even a slight increase in 
rates would make a large difference in earnings. Also, I believe that much 
greater progress has been made than is generally understood in expanding 
the services of the banks and finding new ways of serving the community 
with reasonable profit. We ourselves, taking a leaf from the book of the 
banks in the smaller localities, have, in addition to our dealings with great 
national business units, gone a long way toward conducting a country bank 
na great city, and so have been finding new outlets for our funds. 


The net earnings of the bank for the year ending Dec. 31, 
1938 were $10,547,750, including $2,856,890 of bond rofits 
which were transferred to reserves, Mr. Perkins said. He 
added: 

New Outlets for Funds 

One of the most satisfactory of such outlets has been our Personal Credit 
Department which meets the requirements of the people of this city for 
small personal loans for paying doctors’ or hospital bills, for sending children 
to school or college, for painting the house, for buying household appliances, 
or for the current needs of smaller business enterprises. During the past 
year we made over 287,000 of these loans through our various offices, an 
average of almost three for every minute the Bank was open during the 
year, and at the year-end have 53 million dollars of our funds so employed. 
The rate charged is, I believe, as low as has ever been charged on such loans. 
The record of payment continues to be excellent and proves that the bor- 
rowers were entitled to credit. I am glad that our Bank has been able to 
make it available to them at low cost. The value of the service is evi- 
denced by the hundreds of unsolicited letters we receive expressing appre- 
ciation of the assistance our personal loans afforded in solving family or 
business problems. 

We have entered still another credit field first developed outside the 
banking system, and have organized a Time Contracts Department which 
finances installment receivables for borrowers of high standing under 
proper safeguards. Through this department we are financing, for ex- 


ample, the sale of electrical and gas appliances, furniture, and domestic 
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heating equipment. The department is growing and through it we are 
finding satisfactory opportunity to utilize sizeable amounts of money. 

A further new outlet for funds is the serial, intermediate term loan to 
business, of longer maturity than we were formerly accustomed to make. 
The banks of the country are slowly feeling their way into this type of loan, 
and a great deal of thought and study is being given to the principles which 
should govern it, in order to safeguard both the borrower and the lender. 
The making of these loans is aided by new rulings of the Federal authorities 
in relation to bank examinations, which put emphasis upon the prospects 
for repayment rather than upon the duration of the loan, and no longer 
criticize loans as ‘‘slow’’ merely because of length of maturity. 

These net earnings do not include recoveries which have also been trans- 
ferred to reserves in accordance with our customary practice. Because 
of the addition to reserves of substantial amounts for bond profits and re- 
coveries we have not this year followed the practice of a year ago of trans- 
ferring to reserves a fixed portion of monthly operating income. Our 
$1,116,452.25 Federal Deposit Insurance Corporation assessment is in- 
cluded in operating expenses for the year. 

Due to these changes in procedure the above figures for net earnings are 
not precisely comparable with those reported a year ago, but if 1937 earn- 
ings were figured on the same basis as this year’s they would show net 
earnings of $9,584,952.80, including $2,081,548.80 of bond profits. 

Dividends of $6,200,000.00 have been paid and $1,490,860.77 carried to 
undivided profits. After transferring $2,250,000 to surplus, in accordance 
with law, undivided profits stood at $13,554,939.68 at the year-end. 

The banking business is different from most other businesses in that 
there is little direct relationship between many of the factors which de- 
termine our gross income and the service we are called upon to render. 
The volume of work going through our bank in 1938 has been little changed 
from 1937, when it was larger than ever before. However, 1938 expenses 
were approximately $1,150,000 less than those of 1937 due to the reduction 
in higher salaries which I reported in the middle of the year and continued 
attention to efficient handling of work. The 1938 expenses do not reflect 
the full results of our efforts in this direction since many of the economies 
have not yet been in effect for a 12-months’ period. 

There have been no changes during the current year in our domestic 
branch system which consists of 73 branches located in Greater New York. 
We have closed our office in Genoa and opened branches in Balboa and 
Cristobal, Panama Canal Zone, bringing the number of our foreign offices 
at the year-end to 72 in 25 different countries. 

Mr. Perkins stated that the bank’s deposits are the largest 
ever reported at the year-end—the amount being $1,835,- 
286,500. The following tabulation summarizing (in mil- 
lions of dollars) the major changes in the bank’s principal 
asset items was presented by Mr. Perkins: 
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! 1 
| Dec. 31,| Dec 31,| 


| 1937 | 1938 | Change 
Cash and due from banks re RO a8 -| §17 532 up 15 
Securities of U. 8. Government and F uerat agencies_ -| 427 | 709 ; up 182 
State and municipal securities _._._......---.----- 76 86 | up 10 
Other securities A iewedenerecwewed : | 87 69 | down 18 
Loans and discounts. - . Sr ” | 609 | 522 down 87 
Pank premises | ' Av | down 4 





As to the above he said: 


The increase in cash items reflects a general condition among the banks 
due to fold imports and Government monetary policy. As to earning 
assets, the decrease in business loans and corporate security holdings has 
been offset by an increase in United States Government Securities. Of 
these Government and Government Agency securities about 473 million 
dollars to 67% mature within 514 years. Ofthe State and municipal securi- 
ties about 75 million dollars or 87% mature within the next five years. 

The other securities are made up in round figures of 22 million dollars of 
industrial securities, 20 million dollars of railroad securities, 14 million 
dollars of public utility securities, and 13 million dollars of foreign securities, 
principally obligations of the Dominion of Canada. 

With respect to our bond investments let me say that the current market 
value of our total holdings is higher than the amount at which they are 
carried on our books. In this connection, I should like to mention a change 
which the Comptroller of the Currency and other Federal examining au- 
thorities have announced in their method of treating bond values in bank 
examinations. Instead of valuing all bond holdings at the market on the 
date of the examination and thereby emphasizing the changing amounts 
of appreciation and depreciation in the bond account, resulting from fluc- 
tuations in the market, their recent instructions to their examiners provide 
that high grade bonds shall be valued at cost, less proper amortization of 
any premiums, and those of less high grade, but not in default, at average 
prices over a period. This seems to me a reasonable and sensible change. 

Of the loans and discounts shown in our statement about 50% can be 
classified as commercial loans, 30% as loans on securities including loans 
to brokers, 15% as advances in our Personal Credit and Time Contracts 
Departments, and 5% as other loans to banks, corporations or individuals. 

It will be noted that the value of our bank premises as carried on our 
books has been reduced from $50,543,000 to $46,557.000 during the year. 
This has resulted from current depreciation charges and the writing down 
to one dollar of the equity in the property at 44 Wall Street, which was 
acquired as a part of the assets of the Bank of America, but which we have 
ceased to use for bank purposes. There is an old mortgage on the property, 
now amounting to $4,162,500, which is not a liability of the Bank. Our 
bank premises owned comprise the Head Office at 55 Wall Street, a three- 
quarters interest in the neighboring City Bank Farmers Trust building 
(the remaining quarter interest being owned by the City Bank Farmers 
Trust Company), and 43 other domestic and 55 foreign branch and staff 
properties. In addition our Paris building is carried on the books of the 
International Banking Corporation and The National City Bank of New 
York (France) 8. A. at $2,634,907.45. 


The City Bank Farmers Trust Co., said Mr. Perkins, 
earned $909,928.88 for the year, including bond profits, 
compared with $2,026,003.65 in 1937. He added: 

Of these earnings, $700,000 was transferred to reserves and the balance 
of $209,928.88 was added to undivided profits. After recoveries and year- 
end adjustments this account stood at $4,438,098.50. No dividends were 
paid by the Trust Company during the year. 

The decline in earnings is due to several factors. A substantial portion 
of the Company’s fees are based upon income received in trusts under its 
supervision, which was affected by lower interest rates and smaller divi- 
dend disbursements. Other trust commissions were lower. The relatively 
lessened activity in the stock market had an adverse effect in the Transfer 
Department. Moreover the Company’s earning assets were less than in 
1937 because of the inclusion in that year of a number of large temporary 
corporate trust deposits. Operating expenses have been reduced. 
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From the New York “Sun” of Jan. 10 we take the fol- 
lowing: 

After his formal report to the stockholders, Mr. Perkins was asked by 
a stockholder whether the Nationa! City would sustain any substantial] loss 
on its loans to Richard Whitney and to McKesson & Robbins. Referring 
to the Whitney loan, Mr. Perkins replied that all but $50,000 of the indebted- 
ness had been retired through the sale of collateral. The officers of the 
bank, he said, believe that the balance will be retired without loss to the 
bank. 

In the McKesson & Robbins matter, Mr. Perkins said that the drug 
concern had borrowed $1,400,000 from the National City on unsecured 
notes. ‘Indications are,’ he said, ‘‘that McKesson & Kobbins is a sol- 
vent concern.’’ He expected that the loan would work out satisfactorily. 

Referring to the bank's interests in Spain, Mr. Perkins said that when 
hostilities started the bank had about $2,000,000 loans outstanding. These 
have been reduced to $100,000 and the entire balance is secured. 


The National City Bank’s statement of condition Dec. 31 
was referred to in our issue of a week ago, page 55. 
——— 


Effects of Governmental Monetary Policies on Increas- 
ing Investments and Decreasing Lending Dis- 
cussed by Winthrop W. Aldrich—Chairman of 
Chase National Bank of New York Decries ‘‘Mech- 
anistic’’ Practices in Banking—Reports 1938 Earn- 
ings of $14,486,000 at Annual Shareholder Meeting 


The Federal monetary policy has forced an increase in 
bank reserves which has not stimulated commercial borrow- 
ing and lending, but instead has driven funds into invest- 
ments, consisting largely of Government obligations, said 
Winthrop W. Aldrich, Chairman of the Board of the Chase 
National Bank of New York on Jan. 10 in his report at the 
annual meeting of shareholders. Mr. Aldrich expressed the 
hope that in 1939 “the foreign and domestic causes which 
have made men hesitate to enlarge individual enterprises 
and start new ones will yield to a new and well-founded 
courage.’”” In this portion of his report he said, in part; 

Termination of the gold sterilization policy came at an unfortunate time, 
because shortly thereafter began that series of crises in European affairs 
which continued with rising intensity well into the autumn. One effect 
of the alarm in Europe was to set in motion a flight of capital to this country, 
marked by enormous transfers of gold. In default of sterilization measures, 
this gold with unimportant exceptions was left free to exert what effect it 
could on the banking system, raising deposits and excess reserves still 
higher. 

In consequence of the several forces working to increase commercial 
banking deposits, the adjusted demand deposits of the reporting member 
banks increased during 1938 by about $1,555,000,000. Through September, 
October and November alone, adjusted demand deposits rose by $625,- 
000,000. 

The investment holdings of all member banks reporting weekly increased 
during the year by approximately $1,200,000,000. Commercial, industrial 
and agricultural loans of reporting member banks actually were lower by 
$758,000,000 at the end of the year. 

From the foregoing it will be noted that the great increase in demand 
deposits in the member bankr of the country was accompanied not by a large 
increase in commercial loans, but instead by an increase of somewhat 
smaller size in the amount of investments held. The effect, then, of the 
forced increase in reserves has not been to stimulate commercial borrowing 
and lending, but to drive funds into investments, which are made up 
largely of obligations of the Government. 

The fact that total commercial, industrial and agricultural loans have 
failed to rise in proportion to the great increase in demand deposits, has 
been cited by many as evidence of a reluctance on the part of the banking 
community to meet legitimate credit needs. A forced increase in reserves 
does, as we have seen, produce an excess of loanable funds. But those 
funds are only theoretically loanable. In no true sense can credit be ‘‘created’”’ 
by banks. Credit power exists in and arises from the world of production 
and exchange. There must be in the first place willing borrowers, since 
the initiative in loan transactions must come from them. And in the second 
place, the borrowers should be able to repay. Both their willingness to 
borrow and their ability to repay depend in large part upon the profit to 
be made out of the use of the borrowed funds. Lack of belief in that result 
is the chief of the psychological factors restraining both borrowers and 
lenders at this time. 

With the unfolding of the new year it is the hope of all of us that the foreign 
and domestic causes which have made men hesitate to enlarge individual 
enterprises and start new ones will yield to a new and well-founded courage. 


In the early part of his report, Mr. Aldrich declared that 
the quantitative monetary and banking theorists belong to 
the ‘‘mechanistic school of thought.” He continued: 


Mechanistic doctrines have found tangible expression in recent years in 
security purchases by the Federal Reserve Banks, in gold devaluation, in 
gold and silver buying, in the Federal deficits for pump priming and other 
Purposes. 

The first effect of efforts to stimuiate economic activity by such methods 
is to be seen in high and rising deposits in commercial banks. Excess 
reserves rise, interest rates decline, and banks find themselves under great 
pressure to increase earning assets in order to cover their operating costs and 
dividend requirements. To the extent that commercial banks invest in 
long-term bonds, they become involved in the unpredictable hazards of 
long-term interest rate fluctuations. In the granting of loans, qualitative 
standards are apt to decline. Consequently, forced changes in the quantity 
of bank deposits tend to induce far-reaching changes in the quality, charac- 
ter and composition of bank assets. 

Let me iltustrate by brief references to some of the developments of the 
past year. On April 14 the Treasury Department discontinued the inactive 
gold account and placed with the Federal Reserve banks $1,392,000,000 
previously held in that account and in the working balance. This action, 
terminating the gold steri.ization policy that had been in effect for about 
16 months, was followed promptly by the reduction of member bank reserve 
requirements on April 16, which had the effect of releasing approximately 
$750,000,000 of reserves. The first action involved the central banking 
functions of the United States Treasury Department, and the second 
involved the central banking functions of the Federal Reserve System. 

In this connection it is worth noting that the central banking functions 
of the Treasury Department, which inciuded control of the sterilized gold 
and still include control over the stabilization fund, the issuance of silver 
certificates, the shifting of funds between the Reserve banks and commercial 
banks, and so on, are of greater importance than the central banking func- 
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tions of the Federal Reserve banks themselves. The latter play a relatively 
passive role and their position has come to be subordinate to that of the 
Treasury. 


Mr. Aldrich reported that net earnings of the bank for the 
year 1938 amounted to $14,486,000, or $1.96 per share of 
capital stock, compared with $15,016,000 or $2.03 per share 
in 1937. In his earnings report he said: 

The earnings of the bank, taking the year as a whole, have maintained 
approximate stability, though the sources from which they were derived 
showed considerable variation. These variations were consistent with 
changes in the general coadition of business. The amount of interest and 
discount eared on loans, for example, was somewhat lower in 1938 than 
in 1937, a reflection both of low rates for money and limited demands 
from borrowers. Income received in the form of dividends on the bank's 
holdings of stocks also declined last year. On the other hand, interest 
earned on bonds in the portfolio of the bank was practically unchanged 
from the 1937 total, and earnings from transactions in bonds were con- 
siderably larger. Such movements in different directions are typical of the 
conditions which prevailed in 1938. 

During the year the bank reduced its holdings of stocks of the Twentieth 
Century-Fox Film Corp. An amount in excess of the profit realized was 
transferred to a reserve for depreciation on securities and in the statement. 
of condition has been applied to the reduction of the book value of securities 
remaining in portfolio. 

By the consistent exercise of many small economies throughout the bank, 
the total expense of operation was reduced during the year. Constant study 
is given to management problems by the senior officers and department 
heads in order to reduce operating costs in every way consistent with ef- 
ficiency and safety. Payments to the Federal Deposit Insuraace Corp. 
during the past year, as required by law, were approximately $1,500,000, 
the assessment amounting to one-twelfth of one per cent per annum on the 
bank’s deposits. 

The net earnings for the year 1938 amounted to $14,486,000 or $1.96 
per share of the capital stock, compared with $15,016,000, or $2.03 per 
share in 1937. 

Dividends paid during 1938 amounted to $10,360,000, as follows: 


CE Bn edncaveeesskaatsneondbennesGssserennbeunaane $5,180.000 
GR BR Gs Lo one 6dt noes esdssseessecesssHbst Kecoctuceséones 5,180, 
The undivided profits account has increased by about $4,000,000: 
De a Bk: 3:23 0BG ko oe wide ctsssebsccwacssves $31,120,741.37 
Se Ee SO GE anit ch nceednnkeseséenenesns 4,125,967 .79 
Undivided profite Dec. 31, 1988... ccccccccccccccce $35,246,709.16 


On Jan. 4, 1939, the board of directors declared a semi-annual dividend 
of 70 cents per share on the capital stock of the bank, payable Feb. 1, 1939. 
The sum required for the payment of this dividend is $5,180,000, which 
has since been transferred from the undivided profits account for that 
purpose. 


In informal remarks during the meeting Mr. Aldrich, 
discussing the trends in the sources of income, stated that, 
(we quote from the New York ‘“‘Times”) based on a per- 
centage of the gross profits of the bank, interest on loans 
and discounts in 1938 was about 4% less than in 1937; 
the percentage of the total gross derived from interest on 
tax-exempts remained about the same; that from interest on 
other securities was slightly greater; that on foreign opera- 
tions about 1% less; that from trust department 1% less; 
that on transactions in bonds about 7% more than in 1937, 
and on stocks about 2% greater. 

From the ‘Times’ we also take the following: 

As has become a recent custom at the annual meetings, Mr. Aldrich, 
for the benefit of stockholders, broke down the bank’s investment port- 
folio into some of the more important groups, revealing, in respect to the 
holdings of United States Government securities, that the book value of 
both direct and fully guaranteed governments is about $639,000,000, where- 
as these securities have a face value of $547,739,850 in direct obligations 
and $74,918,725 in guaranteed ob.igations. The average life to maturity 
of all governments owned is two years and eight months, he stated, while 
only 7.62% mature after five years. 

As to the item ‘other bonds and securities’ carried in the condition 
statement, the chairman revealed that the bank holds some $15,000,000 
Federal Intermediate Credit Bank debentures, $6,400,000 Federal Home 
Owners Loan Corporation bonds, $8,000,000 railroad bonds, $14,979,000 
high-grade public utility bonds, $5,500,000 of short-term industrial and 
miscellaneous bonds and $37,000 000 foreign obligations which include 
$14 000,000 British Government obligations, $10,000,000 Canadian Govern- 
ment short-term paper and $9,000,000 Republic of Cuba bonds. 

The bank continued to liquidate in 1938 its German credits, Mr. Aldrich 
stated, having reduced such commitments some $2,000,000 last year to 
around $6,288,000. 

A reduction in the bank’s holdings of stock of the Twentieth Century-Fox 
Film Corporation was effected during the year, according to the Chairman, 
who stated that the bank had sold 117,000 shares of common and 10,000 
shares of preferred. Dividends received in 1938 by the bank on all of ite 
holdings of motion-picture companies’ stock amounted to $3,047,000, com- 
pared with $3,685,000 in 1937, it was disclosed. 


The Dee. 31 statement of condition of the Chase National 
was referred to in our Jan. 7 issue, page 64. Changes in the 
personnel of the bank at this week’s meeting of the directors 
of the bank are noted to-day in our ‘‘Items about Bank;, 
Trust Companies, &c.”’ 
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Net Earnings of Manufacturers Trust Co. in 1938 
$6,652,881—H. D. Gibson President Sees Coopera- 
tion of Government Executives and Labor Essential 
to Recovery—Report on German Obligations 

The view, that, as we enter the new year, “we feel there is 
less cause for pessimism than there has been for 
some time’’ was expressed by Harvey D. Gibson, President 
of the Manufacturers Trust Company of New York, in ad- 

dressing the annual meeting of the stockholders on Jan. 11. 

In part Mr. Gibson stated: 

The great question is, of course, whether we are now finally started on the 
road to recovery. The answer would seem to lie largely in the general atti- 


tude of the American people, which in the long run has always proved to be 
fundamentally sound. Lasting recovery will probably come only when 


they as a whole determine to overcome the causes which have produced this 























compares with $4.46 per share for the year 1937. 
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longest depression in American history, and when their determination car- 
ries with it a willingness to cooperate even at the cost when necessary of 
individual material concessions. 

There is considerable indication that our people generally are beginning 
to realize these facts. Some still believe that individual welfare can be 
secured independently of the welfare of the whole, but the great majority 
are more and more regarding the problems of the day sanely and unselfishiy, 
and recognize the necessity for compromise in many ways. With such an 
attitude prevalent the reasonable development of the great natural re- 
sources of our country, and the ingenuity of its people, cannot long be held 
back. 

We shall get nowhere if we allow our political leanings to influence unduly 
our economic views one way or the other, because although the Govern- 
ment must, of course, play a part in the economic condition of our country, 
we must count primarily on our people—executives and labor alike—to 
bring about recovery. That is why the present general attitude of men in 
influential positions holds so much promise of the sort of team work that is 
absolutely necessary. And thac is why we fell there is, as we enter the New 
Year, less cause for pessimism than there has been for some time. 


Mr. Gibson reported at the annual meeting that net 
earnings of the company from all sources for the year 1938, 
after all expenses and taxes, and after deducting dividends 
on Preferred Stock outstanding as well as the amount set 
up for amortization on bonds purehased above par, had 
amounted to $6,652,881, or $4.03 per common ~ a Et 

this 
total, he stated, $3,299,834 was paid in dividends to common 
stockholders and the remainder $3,353,047 was credited to 
Reserve Account. It was further reported: 


In addition to these net earnings, net profits above losses during the past 
year on securities disposed of by sale amounted to $2,793,681, which 
amount, as in the past, was credited to Reserve for Contingencies. During 
the year the bank disposed of various miscellaneous assets from which was 
realized $91,579 in exce.s of the amounts at which they were carried on the 
books; recoveries on items which had heretofore been charged off amounted 
to $704,467; the bank was aiso successful in obtaining a refund on taxes 
previously paid of $75,520. None of these items were included in the 
reported earnings. all were credited directly to Reserve for Contingencies. 


In comparing the results for the last two years, Mr. Gibson 
pointed out that amortization of bonds during 1938, which is 
a direct charge against net operating income was $564,820.50, 
this amount being $382,404.84 in excess of the amount 
charged against 1937 earnings. Explaining the smaller 
amount shown in Reserve Account in the statement of 
December 31, 1938, as compared with September 30, 1938, 
Mr. Gibson stated that in reality the total amount of re- 
serves had not decreased, but had in fact increased. It 
was added: 


The manner in which they are now carried on the books and shown on the 
bank's published statement has, however, been changed to conform with a 
standard practice defined by the Banking Supervisory authorities and 
which they desire to have followed by all banks. Socalled ‘‘Valuation Re- 
serves’’ have been allocated against specific items concerning which a dif- 
ference of opinion exists as to actual ultimate realization. These ‘Valuation 
Reserves’’ are deducted from the total of the various specific assets and do 
not therefore now appear in a lump sum on the published statement. The 
Reserves are nevertheless on the books as individual ‘‘Valuation Reserves"’ 
instead of General Reserves. 


We further quote from the account of Mr. Gibson’s report: 


Although average loans for the whole of 1938 were approximately $218,- 
000,000 as compared with $230,000,000 for 1937, the total interest income 
from loans during 1938 was approximately the same as during 1937. This 
is accounted for by the fact that in certain types of loans, on which interest 
rates are more or less fixed, and in newly developed departments where ad- 
vances command higher than average rates, the bank had substantial in- 
creases in volume. Intensive development of these very satisfactory and 
more profitable types served to about offset the decrease of income from 
the declining volume and lower rates of other loans. 

Deposits at the close of business on December 31, 1938, amounted to 
$655,486,078 as compared with $610,292,530 a year ago. The most sig- 
nificant comparison that can be presented is that of net average deposits as 
reported to the Clearing House, which showed a steady uptrend during the 
year, and exceeded the previous year’s average by some $19,000,000. 

Mr. Gibson stated that security holdings at the end of 1938 amounted to 
$312,035,636 or an increase of almost $100,000,000 since the first of the 
year. Of this amount, $229,471,899 was in United States Government and 
Government guaranteed securities. 

Security holdings were considerably higher than a year ago because of the 
sharp decline of loans as compared with the latter part of 1937, the increase 
in deposits, and the ruing of the Federal Reserve Board last April decreasing 
the cash reserve requirements of member banks. 

Mr. Gibson, who is Chairman of the American Committee of Short-term 
Creditors of Germany, and who attended the International Conference heid 
in London last November between those representing the Creditor banks and 
the German Debtors, stated that at that meeting it was agreed to increase 
the ticense fee on travel marks by 50% and to have it apply also to regis- 
tered marks used for other purposes than travel. This shoud assure repay- 
ment at full face value during the next twelve months of an additional 
amouat at least equal to what had been received during the past year. Mr. 
Gipson reiterated his belief that the banks in Germany which are directly 
indebted to Manufacturers Trust Company or are guarantors of the in- 
debtedness of others are prosperous and have ample capital funds to even- 
tually discharge their obligations in full. 
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Earnings of Central Hanover Bank & Trust Co. in 
1938 $5,260,000 

Earnings of a little over $5,260,000 in 1938 were reported 
by George W. Davison, Chairman of the Board of the 
Central Hanover Bank & Trust Co. of New York at the 
annual meeting of the stockholders on Jan. 12. 

Earnings, Mr. Davison is reported as saying, came from 
bank operations, and did not include recoveries. From the 
earnings there was distributed in dividends $4,200,000, and 
the remainder was applied to undivided profits. In the 
‘Wall Street Journal” of Jan. 13 Mr. Davison was quoted 
as saying at the meeting: 
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We have a good deal of money we could}iend, and we are making all the 
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good loans that we can find. A lot of people talk about rates. I think 
that interest rates are going to be low for some considerable time, and it 
isn’t the rate that disturbs us—it is the fact that money can't be used by 
peopie who normally use it. There has been some better business senti- 
ment, a little more activity, and we are hopeful. 


The bank will discontinue its William Street branch 
today (Jan. 14), thus leaving it with 11 branches in the city. 
—_—_.@——__ 

Mortimer N. Buckner at Annual Meeting of New York 
Trust Co. Reports Net Operating Income of Com- 
pany in 1938 at $2,582,828 

According to the report of the year’s operations of the 

New York Trust Co. presented on Jan. 9 at the annual 
stockholders meeting by Mortimer N. Buckner, Chairman 
of the institution, operating net income of the company 
during the year ended Dec. 31, 1938, was $2,582,828, com- 
pared with $2,527,106 the previous year. The figures for 
the two years were presented as follows: 























Year Ended Dec. 31 
1938 1937 
Amount Amount 
Ce I nk cn cen cecewanntnochooteetenke $2,897,152.47|$3,059, 168 .56 
Deduct—Excess of provision for losses and contingencies 
over profits on securities, recoveries and other profits 314,324.25 532,062.26 
es cua ghitnsenebeked vebueedewanbakek $2,582,828 .22|$2,527,106.30 
FE cinch idmhcnh inn edabaneskeonague 2,500,000.00} 2,500,000 .00 
Balance to undivided profits _ _ _ $82,828 22 $27,106.30 





In the New York ‘“‘Sun” of Jan. 11 it was stated: 


The company held at the end of last year $166,646,799 direct and indi- 
rect obligations of the United States Government. Breaking this figure 
down, Mr. Buckner told the stockholders that 54.9% was represented by 
securities with maturities under 5 years, 34.2% between 5 and 10 years, 
and 10.82% over 10 years. Of the Government securities held at the end 
of 1937, it was reported that 71% matured in less than 5 years, 21.5% in 
5 to 10 years, and 7.5% in more than 10 years. 

The New York Trust Co. will celebrate its 50th anniversary on April 4, 
of this year, Mr. Buckner reminded the stockholders. At the end of 1938 
the $12,500,000 of stock was held by 6,900 stockholders resident in 39 
States, the District of Columbia and some foreign countries. 
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Net Operating Earnings of Corn Exchange Bank of 
New York in 1938 $6,115,637 Walter E. Frew, 
Chairman, Reports 


Total net earnings—including operating earnings and 
bond profits—of $6,115,637, were reported for the Corn 
Exchange Bank & Trust Co. in 1938 at the annual stock- 
holders’ meeting on Jan. 9. Walter E. Frew, Chairman of 
the Board, who presided at the meeting, was asked about the 
large percentage of resources invested in United States 
Government securities, according to the New York ‘Sun’ 
which likewise stated: 

The report had shown Treasury security holdings of $144,500,000, or 
43.561% of total resources, an increase of $13,500,000 during the year. 

“I look at Government bonds as currency in the pocket,” he said. ‘‘We 
have faith in the Government, and if Government bonds are not worth 
anything nothing else is."’ 
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Continued Low Interest Rates and Greater Volume of 
Borrowers’ Repayments Than New Loans Indicated 
by President McLaughlin of Brooklyn Trust Co. as 
Largely Responsible for Low Earnings in Com- 
parison with Volume of Deposits 


Earnings of the Brooklyn Trust Co., Brooklyn, N. Y., 
for the year 1938 were $570,730, which compare with $611,- 
215 for the year 1937, according to a statement presented 
by George V. McLaughlin, President of the company, at the 
annual meeting of stockholders on Jan. 9. Continuation of 
low interest.rates, Mr. McLaughlin said, together with the 
fact that repayments by borrowers were in greater volume 
than new loans, were largely accountable for the fact that 
earnings are low in comparison with the volume of deposits. 
“These figures are after reserves for depreciation of bank 
buildings and other real estate, which in 1938 amounted to 
$173,700. They do not include pm on sales of securities 
and recoveries on charged-off loans, both of which were 
credited directly to reserve accounts.” Mr. McLaughlin 
further stated: 

Dividends amounting to $328,000 were paid to stockholders during the 
year, $50,000 was added to surplus and $14,766 was added to undivided 
profits. The remainder of earnings was either used for write-offs or carried 
into reserve accounts. 

The company paid approximately $43,200 in Social Security taxes during 
the year, and our Federal Deposit Insurance assessment was approximately 
$91,700. The cost to the company of group life insurance for employees 
was about $12,600. 

The market value of securities owned by the company is in excess of book 
value. 

As a result of the sale of numerous parcels, the company’s holdings of 
real estate other than bank holdings was reduced by approximately 33% 
during 1938, the book value being $1,067,212 at the year-end, against 
$1,599,268 at the end of 1937. 
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Annual Statement of New York Federal Reserve Bank— 
$3,603,000 Net Earnings in 1938, Against $3,544,000 

in 1937 
Net earnings of the Federal Reserve Bank of New York, 
after all additions and deductions, amounted to $3,603,000, 
which compares with net earnings for 1937 of $3,544,000, 
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it is shown in the Bank’s 24th annual statement, issued 
Jan. 7 by George L. Harrison, President. The total earn- 
ings of the Bank for 1938 are reported as $10,706,000, con- 
trasting with $11,549,000 in 1937. The net expenses during 
the latest year were $7,336,000 against $7,351,000, while 
the current net earnings in 1938 were $3,370,000 and in 
1937 $4,198,000. Total additions to current net earnings 
are shown as $2,320,000 in 1938, compared with $718,000 
in 1937 of the $2,230,000 for 1938, $2,316,000 represented 
profit on sales of Government securities, whereas in 1937 the 
profit resulting therefrom was $665,000. 

The total deductions from current net earnings in 1938 
were $2,087,000 against $1,372,000 the preceding year. 
From the net earnings for 1938 the Bank paid dividends of 
$3,057,000 and transferred $546,000 to surplus under Sec- 
tion 7 of the Federal Reserve Act. A year ago the Bank 
paid $3,070,000 in dividends and transferred $469,000 to 
surplus, in addition to paying $5,000 to the United States 
Treasurer under section 13b of the Act. 


During 1938 total assets of the New York Reserve Bank 
increased to $6,276,548,000 Dee. 31 from $4,635,428 ,000 


Dec. 31, 1937. Reserves increased the year to $5,221 ,095,- 
000 from $3,666,028,000, while holdings of United States 
Government securities at the end of 1938 amounted to $815,- 
422,000 comparing with $739,704,000 Dec. 31, 1937. Total 
deposits at the latest date were $4,932,483 ,000, against $3,- 
361,083,000 at the end of the previous year. 

The following is the profit and loss account of the Bank 
for 1938 in comparison with 1937, as contained in the annual 
statement issued Jan. 7: 

PROFIT AND LOSS ACCOUNT FOR THE CALENDAR YEARS 1938 AND 1937 


1938 1937 
Earnings _. ‘ .$10,706,000 $11,549,000 
Net expenses 7 336 ,000 7,351,000 


Current net earnings $3 370,000 


$4,198,000 


Additions to current net earnings: 


Profit on sales of Government securities $2,316,010 $665,000 
All other___...- 7 ‘ = 4,000 53 ,000 
Ce on...) mole akwaw daw aie enuiewieaawibia $2,320,000 $718,000 


Deductions from current net earnings: 


Reserve for losses _ _- eee cael DS aaverana $50,000 $199,000 
Special reserves and charge-offs on bank premises _- oo? ize es 
Prior service contributions to retirement system __ 1,2*2,000 639,000 
Assessment for building for Board of Governors....--. = -.---- 514,000 
All other Pitubeiccewbe Mica ‘ 1,000 20 ,000 


Total deductions _- 


$2,087,000 





$1,372,000 


$3,544,000 


Net earnings . $3,063 000 

Paid United States Treasurer (Section 13b)___- Lea : $5,000 
Dividends paid _-- --- Ribena eenen ene ‘ - %3,057,000 3,070,000 
Transferred to surplus (Section 7)_......--------- 546,000 469,000 


——— 


Bids of $101,341,000 Accepted at Par and Above Par to 
Offering of $100,000,000 of 91-Day Treasury Bills— 
Tenders of $373,987,000 Received 


Secretary of the Treasury Henry Morgenthau Jr. an- 
nounced on Jan. 9 that the tenders to the offering last week 
of $100,000,000, or thereabouts, of 91-day Treasury bills 
totaled $373 ,987,000, of which $101,341,000 were accepted 
at prices slightly above par or at par. This latest sale marks 
the third consecutive week that the Treasury has been able 
to sell these tax-exempt bills either at par or above par. 
As noted in our issue of Jan. 7, page 46, the tenders to the 
offering were received at the Federal Reserve banks and the 
branches thereof up to 2 p. m., Eastern Standard Time, 
Jan. 9. The Treasury bills are dated Jan. 11 and will 
mature on April 12, 1939. 

Regarding the details of this issue, Secretary Morgenthau’s 
announcement of Jan. 9 had the following to say: 

Total applied for, $373 ,987,000. 

Total accepted, $101,341,000. 

The accepted bids were tendered at prices slightly above par and at par. 
Of the amount tendered at par, 47% was accepted. 

—— 


New Offering of $100,000,000, or Thereabouts, of 91- 
Day Treasury Bills—to be Dated Jan. 18, 1939 


_Announcement of a new offering of 91.Day Treasury 
bills to the amount of $100,000,000, or thereabouts, was made 
on Jan. 12 by Henry Morgenthau Jr., Secretary of the 
Treasury. The bills will be dated Jan. 18 and will mature 
on April 19, 1939. They will be sold on a discount basis to 
the highest bidders and on the maturity date the face amount 
will be payable without interest. There is a maturity of 
bills on Jan. 18 in amount of $100,028,000. 

The tenders to the new offering announced Jan. 12 will be 
received at the Federal Reserve Banks, or the branches there- 
of, up to 2 p. m.,Eastern Standard Time, Jan.16. Tenders 
will not, however, be received at the Treasury Department, 
Washington. In his announcement of Jan. 12 Secretary 
Morgenthau added: : 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each tender 
must be in multiples of $1,000. The price offered must be expressed on the 
basis of 100, with not more than three decimal places, e. g., 99.125. Frac- 
tions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 
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Immediately after the closing hour for receipt of tenders on Jan 16f 
1939, all tenders received at the Federal Rserve Banks or branches thereo- 
up to the closing hour will be opened and public announcement of the ac 
ceptab.e prices will follow as soon as possible thereafter, probably on the 


following morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less than the 
amount applied for, and his action in any such respect shall be final. Those 
submitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bilis allotted must be made at the 
Federal Reserve Banks in cash or other immediately available funds on 
Jan. 18, 1939. 

The Treasury bills will be exempt. as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury biils are not exempt from the 
gift tax). No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes 
of any tax now or hereafter imposed by the United States or any of its 
possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. 

Oe — 
$20,000,000 of 1% Consolidated Debentures Offered by 
Federal Intermediate Credit Banks—Issue Over- 
Subscribed 

A new issue of $20,000,000 of 1% consolidated debentures 
was offered on Jan. 6 by the Federal Intermediate Credit 
Bank System. The books to the offering were closed within 
a short time following a heavy over-subscription, it was an- 
nounced by Charles R. Dunn, fiscal agent of the banks. 
The debentures, which are the joint and several obligations 
of the 12 banks, were sold at slight premium over par value. 
They are dated Jan. 16 and will mature in 9 and 11% months; 
$10,350,000 on Oct. 16, 1939 and $9,650,000 on Jan. 2, 1940. 
There is a maturity of $19,250,000 on Jan. 16, and the se- 
curities now outstanding total approximately $173 ,000,000. 


—_— 





Treasury Department Statement Showing Amount of 
Government Securities Held as Investments in 
Trust Funds as of Nov. 30 

Secretary of the Treasury Henry Morgenthau Jr. on 


Dee. 30 made available the figures relative to the amount 
of Government and other securities held in governmental! 
trust accounts and by governmental corporations and 
agencies as of Nov. 30, 1938. This is the tenth of a series 
of monthly reports issued by the Treasury Department. 
The previous statement was given in our issue of Dec. 3, 
page 3386. The present statement—that for Nov. 30— 
shows a total of $4,962,293,000 of securities held as invest- 
ments in trust funds and in accounts of governmental 
agencies, of which $4,646,669,000 were Government se- 
curities, $271,287 ,000 Government-guaranteed securities and 
$44,337,000 other securities. The statement in full follows: 
SECURITIES HELD AS INVESTMENTS IN TRUST FUNDS AND§IN 


ACCOUNTS OF CERTAIN GOVERNMENTAL CORPORATIONS AND 











AGENCIES 
Government- 
Fund or Agency Government guaranteed Other 
Securtttes Securtttes Securtttes * 

As of Nor. 30, 1938— 3 3 $ 
Postal Savings System...........-.-.--- 953,878,000} 166,834,000 tc 
Federal Deposit Insurance Corporation.| 369,094,000 jaan J 
Indtvidual Indian trust funds------.---- 42,466,000 76,000 21,000 
Mutual Mortgage Insurance Fund and 

Housing Insurance Fund-_--.--------- 19,686,000 : ae Seemate ee 
Federal Savings & Loan Insurance Corp-_ 10,365,000} 104,267,000 eatin 
Civil Service Retirement and Disability 

Wh 4Gbededdd -aabesnenkedeebeon EN ( EE Pree Un Fe 
U.8. Govt. Life Insurance Fund (1)_-.-| 775,882,000 ee 41,999,000 
D. C. Teachers’ Retirement Fund (2) --- 6,006,000 95,000 1,694,000 
Alien Property Custodian Fund_---.-.-.-- 30,810,000 ae BE PES 
Panama Canal Zone funds (1)_-_-.----- 1,850,000 5,000 290,000 
General Post Fund, Veterans’ Admin_ -- FF. 1,000 
Library of Congress Trust Fund (2)-_--- 1,000 sbaes 278,000 
D. C. Workmen’s Compensat’n Fund (1) ft ia 11,000 
Longshoremen’s and Harbor Workers’ 

Compensation Fund (1)-_-..-.------ 116,000 10,000 43,000 
German Special Deposit Account - - - -- 3,957,000 iia 
National Institute of Health Gift Fund_ 83,000 
Comptroller of the Currency Employees’ 

RGR ONONS PUNE. .. 2. ccmcccccccccce 1,243,000 “ 
Pershing Hall Memorial Fund_--------- 198 ,00€ 
National Park Trust Fund (2)_._---.-- 12,000 
Ainsworth Library Fund, Walter Reed 

General Hospital... ........s<ccccae- 10,006 _ 
District of Columbia Water Fund- 735,000 





Unemployment Trust Fund_-__......-- 
Railroad Retirement Account. ------_-- 
Old-age Reserve Account 
Foreign Service Retirement and Dis- 
EL 5.5 chown cele dnand bein 6 oe 
Canal Zone Retirement and Disability 
Fund (1) 
Adjusted Service Certificate Fund _ - _-- 
Alaska Railroad Retirement and Dis- 
Dt Mn. > lonethednadchademaees 





~11,032,000,006 


74,200 ,00( 
830,300 , 006 


3,547 000 


4,030,006 
22,700,000 


522,006 


4,646,669 ,000 











ee eee 271,287,000 44,337,000 

As of Nor. 30, 1938— bY BS) $s 
Federal Farm Mortgage Corporation. -- Sveti”  saxetube 765,330,000 
Federal Land banks--_............-..- Oe) sales “See 
Federal Intermediate Credit banks ----- 69,000 ,00C J... eee 
Banks for Cooperatives__...........-- 64,037 ,00C 23,495,000 3,950,000 
Production Credit corpora*ions- --_-.--- 16,097 ,00€ 3,619,000 25,703,000 
Production Credit associations. ----.-_-.-- 6,077 ,00C 6,862,000 75,497,000 
Joint Stock Land banks.a-_-....._...-. 2,055,000 6,897,000 25,000 
Federal Home Loan banks ----__._..-- 30,616,000 7,355,000 aL en 
Home Owners’ Loan Corporation ------ 8S) => 3 
Reconstruction Finance Corporation - - - PE ) ) | Sanden welt, ) ) ~stenb aes 
Inland Waterways Corporation_a____.- 3,487,000 we 
U. 8. Spruce Production Corporation. -- 125,000 5a 
U.8. Housing Authority_...........-- CC ES SS eee 

/ =e a ee 304 358,000 53,228,000| 870,505,000 





Note—All trust funds may be invested in Government and Government-guaranteed 
securities, and certain funds may also be invested in additional] securities as indi- 


cated: 
* Consist principally of Federal 
Credit Banks debentures. 


bon 


a Latest figures available. 


(1) In Federal Farm Loan bonds; (2) no limitations. 
Farm Loan ds and Federal Intermediate 
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President Roosevelt Advises Conservative Democrats 
to Join Republican Fold—In Address at Jackson 
Day Dinner He Says Democratic Party Is “‘Liberal’’ 
—Declares Abandonment of New Deal Means 
Defeat of Party in 1940—Details Supposed ‘‘Radio”’ 
Talk with General Jackson 


A plea for harmony within the Democratic Party was 
made on Jan. 7 by President Roosevelt in a speech before 
the Jackson Day dinner in Washington, which was broadeast 
to many other similar gatherings and to individual homes 
throughout the Nation. Those who attended the dinner n 


Washington — $100 apiece as part of the drive to eliminate 
the party’s deficit. The President, in a speech which was 
frankly political, said that Democrats must cling to the 
objectives of the New Deal and must avoid intra-party dis- 
sension or risk repudiation by the people in 1940. If there 
are Democrats who believe the party should be conservative, 
he said, ‘“—a Democratic tweedledum to a Republican 
tweedledee—it is on the whole better that the issue be 
drawn within the party, that the fight be fought out and that 
if the tweedledums are defeated they join the tweedledees.” 
This remark was interpreted as an invitation to nominal 
Democrats who do not believe in New Deal methods to 
align themselves with the Republican Party, which he de- 
scribed as “conservative at heart.’’ “The way to avoid 
fighting among ourselves,’ the President said, “is to fight 
together against the enemies of the American people—inertia, 
greed, ignorance, shortsightedness, vanity, opportunism 
all the evils that turn man against man.” 

In his address the President said ‘‘we have brought to the 
Government men and women whose first thought is to be of 
service—service to their country through their Govern- 
ment. . . . Almost without exception they are more 
intent on doing a good job than in keeping themselves on 
the pay rolls. . . We seek and we welcome their 
cooperation and yours, not only from those who are with us 
now, but from others who come to see the light. We are 
even willing to accept temporary help.” 

Today, President Roosevelt said, the great mass of the 
people believe that “honest, intelligent and courageous 
government can solve many problems which the average 
individual cannot face alone in a world where there are no 
longer 120 acres of good land free for everybody.” 

Incident to the dinner the Associated Press had the follow- 
ing to say, in part, in a Washington account Jan. 6: 

Led by President Roosevelt, Democrats throughout the Nation will hold 
their first rally since the November elections tomorrow night at scores of 
Jackson Day dinners. Tickets will cost $25 and up, 

These banquets in honor of Andrew Jackson have had the double objec- 
tive in the past of promoting party peace and raising funds to meet cam- 
paign debts. . .. 

Vice-President Garner will be seated at the main table. Between 800 
and 1,000 guests, including Cabinet officers, Senators, Representatives and 
departmental officials are expected. 

In its last report to Congress the Democratic Party said it had a 1938 
balance of $10,330, but unpaid bills of $234,448. 

The dinner in New York City will be a $50 plate affair; those elsewhere, 
$25. Secretary Wallace will lead the Cabinet speaking contingent with an 
address at Minneapolis. Attorney-General Murphy will have his first 
tryout as a Cabinet orator at Detroit. 

Governors, Senators, Representatives, and members of the ‘‘little cabi- 
net,’’ assistant departmental secretaries, will round out the speaking roster 
at various dinners throughout the country. 


President Roosevelt’s Jackson Day address follows: 


Last night I was thinking about this gathering, about our Democratic 
Party, and what we ought to do to help it. I decided to go right to head- 
quarters. So I put in a radio call for General Andrew Jackson. 

‘Young fellow,’ he said to me, ‘‘I don’t know what's bothering you.” 

‘General,’’ I said, ‘‘you see it’s about the Democratic Party. I'm 
very fond of it myself, but the Republicans are saying it’s rotting away 
like a pollywog’s tail, and some of our fellows are worried. Is there any- 
thing we ought to do?” 

‘Son,’ replied the General, ‘‘my eyes are getting old and I’m some 
distance away, but from what I can see from here the only trouble with 
your fellows is that they’ve been feeding too well and they scare easily. 

“Young fellow, do you realize that if you live out the term you now t.ave, 
you'll be the only President of any party who’s had two full terms with a 
majority of his own party in both the House and the Senate all the time, 
since—why, son, since James Monroe—and he left the White House nearly 
one hundred and fourteen years ago. 

*‘Woodrow Wilson didn’t have majorities as safe as you have now when 
he first came into office, 

“*And as for me, son, my Democrats licked old Nick Biddle when we didn't 
have a majority in the Senate and had few votes to spare in the House. 
Tell your fellows to learn to count. You Democrats today get scared and 
let the other fellows tell you you've lost an election just because you don't 
have majorities so big that you can go to sleep without sentries. 

‘Why there’s nothing wrong with you fellows: just get to shooting at 
the enemy.”’ ‘ 

I am passing on the advice of Old Hickory. 

But despite the General's optimism, I think this is a good time for the 
Democratic Party to ‘‘examine its conscience,’’ to think over most seri- 
ously what we have done that we should not have done, what we have left 
undone that we should have done. 

Let us start by being realistic. 

From 1920 on the Republican Party fed too well and got fat and lazy. 
It gave the American people a ‘‘do-nothing’’ government for which they 
suffered through the terrible days. That was one reason why, in 1932, 
they turned to the Democratic Party. The other reason was that the 
Democratic Party, during that summer and autumn had a program of 
action and sounded sincere. 

In the election of 1936 the Republican Party looked like a straddle-bug. 
The Democratic Party, however, was carrying out its pledges of 1932 and 
was still fighting. Hence the overwhelming victory of 1936. 

Millions who had never been Democrats gave us the power in 1932, and 
again in 1936, to get certain things done. And our party can continue in 
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power only so long as it can, as a party, get done those things which non- 
Democrats as well as Democrats put it in power to do. 

In 1834, when Jackson was President, a shrewd observer wrote a letter 
which we ought to read and take to heart today. He said init: 

‘There are two parties here—one which would do anything to put down 
Jackson, and the other anything to sustain him. But there is a third party 
—and a very large one—which cares not a straw about who is President but 
who anxiously desire to see some measure of relief for the country, let it 
operate against or in favor of whom it may.” 

Today, as in Jackson's day, a majority of the people want only a President 
who honestly cares for them and a party anxiously and unitedly seeking a 
way to serve them without regard to personal or political fortunes. 

Less than half of the voters of America are Democrats. Less than 
half are Republicans. But more than half of the voters are for the Demo- 
cratic Party whenever the Democratic Party is for the majority of the poeple. 

I welcome the return of the Republican Party to a position where it can 
no longer excuse itself for not having a program on the ground that it has 
too few votes. 

During recent years Republican impotence has caused powerful interests, 
opposed to genuine democracy, to push their way into the Democratic 
Party, hoping to paralyze it by dividing its councils. 

The first effect of the gains made by the Republican Party in the recent 
elections should be to restore to it the open allegiance of those who entered 
our primaries and party councils with deliberate intent to destroy our 
party’s unity and effectiveness. 

The second effect of these gains should be to bring us real Democrats 
together and to line up with us those from other parties, those who belong to 
no party at all, who also preach the liberal gospel, so that, firmly allied, we 
may continue a common constructive service to the people of the country. 





Sees Republicans ‘‘Shuffling New Deal Cards" 


For if these independent voters have the conviction that the Democratic 
Party will remain a liberal party, they will be the first to perceive what I 
here and now prophesy: That the Republican leadership, conservative at 
heart, will still seek to run with the hare and hunt with the hounds, talking 
for balanced budgets out of one side of its mouth and for opportunist raids 
on the Treasury out of the other. 

Opportunists they have been—opportunists they still are: See how they 
have tried to shuffle New Deal cards. 

The Republican First New Deal joyfully went along with our New Deal 
—while we were getting them off the spot and keeping them out of bank- 
ruptcy—or worse. 

The Republican Second New Deal said: ‘‘Support New Deal objectives 
but oppose legislation to put them into effect.”’ 

The Republican Third New Deal—1938 model—issued this order: 
‘‘Get for the voters of your district all the New Deal benefits, promise them 
bigger and better benefits—any old kind that any old group asks for—but 
never mention how those benefits will be paid for.’’ 

Those tactics are wrong even for a party out of power, and if continued 
for another two years they can hardly give our voters any real confidence 
in the Republican Party. 

We Democrats, however, have to act as a party in power. And we can- 
not hold the confidence of the people if we cannot avoid wrangling except 
by agreeing to sit still and do nothing. 

If there are nominal Democrats who as a matter of principle are convinced 
that our party should be a conservative party—a Democratic tweediedum 
to a Republican tweedledee—it is on the whole better that the issue be 
drawn within the party, that the fight be fought out, and that if the tweedle- 
dums are defeated they join the tweedledees. But the prospects of such a 
fight are far more remote than members of the opposition would have you 
believe. The people of the country are not deceived when honest debate 
and an honest effort to work things out for the good of the country are 
labeled dissension and bad blood by those outside of the party whose wish 
is father to the thought. They hate to admit it, but the fact remains that 
such debate over the past six years has borne six crops of good fruit. 

If we deliver in full on our contract to the American people we need 
never fear the Republican Party so long as it commands the support of— 
in fact is down underneath actually directed by—the same people who 
have owned it for several generations. For the American Liberty League— 
unless I am incorrectly informed—still functions as a vehicle for politica 
contributions and the spreading of shop-worn propaganda. 

Jackson and the party as he led it delivered on the barrelhead. 

Up to the very last he delivered for the common people he believed in, 
and for the national unity which he did so much to create. 

On his very last day in the White House he vetoed a bill supported by 
many of his own party—a bill which surrendered to the States and to a 
thousand warring, petty local interests, the Federal Government's respon- 
sibility for husbanding the surplus funds in the Federal Treasury for the 
benefit of the whole Nation. 

Alongside this statement in my manuscript I note the letters N. B.— 
which in dead Latin stand for ‘‘nota bene,’’ or in live English, ‘‘take good 
notice.” 

Jackson's successor, reputedly a smart politician, could not keep the 
Democratic Party in power because he and they drifted from principles to 
politics. He and they were turned out at the next national election in 
1840 because they failed to keep the pork barrel locked up in the cellar and 
because they failed to deliver what they had promised to any one except 
themselves. 

And again my manuscript bids me say, ‘‘N. B.—take good notice.” 

Let this be another thought for 1940. In 1840 the new Whig President, 
William Henry Harrison, elected on a red fire, hard cider, sky-is-the-limit 
campaign, backed by the descendants of Hamiltonian aristocrats and by 
disgruntled Democrats, made his first tender of the Secretaryship of the 
Treasury in his Cabinet—to whom do you suppose? To old Nicholas 
Biddle himself, the money-changer whom Andrew Jackson had so soundly 
trounced and driven from the temple. 

From Andrew Jackson to Nicholas Biddle—four short years. And 
again I say, ‘‘N. B.—take good notice.” 

A full generation—twenty years—passed by before the principle of 
Andrew Jackson’s true democracy came back to life with the next real 
democrat Abran: m Lincoln. He, incidentally, was chosen President only 
by the founding of a new party. 

Let me ask two obvious questions. Does anyone maintain that the 
Democratic Party from 1948 to 1876 was By any wild stretch of the imagi- 
nation the party of Jefferson or Jackson? To claim that is absurd. 

Does anyone maintain that the Republican Party from 1868 to 1938 
(with the possible exception of a few years under Theodore Roosevelt) 
was the party of Abraham Lincoln? To claim that is equally absurd. 

My casual acquaintance with political life for 25 years, and a more serious 
reading of prior history, leads me to observe that the American people have 
greatly changed in their attitude toward government in this—our—gen- 
eration. 

We take our politics less seriously. We take our Government more 
seriously. 
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In the old days the ideal candidate, whom smart managers always looked 
for, was, as someone has described a former President, a man with ‘‘a pro- 
tective reputation, an obvious but unalert integrity, a complete 
absence of plan or even of thought.’’ It might be well for both parties 
considering their candidates for President and Vice-President to apply that 
formula to the dozens who, like Barkis, seem, even at this moment, to be 
very, very willing. 

In the old days, for the bulk of the population, the elections were only 
a seasonal diversion—a circus with an oratorical sideshow—with the real 
job done by quiet economic and social—perhaps I should say back room— 
pressures behind the scenes. 

Today there is emerging a real and forceful belief on the part of the great 
mass of the people that honest, intelligent and courageous government can 
solve many problems which the average individual cannot face alone in a 
world where there are no longer 120 acres of good land free for everybody. 

Today the voting public watches and analyzes every move made by those 
who govern them—whether in the Executive or the Legislative or the Judi- 
cial branches of the Government—with clearer perception and greater 
insistence on efficiency and honesty. 

Today in that analyzing they are less and less influenced by the red fire 
and the hard cider ballyhoo of newspaper owners or political orators who 
adhere to the practices of a century ago. 

Yes, we have learned to go behind the headlines and behind the leads 
and behind the glittering generalities in order to analyze and re-analyze, 
using our own thinking processes and not somebody else’s to make up our 
minds. 

You remember what Abraham Lincoln said about fooling the people. 
That was in the 1860's. I should say that no wise political leader in 1939 
will take it as a safe working rule that you can fool many of the people 
any of the time. 

This new generation, since the war, believes more than did its father in 
the precept ‘‘I am my brother's keeper.’’ It believes in realities, economic 
and spiritual realities, where its fathers did not bother much to go beneath 
catchwords. 

And it is national in its outlook. Youth today will not listen to a sec- 
tional conception of party politics—to a combination of two or three parts 
of the country against another part, or farmers against labor or business 
against the State. 

The younger generation of Americans, by a very large majority, intend 
to keep on “‘going places’’ with the New Deal. Do not overlook this rising 
generation. Its vote rises proportionately every year. 

On Jackson Day every true follower of Jackson asks that the Democratic 
Party continue to make democracy work. 

In answer to the demands of the American people we have expanded the 
functions of the Government of the United States. We are handling com- 
plicated problems of administration with which no other party has ever had 
to wrestle. To do that, we are constantly recruiting lieutenants who will 
give intense and genuine devotion to the cause of liberal governing. We 
have brought to the government men and women whose first thought is to 
be of service to their country through their government—men and women 
with fewer attributes of selfishness and more objectives of clean service 
than any group I have ever come in contact with in a somewhat long career. 

Almost without exception they are more inetnt on doing a good job than 
in keeping themselves on the payrolls. Almost without exception they 
possess that quality of cooperative effort which distinguishes them from the 
oldtime political officeholder. 

We seek and welcome cooperation, not only from those who are with us 
but from others who see the light. Weare even willing to accept temporary 
help. 

But we always bear in mind the story of the Orangemen’s parade in 
North Ireland on the anniversary of the Battle of the Boyne. 

The parade was set but the Orangemen had no bass drum. And what is 
a parade without a bass drum. 

But the captain of the Orangemen had a good personal friend in the cap- 
tain of the Fenians in the same town. 

So he explained his problem to his friend, the captain of the Fenians, and 
asked him to cooperate by lending the Fenian drum for the Orangemen’s 
parade. 

“Sure,”’ said the captain of the Fenians, ‘I'll give you my fullest coopera- 
tion. I will lend you the drum; you couldn't have a decent parade with- 
out it.’ 

“But,” he added, with a twinkle in his eye, ‘‘since I'm personally respon- 
sible for the safety of the drum you'll understand if I have to make one per- 
sonal condition. You'll have to agree to take the drum out of the parade 
when you get to Queen Street. 

‘For that’s the corner where we Fenians are going to be laying for you.” 

If we Democrats lay for each other now, we can be sure that 1940 is the 
corner where the American people will be laying for us. 

The way to avoid fighting among ourselves is to fight together against 
the enemies of the American people—inertia, greed, ignorance, shortsight- 
edness, vanity, opportunism—all the evils that turn man against man. 

It is my belief, and the belief of the great majority of those who hear me 
tonight, that not just for two years to come, but for a generation to come, 
we will maintain a united front against those enemies of America. 

Let us remember the example of Andrew Jackson, who fought to the last 
for a united democratic nation. 

If we do that—by the Eternal, we shall never have to strike our colors. 


- 
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President Roosevelt’s Message to Congress Recom- 
mending Appropriations of $552,000,000 to Provide 
for Defense Needs of Nation 

In a message to Congress on Jan. 12 President Roosevelt 
recommended that there be appropriated at this session 
approximately $525,000,000 for the immediate defense needs 
of the Nation, of which approximately he said $210,000,000 

*“twould be actually spent from the Treasury before the end 

of the fiscal year ending June 30, 1940.”” In his reeommenda- 

tions for appropriations totaling $525,000,000, said the 

President ‘‘I have omitted reference to a definite need, which, 

however, relates to the implementing of existing defenses for 

the Panama Canal.” “I recommend, therefore,”’ he added, 

“an appropriation of $27,000,000 to provide an adequate 

ace garrison for the Canal Zone and to house it adequately. 

5,000,000 of this sum should be made available immediately 
in order that work on necessary construction can be ini- 
tiated.”” The total appropriations sought in the message— 
$525,000,000 and $27,000,000—aggregate $552,000,000. 

The intention of the President to send a special message to 

Congress making recommendations for ‘“‘essentials of defense 

against danger which we cannot safely assume will not come”’ 
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were indicated in his annual message to Congress on Jan. 4, 
referred to in our Jan. 7 issue, page 27, and the text of which 
appeared on page 48 of that issue. In his message cf Jan. 12 
the President said: 

It would be unwise for any of us to yield to any form. of hysteria. Never- 
theless, regardless of political affiliations, we can properly join in an 
appraisal of the world situation and agree on the immediate defense needs 
of the Nation. 

It is equally sensational and untrue to take the position that we must 
at once spend billions of additional money for building up our land, sea 
and air forces on the one hand, or to insist that no further additions are 
necessary on the other. 


“What needs to be emphasized”’ the President stated, “‘is 
the great change which has come over conflicts between 
nations since the World War ended, and especially during 
the past five or six years.” 

Following the presentation of his recommendations the 
President said: 

All of the above constitutes a well-rounded program, considered by me 
as Commander-in-Chief of the Army and Navy, and by my advisors to be 
@ minimum program for the necessities of defense. Every American is 
aware of the peaceful intentions of the Government and of the people. 
Every American knows that we have no thought of agression, no desire for 
further territory. 

Nevertheless, as the Executive head of the Government, I am compelled 
to look facts in the face. We have a splendid asset in the quality of our 
manhood. But without modern weapons, and without adequate training, 
the men, however splendid the type, would be hopelessly handicapped if 
we were attacked. 

Of the ay propeiation of $525,000,000 asked for, the 
President said: 

The survey indicates that of this sum approximately $450,000,000 should 
be allocated for new needs of the Army, $65,000.000 for new needs of the 
Navy and $10,000,000 for training of civilian air pilots. 


Of the $450,000,000 sought for Army needs, the recom- 
mendations called for: 

$300,000,000 for airplanes. 

$110,000,000 to provide ‘‘critical items’’ of equipment. 

$32,000,000 for ‘‘educational orders’’ for the Army. 


In the case of the $65,000,000 for ‘‘new needs for the 
Navy,” this was apportioned as follows: 


$44,000,000 for strengthening of Navy bases. 
$21,000,000 for additional Navy airplanes. 


The President’s Message follows: 


To the Congress of the United States: 

In my annual message to this Congress I have spoken at some length of 
the changing world conditions outside of the American hemisphere which 
make it imperative that we take immediate steps for the protection of our 
liberties. 

It would be unwise for any of us to yield to any form of hysteria. Never- 
theless, regardless of political affiliations, we can properly join in an appraisal 
of the world situation and agree on the immediate defense needs of the 
Nation. 

It is equally sensational and untrue to take the position that we must 
at once spend billions of additional money for building up our land, sea and 
air forces on the one hand, or to insist that no further addition. are necessary 
on the other. 

What needs to be emphasized is the great change which has come over 
conflicts between nations since the World War ended, and especially during 
the past five or six years. 

Chose of us who took part in the conduct of the World War will remember 
that in the preparation of the American armies for actual participation in 
battle, the United States, entering the war on April 6, 1917, took no part 
whatsoever in any major engagement untiljthe end of May, 1918. In 
other words, while other armies were conducting the actual fighting, the 
United States had more than a year of absolute,;peace at home without any 
threat of attack on this Continent, to train men, to produce raw materials, 
to process them into munitions and supplies and to forge the whole into 
fighting forces. It is even a matter of record that as late as the autumn of 
1918, American armies at the front used almost exclusively French or 
British artillery and aircraft. 

Calling attention to these facts does not remotely intimate that the 
Congress or the President have any thought of taking part in another war 
on European soil but it does show that in 1917 we were not ready to 
conduct large scale land or air operations. Relatively we are not much 
more ready to do so today than we were then—and we cannot guarantee 
a long period free from attack in which we could prepare. 

I have called attention to the fact that *‘We must have armed forces and 
defenses strong enough to ward off sudden attack against strategic positions 
and key facilities essential to ensure sustained resistance and ultimate 
victory.’"" And I have said ‘‘We must have the organization and location 
of those key facilities so that they may be immediately utilized and rapidly 
expanded to meet all needs without danger of serious interruption by enemy 
attack.” 

I repeat that “there is new range and speed to offense.”’ 

Therefore, it has become necessary for every American to restudy present 
defense against the possibilities of present offense against us. 

Careful examination of the most imperative present needs leads me to 
recommend the appropriation at this session of the Congress, with as 
great speed as possible, of approximately $525,000,000, of which sum 
approximately $210,000,000 would be actually spent from the Treasury 
before the end of the fiscal year ending June 30,1940. 

The survey indicates that of this sum approximately $450,000,000 should 
be allocated for new needs of the Army, $65,000,000 for new needs of the 
Navy and $10,000,000 for training of civilian air pilots. 

The several items will be submitted to the appropriate committees of the 
Congress by the departments concerned, and I need, therefore, touch only 
on the major divisions of the total. 

In the case of the Army, information from other nations leads us to 
believe that there must be a complete revision of our estimates for aircraft. 
The Baker Board Report of a few years ago is completely out of date. No 
responsible officer advocates building our air forces up to the total either 
of planes on hand or of productive capacity equal to the forces of certain 
other nations. We are thinking in the terms of necessary defenses and the 
conclusion is inevitable that our existing forces are so utterly inadequate 
that they must be immediately strengthened. 

It is proposed that $300,000,000 be appropriated for the purchase of 
several types of airplanes for the Army. This should provide a minimum 
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increase of 3,000 planes, but it is hoped that orders placed on such a large 
scale will materially reduce the unit cost and actually provide many more 
planes. 

Military aviation is increasing today at an unprecedented and alarming 
rate. Increased range, increased speed, increased capacity of airplanes 
abroad have changed our requirements for defensive aviation. The addi- 
tional planes recommended will considerably strengthen the air defenses 
of the continental United States, Alaska, Hawaii, Puerto Rico and the 
Canal Zone. If an appropriation bili can be quickly enacted, I suggest 
that $50,000,000 of the $300,000.000 for airplanes be made immediately 
available in order to correct the present lag in aircraft production due to 
idle plants. 

Of the balance of approximately $150,000,000 requested for the Army 
I suggest an appropriation of $110,000,000 to provide ‘‘critical items’’ of 
equipment which would be needed immediately in time of emergency and 
which cannot be obtained from any source within the time and quantity 
desired—material such as anti-aircraft artillery semi-automatic rifles, 
anti-tank guns, tanks, light and heavy artillery, ammunition and gas masks. 
Such purchases would go far to equip existing units of the regular Army 
and the National Guard. 

I suggest appro imately $32,000,000 for ‘‘educational orders” for the 
Army—in other words, to enable industry to prepare for quantity produc- 
tion in an emergency, of those military items which are non-commercial in 
character and are so difficult of manufacture as to constitute what is known 
as ‘‘bottlenecks”’ in the problem of procurement. 

The balance should be used, I believe, for improving and strengthening 
the seacoast defenses of Panama, Hawaii and the continental United States, 
including the construction of a highway outside the limits of the Panama 
Canal Zone, important to the defense of the Zone. 

The estimated appropriation of $65,000,000 for the Navy should be 
divided into (a) $44,000,000 for the creation or strengthening of Navy 
bases in both oceans in general agreement with the report of the Special 
Board which has already been submitted to the Congress, (b) about $2.:,- 
060,000 for additional Navy airplanes and air material tests. 

Finally, national defense calls for the annual training of additional air 
pilots. This training should be primarily directed to the essential qualifi- 
cations for civilian flying. In cooperation with educational institutions, it 
is believed that the expenditure of $10,000,000 a year will give primary 
training to approximately 20,000 citizens. 

In the above recommendations for appropriations totaling $525,000,000, 
I have omitted reference to a definite need, which, however, relates to the 
implementing of existing defenses for the Panama Canal. The security of 
the Cana! is of the utmost importance. The peace garrison now there is 
inadequate to defend this vital link. This deficiency cannot be corrected 
with existing forces without seriously jeopardizing the general defense by 
stripping the continental United States of harbor defense and anti-aircraft 
personnel. The permanent garrison in the Canal Zone should be increased to 
provide the minimum personnel required to man the anti-aircraft and sea coast 
armament provided for the defense of the Canal. Such personnel cannot be 
increased until additional housing facilities are provided—and, in the 
meantime, additional personnel must be trained. I recommend, therefore, 
an appropriation of $27,000,000 to provide an adequate peace garrison 
for the Canal Zone and to house it adequately. $5,000,000 of this sum 
should be made available immediately in order that work on necessary 
construction can be initiated. 

All of the above constitutes a well-rounded program, considered by me 
as Commander-in-Chief of the Army and Navy, and by my advisors to be 
a minimum program for the necessities of defense. Every American is 
aware of the peaceful intentions of the Government and of the people. 
Every American knows that we have no thought of agression, no desire for 
further territory. 

Nevertheless, as the Executive head of the Government, I am compelled 
to look facts in the face. We have a splendid asset in the quality of our 
manhood. But without modern weapons, and without adequate training, 
the men, however splendid the type, would be hopelessly handicapped if 
we were attacked. 

The young men of this Nation should not be compelled to take the field 
with antiquated weapons. It would be economically unsound to provide 
in time of peace for all the modern equipment needed in a war emergency. 
But it would be nationally unsound not to provide the critical items of 
equipment which might be needed for immediate use, and not to provide 
for facilities for mass production in the event of war. 

Devoid of all hysteria, this program is but the minimum of requirements. 

I trust, therefore, that the Congress will quickly act on this emergency 
program for the strengthening of the defense of the United States. 

FRANKLIN D. ROOSEVELT 
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House Appropriations Subcommittee Cuts Emergency 
Relief Appropriation from $875,000,000 to $7265,- 
000,000—Higher Figure Had Been Asked by Presi- 
dent—House Votes Against Restoration of Full 
Amount Requested 


A subcommittee of the House Appropriations Committee 
on Jan. 10 decided to slash $150,000,000 from the $875,- 
000,000 which President Roosevelt had requested as an 
emergency relief appropriation. The President’s message 
asking the appropriation was given in our Jan. 7 issue, page 
47. Action of the subcommittee in voting the $150,000,000 
reduction from the figure requested was regarded as the 
first important rebuff suffered by the President during the 
present session of Congress. House leaders planned a fight 
to restore the full amount asked, but privately expressed 
doubts of their ability to do so. Yesterday (Jan. 13) by a 
teller vote of 226 to 137 the members of the House rejected 
an amendment to fix the appropriation at the figure asked 
by the President. Representative Cannon, (Democrat), of 
Missouri, offered on Jan. 13 an amendment to bring the 
figure to the amount requested by the President ($875,- 
000,000), to earry the Works Progress Administration to 
July 1. The Associated Press accounts from Washington 
Jan. 13 reporting this, added: 

The Cannon amendment was submitted just after the Republicans had 
taken a beating in their first attempt to get the House to whittle the relief 
fund down to $350,000,000 for the two months ending April ,. They 
wanted an investigation of the WPA, in the neantime, as the hasis for 
working out a relief policy for the future. : 

Their proposal, drafted by Representative Taber, Republican, of Ne 
York, was defeated, 214 to 154, on a standing vote almost entirely along 
party lines. 
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_Under date of Jan. 12 Washington advices to the New 
York “Journal of Commerce”’ said: 


The bill was brought to the floor of the House early today on a vote of 
the House Appropriations Committee refusing to follow a course sev out by 
the leadership of having the measure submitted for House consideration 
in a form that would make it easier for the Administration to put the 
membership on record on the $875,000,000 request of the President. 

The strategy was to have the bill reported containing both the full amount 
sought by the President and the $725,000,000 recommended by the relief 
subcommittee, but this move was tabled by the Appropriations Committee 
by a vote of 20 to i2, with 11 Democrats and 9 Republicans opposing the 
leadership. The 12 votes against tabling the motion were all filed by 
Democrats. 


Following this action debate on the $725,000,000 bill 
was begun in the House on the 12th. 

A Washington dispatch of Jan. 10 to the New York 
“Herald Tribune” referring to the action in reducing the 
relief appropriation, stated: 

At his press conference, almost synchronizing with the subcommittee’s 
vote, the President said the action should be translated into human terms. 
It should, he said, be interpreted in number of human beings who will be 
thrown off the relief rolls between now and July 1 as the result of the 
reduction. 

Figures were at once supplied at WPA headquarters to show that the 
decrease proposed would amount to an average of 500,000 for the five 
months’ period covered by the funds. It meant, it was said, a WPA en- 


roliment of 2,300,000, against the 2,800,000 as envisioned by the original 
amount. 
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U. S. Supreme Court to Review Case Involving Au- 
thority of NLRB Over Firm Which Asserts It Does 
Business Only in Intra-State Commerce—Court’s 
Ruling on Governments Restrictions in Water 
Taken From Crow Indian Reservation 

The United States Supreme Court on Jan. 9 agreed to 
review a case involving the authority of the National Labor 
Relations Board to impose labor requirements upon the 
Somerset Manufacturing Co. of Somerville, N. J., despite 
the contentions of the company that it is not engaged in 
inter-State commerce. The firm contracted to manufacture 
clothing from material owned by the Lee Sportswear Co. of 
New York City, which undertook delivery of the finished 
product at Somerville, and then shipped it in inter-State 
commerce. In summarizing the case Associated Press 
Washington advices of Jan. 9 said: 

The litigation started when the Board found the Somerset company 
guilty of unfair labor practices and ordered it to reinstate eight women 
employees, whose dismissal preceded a strike by the International Ladies 
Garment Workers’ Union. 

The Federal Circuit Court at Philadelphia upheld the Somerset company’s 
contention that it was a local concern not in interstate commerce and that 
therefore the N. L. R. B. did not have jurisdiction. 

The Supreme Court ruled last Dec. 5 that the Labor Board had jurisdic- 
tion over the Consolidated Edison Co. of New York, which operates solely 
in one State but sells power to firms operating outside of that State. 
Justices Butler and McReynolds disagreed with the majority view. 

Crow Indian Reservation 

The high tribunal's only formal opinion today was a denia! of the Govern- 
ment’s claim that it had the right to restrict taking of water from non- 
navigable streams within the Crow Indian Reservation. The Government 
had sought an injunction, but the bill was dismissed by the Ninth Circuit 
Court of Appeals. The Supreme Court upheld the lower court. 

The Court still has before it cases involving constitutionality of the Ten- 
nessee Valley Authority Act and the right of a State to ratify the proposed 
Child Labor Amendmen: to the Federal Constitution after once rejecting it. 

Associate Justice Louis D. Brandeis was confined to his bed today with 
an attack of grippe. Aides said at his office that the 82-year old jurist 
had been ill about three days. He attended the Court's regular weekly 
conference Saturday, but later that day had to go to bed. He was described 
as suffering with a ‘rather severe case of grippe,’’ but his condition was said 
not to be serious. 

Justice Brandels is the oldest man on the Supreme Court, of which he 
became a member in 1916. 
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PWA Administrator Says Agency Completed $1,574,769,- 
686 “‘Pump-Priming” Contracts—Secretary Ickes’ 
Report to President Roosevelt Says Large Backlog 
of Applications Is on Hand, in Case Congress Con- 
siders Another Construction Program 

President Roosevelt on Dee. 30 made public a letter from 
Secretary of the Interior Ickes, Administrator of Public 
Works, reporting that the Public Works Administration had 
put a $1,574,769,686 program ‘‘completely under contract”’ 
during the last six months, to the accompaniment of a ‘‘con- 
stantly accelerated recovery in business and industry.” 
Mr. Ickes said that he has a substantial backlog of applica- 
tions for additional projects, ‘should the Congress decide at 
any time in the future to go forward with another program 
of public works.”’ He said that the program already started 
benefits all the people, and that already “‘basic industries are 
busy manufacturing materials and men have moved back to 
jobs,” although the peak of construction will not be reached 
until next year. 

In his report to the President, Mr. Ickes said in part: 

Six months have elapsed since the Congress passed and you signed the 
legislation placing the 1938 PWA program on a 3-point timetable. Within 
that brief period PWA has put a $1,574,769,686 program connpletely 
under contract. It has achieved the purposes intended by Congress. It 
has aided in building up employment in private industry. Its progress 





has been accompanied by a constantly accelerated recovery in business and 
industry. 

Telegraphic advices received today from all over the Nation enable me 
to report that 7,853 projects are under contract, thus meeting the Jan. 1 
deadline fixed by the Congress for the actual start of PWA projects. Basic 
industries are busy manufacturing materials and men have moved back to 











‘ > . . 
216 Financial 
jobs. While the peak of PWA construction employment will] not be reached 
until the height of next year’s building season, the record of the 1938 pro- 
gram to date reveals: os a 

1. 7,853 PWA projects calling for the expenditure of $1,574,769,686 were 
put under contract in 143 working days. ; . 

2. PWA released for construction and supplied to heavy industries an 
average of more than $11,000,000 worth of work daily. During the four 
months following passage of the Act, you approved projects at the rate of 
2,000 per month, thus placing on the market more than $300,000 ,000 worth 
of work every 50 days ea : 2% 

3. In the 78 working days allowed for filing applications, cities and 
States submitted requests for 12,814 projects, the total cost of which 
exceeded $4,000,000 ,QV0 : ‘ =a se niki @ 

4. All records for volume of PWA construction within a comparable 
period have been broken. 
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Salaried Corporate Directors Advocated by William O. 
Douglas—SEC Chairman Suggests “Unofficial” 
Plan to Protect Stockholders and Public 

William O. Dougias, Chairman of the Securities and Ex- 
change Commission, addressed a meeting of the Fort Worth 
Clearing House Association at Fort Worth, Texas, on Jan. 
9, advocated salaries for directors of American corporations 
as an “unofficial solution” of the problem of furnishing 
adequate, capable and responsible management to represent 
stockholders and protect the public. The new type of “pro- 
fessional” director, Mr. Douglas said, would eliminate the 
often inactive director who “does so little in the way of 
actually directing or supervising corporate managements.” 
He continued, in part: 

The term ‘‘paid director’’ may come as a novelty, but there is really 
nothing startling about the idea. Perhaps we might put it better by 
saying that we need more efficient directors and we can get them only 
by putting the position on a salaried basis, The paid director would 
have no business interest other than serving on the boards of a few cor- 
porations. He would acquire a thorough knowledge of these corporations, 
and he would sit as a representative of the public interest—particularly 
of the investing public which owns such a large part of our corporations 
and has so little influence in them. He would, of course, be elected by the 
stockholders. And his influence would, I believe, be immeasurable. Salaried, 
professional experts would bring a new responsibility and authority to 
directorates and a new safety to stockholders. The interests of the general 
public would also be more carefully considered than they frequently are 
today. 

With no conflicting interests whatsoever, the paid director could give 
his full attention to his company’s affairs. He could visit the factories 
und the warehouses. He could know if the plant was being carried at 
too high a value; he could look not merely at statements of inventory 
but at the inventory itself. He would be able to penetrate the mysteries 
of the balance sheet and see the realities that lie behind it. He would 
not be merely a director at board meetings, he would be a director between 
board meetings as well. He could give the directing job more time in a 
week than many a director gives it in a year. 

Furthermore, the paid director would revive and ¢trengthen the tradi- 
tion of trusteeship. His job would not be to represent the management or 
to represent himself. It would be primarily to represent the stockholders’ 
return to the stockholder the protection which today’s stockholder has 
too frequently lost. In a larger sense, he would not be so much a paid 
director or a professional director as a public director, representing not 
only the present but the potential stockholder, and representing the general 
public as well. 

Today it is generally recognized that all corporations possess an element 
of publie interest. A corporation director must think, not only of th 
stockholder but also of the laborer, the supplier, the purchaser and the 
ultimate consumer. Our economy is but a chain which can be no stronger 
than any one of its links. We all stand together or fall together in our 
highly industrialized society, of today. One function of the paid directo: 
would be to harmonize those various elements so far as possible. For 
although those elements may superficially appear to conflict, the funda- 
mental interests of all social groups are identical over the long term. 
The corporate officer frequently recognizes these principles; but he is so 
close to his work that it is hard for him to look beyond its immediate 
necessities. But the paid director need not be afflicted with such near- 
sightedness. It would indeed be one of the defects which he would be 
paid not to have. 


In advocating smaller directorates, Mr. Douglas said: 

It is in the unwieldy boards of the larger companies that inactive 
directors are most numerous. In discussing this phase of the problem with 
me, Joseph P. Kennedy said: 

“Nothing more clearly reveals the extent to which American business 
practice deviates from corporate theory than the Directory of Directors. 
That volume discloses the American phenomenon of multiple directorships 
carried to ridiculous lengths. Not very long ago a prominent financier 
was shown to have had over 50 directorships. Assuming even the most 
highly developed financial genius, it is still true that this man was in- 
capable of rendering to his companies even a small fraction of the neces- 
sary supervision service. I believe that in most cases a limited number 
of directors on a board would be desirable. Where a large directorate is 
deemed advisable because of the size of the company the executive com- 
mittee should be on a full time basis or nearly so. If wisely chosen and 
adequately compensated such a committee would enable the board of 
directors to provide effective supervision over the affairs of even the larger 
industrial enterprises.” 

I agree with him. Corporations under their own motive power can 
reform their system of multiple directorships so that no man can sit on 
15, 40 or even 50 boards. A man who belongs on 50 boards obviously can 
work on none. 

Particularly significant are Mr. Kennedy’s references to the time and 
effort that English directors “actually do devote” to their enterprises 
and to the fact that they are compensated “in line with their duties.” 
For here the English have apparently gone far towards realization of 
the idea that I wish to present to you today. That is the idea of the paid 
director—the professional director to take the place of the inactive director 
who does so little in the way of actually directing or supervising corporate 
managements, The paid director, familiar with the affairs of his company, 
could not live in peaceful and happy ignorance, oblivious to the fact that 
warchouses and inventories which his company owns are figments of a 
criminal imagination. 
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Review of Silver Market by Handy & Harman—With 
Apparent Failure of Silver Purchase Act as Mone- 
tary Measure Proposes Congress Consider Desir- 
ability of Discontinuing Program—Silver Produc- 
tion in 1938 Estimated at 264,800,000 Ounces— 
Reduction of 9,900,000 Ounces as Compared With 
Previous Year’s Output 

Figures which they state ‘‘indicate definite failure on the 

part of the Silver Purchase Act to accomplish the called for 
changes in this country’s monetary reserve structure” are 
presented by Handy & Harman, New York bullion brokers, 
in their “‘Annual Review of the Silver Market” for 1938, 
issued Jan. 9. ‘‘Without doubt’’ says the Review “the 
Treasury’s purchases during the past years have benefited 
this country’s silver industry, but the Act’s apparent failure 
aS a monetary measure and the seeming impossibility of its 
ever attaining its avowed objectives may raise the question 
whether it should be continued, even for the sake of such 
benefits, and particularly when consideration is given to the 
cost to the United States of the subsidy paid abroad.” 

In examining ‘“‘the figures covering purchases for the five 
years during which this program has heen in operation 

Handy & Harman state: 


Under the President's proclamations 251,800,000 ounces of domestic 
silver have been acquired; the Executive Order to nationalize silver in this 
country, issued on Aug. 9, 1934 under authority of a special provision of 
the Silver Purchase Act, added another 113,000,000 ounces; and purchases 
under the general provisions of the Act accounted for 1,523,200,000 ounces 
more. The total is 1,888,000,000 ounces which, added to stocks pre- 
viously held, brings the Treasury silver holdings, including coin in circula- 
tion, up to 2,575,000,000 ounces at Dec. 31, 1938. 

What progress has the acquisition of this vast amount of silver made in 
accomplishing the ‘‘ultimate objective of having and maintaining one- 
fourth of the total monetary value of the gold and silver stocks in silver’’? 
The answer is told by the following figures. At the time the Silver Pur- 
chase Act became law, Treasury gold holdings were $7 ,834,000,000 which 
set the required poportion of silver at 2,024,000,000 ounces. Deduction of 
the 696,000,000 ounces then on hand, left a balance of 1,328,000,000 ounces 
to be bought at June 19, 1934. Four and one-half years later, the original 
goal of 2,024,000,000 ounces has been attained and passed by over half a 
billion ounces, but the increase of gold holdings at Dec. 31, 1938 to approxi- 
mately $14,500,000,000 has raised the required silver proportion of mone- 
tary stocks to a new goal of 3,740,000,000 ounces. After deducting the 
2,575,000,000 ounces now on hand, a balance of 1,165,000,000 ounces of 
silver still remains to be bought; an amount only 163,000,000 ounces less 
than the original requirement. These figures indicate definite failure on the 
part of the Silver Purchase Act to accomplish the called-for changes in this 
country’s Monetary reserve structure. 

Other objectives which the silver buying program was intended to attain 
have not been realized. The attempt to bring about international coopera- 
tion in the wider use of silver as a monetary Metal and to improve the pur- 
chasing power of silver-using countries was wholly unsuccessful; and this 
fact was presumably recognized by the United States when it permitted the 
much heralded Eight-Nation Silver Pact of 1933 to terminate at the end 
of 1937 without making the slightest effort at renewal. Meanwhile this 
country had been pursuing alone its silver buying policy, which resulted 
not in a wider use, but in a decreased use of the white metal throughout 
the world. Because of the advance in price, demonetization of their silver 
coinages was forced upon many countries, and China and Hongkong, the 
only important adherents to the silver standard, were obliged to abandon 
that standard in favor of managed currencies. In the matter of protecting 
the foreign commerce of the United States against depreciated foreign cur- 
rencies, it is true that large imports of silver tended to depress the exchange 
value of the dollar; but the part played by silver in this connection was 
merely that of a commodity—not that of a monetary metal. With respect 
to the stabilization of domestic prices, we can find no evidence that the 
large accretions of silver have had any effect. 

In the face of this record, Congress may give consideration to the desir- 
ability of discontinuing the program established by the Silver Purchase 
Act. Its provisions not only require at the present time the purchase of 
more than one billion ounces of silver in addition to the two and one-half 
billion ounces already on hand, but also necessitate further purchases in 
the future at the ratio of approximately one ounce of silver for every $5 
worth of gold that may be acquired by the Treasury. Monetary gold 
stocks now stand at nearly double their value when the Silver Purchase 
Act became law, and are of such proportions that they recently created a 
new high record for excess reserves of member banks in the Federal Reserve 
System. These gold stocks would be capable of providing the credit base 
for a business expansion far greater than that which occurred at the beom 
peak of 1929. 

An analysis of silver holdings at the end of 1938 shows that approximately 
1,000,000,000 ounces, or nearly 40% of the total stocks have not been 
transferred to the certificate reserve but remain in the general fund, which 
means that no currency has been issued against that amount of silver. This 
situation seems to reflect no pressing need for the further huge purchases 
required under the Act. 

We estimate the cost of the silver buying program for the five years 
during which it has been in effect at over one billion dollars, of which 82% 
was paid for foreign silver and 18% for the output of domestic mines. 
These figures represent the purchase of more than six ounces of foreign 
bullion for every ounce of domestic silver acquired. . . . 

According to our interpretation of existing laws, the possible repeal of 
the Silver Purchase Act would not affect the ability of the Treasury to 
proceed with the purchase of newly-mined domestic silver. 


_ At the outset the “Review” states that ‘“‘the year 1938 

indicates clearly the silver market’s complete dependence 

— the support of the United States Government.” It 
sS: 

In prior years, subsequent to the passage of the Silver Purchase Act of 
1934, there developed from time to time sufficient demand from other 
quarters to carry the price in New York above the Treasury’s buying rate: 
in fact, during 1935, bullish speculation reached such proportions that an 
excessive advance occurred. But there was no repetition of this situation 
during 1938; to the contrary, silver showed extreme weakness whenever 
uncertainty arose as to the continuance of Government purchases, and 
when the Treasury lowered its buying rate 2c. at the end of March, the 
world price dropped accordingly. 











Volume 148 Financial 


of 1938 the 


rresenting figures silver production for 
*‘Review”’ says: 

f& Turning now to statistics for 1938, we estimate world silver production at 
264.800,000 ounces, apportioned as follows: United States, 61,400,000 
ounces; Mexico, 85,000,000 ounces; Canada, 23,300,000 ounces; South 
America, 32,400,000 ounces; all other countries, 62,700,000 ounces. The 
total output showed a reduction of 9,900,000 ounces, or about 344% from 
last year's record figure, and of this amount the United States accounted 
for the largest portion. The decrease from 69,300,000 ounces to 61,- 
400,000 ounces was over 11% , but in our opinion this resulted not so much 
from the lower price paid for newly-mined silver as from the shrinkage in 
demand for base metals from which this country’s silver is largely re- 
covered as a by-product. 

Again, as in recent years, China proved to be the largest source of supply 
for demonetized silver. Official reports from the Chinese Maritime Customs 
covering the first 11 months of the year show that over 60,000,000 ounces 
were exported, of which some 5,000,000 ounces went direct to England and 
nearly 55,000,000 ounces to Hongkong. 

In revising their 1937 estimates of United States Govern- 
ment purchases, as appearing in their ‘‘Review”’ of a year 
ago, Handy & Harman, say: 

The corrected amounts are: Treasury acquisitions during 1937, 312,200,- 
000 eunces; Treasury holdings at Dec. 31, 1937, 2,171,860,000 ounces. 

Based on data now available, we estimate total United States Govern- 
ment acquisitions for 1938 at 403,200,000 ounces, divided into the following 
classifications: from domestic ores, 60,300,000 ounces; from nationaliza- 
tion, 4,400 ounces; from inter-government agreements and open market 
purchases, including miscellaneous deposits at the mints and assay offices, 
342,900,000 ounces. The past year’s acquisitions are the largest on record 
with the exception of 1935 when a figure of 534,900,000 ounces was reached. 
The total for 1938, added to the 2,171,800,000 ounces on hand at the begin- 
ning of the year, amounts to 2,575,000,000 ounces, which represents our 
estimate of Treasury silver holdings at Dec. 31, 1938, including coin in 
circulation. Silver in process of refining or remelting is not included in the 
above figure, even if it is ultimately destined for the Treasury. 


Figures of world silver supplies and consumption are 
presented as follows in the ‘‘Review:” 
WORLD SILVER SUPPLIES | WORLD SILVER CONSUMPTION 








(In millions of fine ounces) | U.S. Govt. acquisitions: 1938 1937 
1938 1937 Domestic production... 60.3 70.6 
Production: Open market purchases..342.9 241.6 
United States_....._._._.__. 614 69.3 — 
a 85.7 403.2 312.2 
SL coskeswkenn< none 23.3. 24.5) Other Govt. purchases under 
South America_---_---_-- 32.4 32.7 Eight-nation silver pact: 
All other countries- ----- 62.7 62.5 th «ice paaie ene eal aks 7.2 
— Canada - eee ca 
Total production 264.8 274.7 a btm nen 1.1 
Australia__-_- jneunhe “an 0.6 
Coinage— Mexico - ---.-.---- 10.5 .- 
Other supplies, from: (. x‘ aga mites San 7.6 
a "SS 234.3 174.3 SD ae ee 3.0 
Als 3.6 Red Sea district. --_------ 1.5 10.0 
Mexican Government._.. 35.0 —-_-- Dominican Republic - - - ae. sans 
Indian Government - - - - - 2.3 0.9 Se pd a ‘ 3.0 
ES ee Ge «cu FESS ae : By 
Siamese Government... 22.0 ~ Great Britain. --_--_------ ; 6.0 
Dominican Republic - - - - - 0.3 _...| Indian consumption - ------ 14.0 65.0 
German Government_.._. 0.1 0.1| Arts and industries: 
ne ke Se oe 0.1 United States and Canada 27.5 31.5 
French Indo-China.-____- --_- 4.5 a sists a? 15.0 
eer GH GI, bn suk dacdcnc: 14.3 15.9 
CO le ee 494.0 478.5 


Handy & Harman’s review of the silver market a year ago, 
was referred to in these columns Jan. 22, 1938, page 525. 


-— 
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Report to New York Chamber of Commerce Would 
Have Gov. Lehman and Legislature Act to Abolish 
New York State Power Authority Created to 
Develop St. Lawrence River Resources 


Gov. Lehman and members of the Legislature are asked 
to abolish the New York State Power Authority in a report 
which was presented by Morgan H. Grace at the monthly 
meeting of the Chamber of Commerce of the State of New 
York on Jan. 5. Mr. Grace is Chairman of the Chamber’s 
Committee on Internal Trade and Improvements which 
urges the repeal of the law which created the Power Au- 
thority on the ground that it has accomplished none of the 
purposes for which it was formed and that its continuance 
would be a further waste of public funds. The Power Au- 
thority was created by the Legislature to improve the St. 
Lawrence River, further its commerce and navigation and 
protect and develop its water power resources. The Act 
carried an appropriation of $300,000. Frank P. Walsh was 
appointed Chairman of the Authority and it began operations 
in May, 1931. Referring further to the purpose for which 
it was formed, the report of Mr. Grace’s committee says: 

The Authority was ‘‘authorized and directed’’ to cooperate with the 
United States Government to this end; ‘‘to negotiate with the appropriate 
Canadian authorities and agencies ..."’; and ‘to develop, maintin, 
manage and operate that part of the project owned or controlled by it in 
such manner as to give effect to the policy hereby declared,” &c., &c. In 
addition, the Act goes into considerable detail as to the development, main- 
tenance, Management and operation of the hydroelectric power plants 
which were proposed. 

The annual report of the Authority states that the total expenditures 
(partially estimated) up to June 30, 1932, were $207,714. For the fiscal 
year ended June 30, 1933, the expenditures were $192,648, and for 1934, 
$136,500. Subsequent outlays have been around $100,000 a year. 

In all these years nothing has been accomplished along the lines con- 
templated in this act. Nothing can be done without a treaty with Canada, 
and the prospect of any accord with the Canadian Government in this 
matter is not likely. Great difficulty is being experienced in balancing 
governmental budgets, and appropriations should be cut wherever possible 


The Chamber at the December meeting declared its 
“belief that the great expenditure of public funds con- 
templated on the St. Lawrence cannot be justified on any 
grounds whatsoever.”’ It held that developments of the last 
decade had lessened the prospect of the project ever becoming 
a valuable utility. ‘‘Since the Chamber is definitely opposed 
to the St. Lawrence waterway, the logie of the situation is 
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that it must deprecate the expenditure of public money to 
produce a result to which it is opposed,”’ the report of Mr. 
Grace’s committee concludes. ‘‘The Power Authority is not 
concerned with existing public utilities in the State of New 
York. These are controlled and regulated by the Public 
Service Commission.”’ 

The report is signed by Mr. Grace as Chairman and the 
following members of the committee: Jonathan Bulkley. 
John W. Hiltman, George Nichols and Arthur M. Reis. 


ee 


Proposed Government Guarantee of Loans to Business 
Regarded as ‘‘Possibly Dangerous Experiment’’ by 
New York State Chamber of Commerce 


A study of the commercial loan situation following pub- 
lished reports from Washington that Congress may be 
requested to authorize the Government to insure loans to 
business, made through banks, up to 90% of their face 
amount and to create a “guarantee fund,” possibly by im- 
posing a tax on bank deposits, to take care of any losses 
from such loans, was made by the Executive Committee of 
the New York State Chamber of Commerce. According to 
the Committee, of which William J. Graham, Vice-President 
of the Equitable Life Assurance Society of the United States, 
is Chairman, the lack of demand from business for eredit- 
worthy bank loans is due to conditions which will not be 
improved by increasing present loan facilities. 

ommenting upon this reported plan, the Committee, in 
its report to the Chamber, Jan. 5, said: 

This proposal in effect may be said to be the Government's answer to the 
charge that the slowness of business recovery is due to a ‘‘strike’’ of capital. 
Those who hold to this belief claim that business is ready to expand, but 
is held back because of excessive timidity on the part of lenders or a con- 
certed movement on their part to prevent capital from flowing into normal 
trade channels in sufficient volume to insure recovery. 

This view undoubtedly has gained acceptance largely on account of 
ignorance or misundertsanding of the true functions of commercial banks, 
for a bank’s principal source of income is the lending of money. When a 
bank’s funds lie idle in its vaults or are invested in low-yield Government 
obligations, as they are co such a large extent today, it is not from choice 
but from necessity. 


Chronicle 


In concluding that the proposed plan is unnecessary and 
“would prove a futile and possibly dangerous experiment,” 
the Chamber Committee gave as its reasons: 

There are now more than ample facilities and a superabundance of funds 
available in the commercial banks, the Federal Reserve Bank system and 
the Reconstruction Finance Corporation to accommodate all demands from 
industry and business for loans which can be made ona sound credit basis. 

The granting of authority to the Government to set up such an agency 
would have a tendency to lower the approved standards of sound banking 
practice in the making of loans and to weaken the general credit structure 
of the Nation. 

A tax on bank deposits, in effect, would penalize those who are worthy 
of credit in order to take care of those who by failing to repay loans, in full 
or in part, proved unworthy of credit. 

There is no evidence that individuals and concerns who are worthy of 
credit have found the banks unwilling to make loans to them. 

The banks are both willing and eager to make sound loans. Many of 
them in different sections of the country are competing with one aonther, 
through the medium of newspaper advertising, to bring more loan business 
into their institutions, a practice unheard of a few years ago. 

The absence of a sound demand for bank credit may be attributed to 
factors which cannot be changed by increasing present loan facilities. The 
demand will increase and will be met by the commercial banks when a 
return to the principles of American free enterprise permits a normal 
readjustment of the economic structure of the Nation. 


The report and resolutions of the Committee were unan- 
imously adopted by the Chamber, at its monthly meeting 


on Jan. 5 
——— 


British Consul General G. D. N. Haggard Addresses 
New York State Chamber of Commerce—Trade 
Treaty Proof of What Can Be Done by “Mutual 
Give and Take’”’ 


Godfrey D. N. Haggard, who was recently appointed 
British Consul General in New York, related to members 
of the Chamber of Commerce of the State of New York 
on Jan. 5 what is being done by way of preparations and 
sacrifices which England is making for a “‘possible conflict,”’ 
which, however, it hopes may not eventuate. Admitting that 
his country has been criticized because it did not plunge into 
a useless conflict, Mr. Haggard said that Prime Minister 
Chamberlain spoke ‘‘the rea] heart of England’’ which hoped 
that negotiation might achieve what war could not. He 
stressed the friendship between England and the United 
States, but said his country was making preparations 
“because we know we can rely on no other nation but 
ourselves.”” Later, however, in speaking of the peaceful 
influence of the British Navy, he hinted at something 
suggesting our cooperation when he said “those who fish 
in troubled waters know that there will be no troubled 
waters to fish in so long as our ships and, if I may say the 
obvious, your ships, sail upon the surface of those waters.” 

The Consul General, in addressing the Chamber, spoke 
on “A British Consul General’s First Impressions of Amer- 
ica,’ and in part he said: 

You give me the opportunity today to bear evidence by presence and 
by word to the reality of the friendship between your nation and mine. 
During my nearly 40 years service—most of it in the New World—I have 
seen that friendship grow to what it is today. The trade treaty is a final 
proof of what can be done by common-sense and mutual give and take. 
Its privileges are shared among the English-speaking races and it shines 
out in these days of restricted trade and mutual enmities like a good deed 
in a naughty world. And last, but by no means least. I should like to 
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refer, as a proof of friendliness between us, to the visit next spring to the 
New World, which is announced for the first time in our history, of a 
reigning British sovereign. 

I have left to the end the pleasantest impression of all that a British 
Consul General receives when he comes to New York. He has gone from 
one foreign country to another all his career and he finds to his delight 
when he comes here that he is not in a foreign country at all. That he 
has a kindly reception and that many doors are open to him. I am looking 
forward with zest to the years that lie ahead and I hope that there may 
be many moments in store for me as pleasant as this gathering to which 
you have invited me 
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Picketing Planned at Busch Jewelry Stores Following 
Ruling of New York Appellate Division Upholding 
Injunction Against “‘Peaceful Picketing”’ 

The Appellate Division of the New York State Supreme 
Court on Dec. 28, by a four-to-one decision, ruled that a 
Supreme Court Justice may enjoin all picketing in a labor 
dispute, even when it is peaceful, if he finds that the 
right to picket is being abused through violence and coer- 
cion. It is stated that the injunction against picketing ex- 
pired at midnight Dec, 28, and plans were immediately made 


for the resumption of picketing. In its ruling Dec. 25 
the Appellate Division sustained an injunction by Jus- 
tice Salvatore A. Cotillo forbidding the United Retail 


Employees Union and the United Optical Workers Union 
from picketing property of the Busch Jewelry Stores, Inc. 
Labor organizations argued that the court had no right 
to prohibit “peaceful picketing.” ‘The issuance of the in- 
junction was mentioned in the “Chronicle” of Oct. 2), 
pages 2624-25. In its account of the decision of Dec. 25 the 
New York “Sun” said that Justice Aibert Cohn dissented 
to the extent that he suggested that the injunction should 
be modified to permit picketing outside the stores with 
placards or handbills which contain “truthful” statements. 
Busch officials had charged that statements on the strike 


placards were exaggerated. From the “Sun” of Dec. 25 
we also quote: 
Justice Cotillo upheld the contention of the company that tap-dancing 


and word-of-mouth statements made by the pickets did not correctly 
present the contentions of the employees. 

The injunction was affirmed by Presiding Justice Francis Martin and 
Associate Justices James O’Malley, Alfred Townley and Edward 8. Dore. 


The strikers are members of the United Retail Employees Union, Local 


830, and of the United Optical Workers Union. 
Sentences Are Remitted 
At the same time that the decision of the higher court became known, 


Justice Cotillo remitted the balance of prison sentences meted out to five 
pickets on Oct. 20. P 

Justice Cotillo, however, refused to remit a total of $650 in fines 
imposed. 

It was noted in the New York “Times” that Justice 
Cohn’s dissent gives the unions a right to take a further 
appeal to the Court of Appeals. It was added that Harry 
Sacher, attorney for the two unions of strikers, both of 
which are affiliated with the Congress of Industrial Organ- 
izations, announced that this right would be employed at 
once. 

ee 


3-Day Taxicab Strike in N. Y. City Ends as Drivers 
Vote on Collective Bargaining Representatives— 
C. I. O. Affiliate Wins in Larger Companies— 

A three-day taxicab strike which hampered transportation 
in New York City ended on Jan. 6 when the striking drivers 
returned to work after an election had been held under the 
auspices of the New York State Labor Mediation Board to 
determine collective bargaining agencies for each of the 28 
companies affected by the walkout. The Transport Workers 
Union, an affiliate of the Congress of Industrial Organiza- 
tions, was victorious it is stated in six of the larger companies, 
but was defeated in 22 companies, most of which were smaller 
firms. The strike was conducted in a fairly peaceable man- 
ner, with little violence reported. The police force of the 
city was placed on an emergency basis during the walkout 
to assure the maintenance of order. 

Results of the voting were reported as follows in the New 
York ‘‘Herald Tribune” of Jan. 7: 


The Transport Workers’ Union won in six companies, including the 
two largest in the city, the National Transportation Co., which operates 
the Parmelee System, and the Terminal System, Inc. Yesterday afternoon 
it was announced that there had been 168 challenges and that in three 
companies, the Hub, the Level and the Lowell, the challenges were suf- 
ficient to leave the outcome in doubt. The results in these companies 
will be announced today after the challenged votes have been investigated. 

In some instances the taxi men had the alternative of voting for the 
T. W. U. or another union, and in other cases they simply voted to accept 
or reject the T. W. U. 36 votes were void because the ballots were im- 
properly marked. 

Last night the Transport Workers’ Union announced it would request 
immediate conferences with the Parmelee and Terminal systems with 
the view of negotiating an early agreement covering wages and working 
conditions for the 5,500 employees of these companies. Warren G. Horie, 
general taxi organizer for the union, said the union will insist on an increase 
in the present commissions of 42'44% to 45 and 50% ; vacation of one week 
with pay; shorter hours; seniority rights; end of racial discrimination; 
health safeguards; end of employers’ ‘‘strong-arm’’ squads; closed shop 
and “other improvements necessary to the welfare of the employees and 
the stabilization of the industry generally." 

The union also announced that two employees of the Terminal system, 
Irving Pollack and Charles Steinberg, said to have been fired three weeks 
ago for union activities, were reinstated in their jobs yesterday after union 
officials had conferred with representatives of the company. 
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Free Transportation of Foodstuffs Resumed in Boston, 
as 6,000 Truck Drivers End 7-Day Strike—Accept 
Compromise Settlement of Wage Dispute—Retain 
48-Hour Week 

A seven-day strike of 5,000 truck drivers and helpers which 
paralized the movement of foodstuffs in the city of Boston 
and hampered industry throughout much of New England 
was ended on Jan. 11 when the strikers accepted a compro- 
mise wage-hour proposal. Strikers had sought pay of $40 
for a 40-hour week. The compromise settlement retained 
the former 48-hour week, but granted $39 for the period, 
with overtime allowances, as compared with the former scale 
of $33 to $37. Had the strikers refused to accept the com- 
promise, Governor Saltonstall of Massachusetts was pre- 
pared to declare a state of emergency. One death was 
attributed to the strike, and numerous cases of violence 
were reported. 

In reporting the conelusion of the strike, Associated Press 
advices of Jan. 11 from Boston said: 

The proposals were accepted on an overwhelming voice vote after Gov 
Leverett Saltonstall had appeared personally before a meeting of 4,500 
strikers to declare that they should so act in the interest of the entire Com- 
monwealth. 

Only about 50 scattered ‘‘no’s’’ recorded when the strikers answered the 
question of their union president, John M. Sullivan, ‘‘shall we accept the 
proposition.” 

The State Board of Conciliation and Arbitration at once moved for the 
signing of contracts which would make possible immediate Movement of 
millions of dollars’ worth of strike-bound perishable commodities, tied up 
in Boston freight terminals and on wharves. 

“We're going back to work. We're going back to work,’’ the strikers 
chanted as they rushed from the hall where the vote had been taken and 
headed toward the wharves and terminals, where, in many instances, 
trucks were waiting to be driven away with long-stalled goods. 

“That's fine-’’ was Goy. Saltonstall’s laconic comment upon receiving 
the news of the ending of the walkout that had been marked by one death 
and by sporadic violence. 

The agreement which ended the strike failed to give the strikers their 
demand of $40 for a 40-hour week, but included concessions from the 
employers. The wage scale agreed upon kept them on a 48-hour week, 
but gave them $39 for this period with overtime allowances. 


We also quote from a Boston dispatch of Jan. 10 to the 
New York ‘*Times”’: 

Governor Saltonstall during the day had mobilized additional State 
police and Metropolitan District police after several outbreaks of violence. 
The most serious was the fatal attack on a driver and helper. 

The victim was John Pimental, 50, of Newport, who was pulled from his 
truck on the Boston-Providence highway in Sharon at 1:20 p. m. and was 
beaten by men who had followed the ladened truck in five automobiles. 

More than $3,000,000 worth of perishable food lay in railroad terminals 
and on fish wharves waiting to be moved. 

A few trucks bearing large red ‘“‘Emergency”’ signs were permitted to 
remove some of this freight under an agreement with the striking union, 
but their efforts did little to allay the distress that is beginning to be felt 
not only in Boston, but in Central and Northern New England and on Cape 
Cod. 

The price of lettuce has gone up to 25 cents a head, for instance. 
storekeepers are now reduced to a stock of only canned goods. 

The 5,700 strikers, members of the International Brotherhood of Team- 
sters, Chauffeurs and Helpers, affiliated with the A. F. of L., who are 
demanding a $40, 40-hour week and standard overtime in their new con- 
tract, rejected at a noon meeting a proposal for arbitration. 

Unwn Heads Denounce Violence 

Officials of Local 25, the striking union, denounced the outbreak of 
violence and promised to keep the strikers in hand. 

Through the permission of Nicholas P. Morrissey, business agent of 
Local 25, and President of the State branch of the A. F. of L., the special 
trucks were permitted into the produce terminals during the day to move 
some of the perishable food. Even the drivers of these trucks were hesitant 
in passing through the picket lines, and the amount of foodstuffs moved out 
was hardly a trickle in the face of mountains of meat, vegetables, fish and 
fruit in a dozen depots in the metropolitan area. 

One of the hardest hit of the food industries is the fisheries trade. More 
than 2,000,000 pounds of fish lies in storage at the Boston Fish Pier, waiting 
to be moved only a few short blocks to empty railroad cars standing at 
near-by terminals. Dozens of fishing boats arrived during the day and 
more are expected tomorrow. 

———__<g—_—_—_. 
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Thomas J. Mooney Pardoned by Governor Olson of 
California—Leaves Prison After 22 Years—United 
States Supreme Court Had Refused to Review Peti- 
tion of Man Convicted in San Francisco Prepared- 
ness Day Bombing 

Thomas J. Mooney, sentenced to life imprisonment after 
his conviction 22 years ago of the San Francisco Preparedness 
Day Parade bombing, was freed on Jan. 7 as the result of a 
pardon by the newly-elected Governor of California, Culbert 
L. Olson, following a public hearing at Sacramento, Cal. 
The United States Supreme Court on Dee. 12 had again 
refused to intervene in the Mooney case. A _ previous 
Supreme Court ruling on the same case was noted in the 
“Chronicle” of Dec. 10, page 3542. In deseribing the 
ceremonies at which the Mooney pardon was granted, As- 
sociated Press advices of Jan. 7 from Sacramento said: 

The pardon was unconditional, but the Governor asked Mooney, once 
a radical leader among class-conscious workers of a past generation, to 
urge the people against plunging themselves into ‘‘a futile and inhuman 
chaos of bloodshed and revolution.” 

Mr. Olson handed the pardon to the smiling 56-year-old prisoner in a 
dramatic and perhaps unprecedented hearing, at which the Chief Executive 
stated that he had received new information in the last 48 hours supporting 
his belief in Mooney’s complete innocence. 

Mooney stood to receive the document, mounted the rostrum by the 
Governor's side and said: 


Governor Olson, I shall dedicate the rest of my life to work for the com- 
mon good in the bond of democracy. Dark and sinister torces ~f Fasecist 
reactionism are threatening the world. 
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The present economic system is in a state of decay—not just here but 
throughout the world. It will be replaced, and, I hope, by a new and 
better social order. 


To that end I pledge my efforts, and to work for the common good. 

Although Mooney spoke smoothly and with apparent calm, his voice 
broke as he promised also to seek freedom for his convicted associate 
Warren K. Billings, who is in Folsom prison for life and at present technically 
ineligible for Executive clemency. 

Officially the pardon hearing was to give opportunity for protests against 
the Mooney pardon, to which the Governor long had been committed. 

In the course of his address before the pardon hearing, Mr. Olson said 
that he had received only one protest—presumably that from Ben F. 
Lamborn of Alameda, a brother of one of the bomb victims, who warned 
the Governor the pardon would form ‘‘the basis for an impeachment or 
recall action’’ against him. 

Mr. Olson asked any one with objections to ‘‘step forward and state 
to me here and now the information he desires to impart.”’ 

For a full 30 seconds the Governor stood in silence, facing the audience 
of about 500. No one spoke. Absent were the prosecutors and State 
officials who fought and defeated Mooney at every major turn in the courts 
for more than 20 years. 

The Governor, however, took cognizance of a letter from the newly 
elected Attorney General, Earl Warren, who professed a lack of knowledge 
of the Mooney case, but expressed the hope that the hearing would develop 
“no reflections on the judiciary.” 

‘I am impressed ,’’ said the Governor, ‘‘by the fact that many thousands 
of Californians still believe that Mooney is guilty. I am impressed by the 
fact that his case has been heard in one form or another in all the courts. 
I am impressed by the fact that five of my predecessors have not pardoned 
him. 

“As a lawyer I can well understand the reasoning of the courts in refusing 
newtrials. They were limited by statutory restrictions upon their power 
to review newly discovered evidence merely because it did not develop 
within the short period prescribed by the law.”’ 


From San Quentin, Cal., Associated Press accounts Jan. 7 
said in part: 

Thomas J. Mooney left San Quentin prison early today in a fas auto- 
mobile to drive 90 miles to Sacramento, where it is expected he will receive 
a pardon from Goy. Culbert L. Olson after a brief hearing. 

The 56-year-old prisoner, whose death sentence in the 1916 San Francisco 
Preparedness Day case was commuted to life, said that he arose at 4:30 a.m. 
at his quarters in the prison hospital and had what he hoped would be his 
last meal as a convict. 

Mr. Olson, California's first Democratic Governor in 44 years, chose 
the day after his inaugural ball to fulfill in the State Capitol here what 
amounted to a virtual promise to grant Mooney's petition for a full pardon 
if no reasonable opposition developed. 

As Mooney left San Quentin no formal! opposition to his petition had been 
reported. 

The pardon would in effect exonerate Mooney of the 1916 bombing, 
of which he was convicted and sentenced to death—the death penalty 
subsequently being commuted to life imprisonment on the urgent request 
of Woodrow Wilson. 

——— <a 
Jan Masaryk, Former Czechoslovak Minister to London, 
Arrives in New York-—Starting Lecture Tour at 


Columbia University, He Says Only United States 
Can Save World from “Forces of Evil’’ 


Jan Masaryk, former Czechoslovak Minister to Great 
Britain and son of the first President of the Czechoslovak 
Republic, Dr. Thomas Masaryk, arrived in New York from 
Londen on Jan. 7 and began a lecture tour in this city with an 
address at Columbia University in which he urged the United 
States to unite against ‘“‘the works of the devil going on in 
Europe.’ He said that the question of world decency and 
democracy, as exemplified by the boundaries of Czecho- 
slovakia today, is larger than the mere destiny of his Nation, 
and he declared that the United States holds the balance 
between liberal government and dictatorship. Further 
quotations from his remarks follow,as given in the New York 
“Herald Tribune” of Jan. 7: 

Mr. Masaryk made it plain that he was not advocating American military 
intervention in European affairs by saying: 

“America can save Europe not by going there to fight but by standing 
up and saying that she is not going to have within her borders some of 
the things which are going on abroad. Unless you Americans do get on 
the job soon it will be too late. You're 3,000 miles away but you're not 
safe because ethical diseases fly through the stratosphere faster than some 
of the balloons which I’ve read about in the newspapers.” He 
added that the present situation was a transitional one and not permanent. 

Mr. Masaryk chatted with newspaper reporters during the half-hour 
trip on the cutter. Among those who went down aboard the cutter to 
greet Mr. Masaryk were representatives of 124 Czecho-Slovakian societies 
which are members of the United Czech Society of America. 

Mr. Masaryk reaffirmed his strong faith in democracy. He said that he 
would rather be a citizen of a democratic German province than a citizen 
of Fascist Czecho-Slovakia. ‘‘Frontiers no lIcager interest me,” he said. 
“IT am fighting for democracy.” . . . 

Speaking of the recent Munich settlement, which led to the partition- 
ing of Czecho-Slovakia, Mr. Masaryk said: “‘If it brought peace it is worth 
while. If it did not, God save us all!’ Later on, however, he described 
the settlement as ‘‘selling Czecho-Slovakia down the river.”’ 

Tells of Visiting Benes 

Mr. Masaryk said that he had seen former President Eduard Benes 
of Czecho-Slovakia in London, and that Mr. Benes was coming to the 
United States on the next trip of the Washington. Asked if he thought 
his native land could be saved, Mr. Masaryk said: ‘‘They tried for one 
thousand years to swallow us up, and they never succeeded.” 


Mr. Masaryk was introduced to the gathering by Leon 
Fraser, Vice-President of the First National Bank of New 
York, a trustee of Columbia University. 

—_————— 

Secretary Hull Returns from Eighth Pan American 
Conference at Lima—Says Meetings Resulted in 
Enduring Gains 

Secretary of State Cordell Hull, who headed the United 
States delegation to the eighth Pan-American Conference 
at Lima, Peru, returned to this country on Jan. 9 on the 








219 


liner Santa Maria, and issued a formal statement in which 
he said that the 21 American republics had served notice 
on the world that they were prepared not only to defend 
their peace, but were ready to sponsor liberal trade policies 
aus the only means of alleviating recognized economic chaos 
und providing for “a peaceful trading world.” 

In his prepared statement, Mr. Hull said, in part: 

fhe declaration of principles of the solidarity of America, in part con- 
stituting a large expansion of the Buenos Aires consultative pact, and 
the implementation of the procedure of consultation, represent great prog- 
ress beyond the agreements adopted at former inter-American conferences. 
rhe American republics have made it clear to the world that they stand 
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united to maintain and defend the peace of this hemisphere, their terri- 
torial integrity, their principles of international relations, their own 
institutions and national policies. The declaration of the Conference 
tavored the solidarity of America in the protection of its peace and 
institutions against threats of force or of acts of any nature that might 


threaten that peace or 
tion reached in 
» discussion and 
the declaration of 
minatior 


those institutions. 
true American 
conference, As a 
solidarity 
tolerate 
Conference 


The agreement upon the declara- 
the democratic processes 
the principles on which 
evidence of their deter- 
aliens in the American 
adopted a resolution and a declaration on these 


was fashion by 


corollary to 


is based, and as an 
not to subversive activities of 
hemisphere, th 
subj cts. 
Outstanding at the conference was a realization by the delegations that 
international Jawlessness and international anarchy exist in many areas 
on the earth, and that the situation can be cured and the rights of na- 
tions and their peoples can be protected only by acceptance of a system of 
law and order based ultimately on international justice and good faith. 
The Conference therefore adopted a resolution setting forth principles which 
tter a program, susceptible of universal application, designed to safeguard 
the rights of all peoples and all nations—weak and strong. By these prin- 


ciples the Conference sought to make it clear that the nations of the 
new world do not seek to isolate themselves from the rest of the world, 
but that they do strongly advocate and support sound and fundamental 
principles of international relations that can be universally applied. If 
the public opinion of the world can be rallied to these principles, the 
American republics will have made a most valuable contribution to a 
system of international relations based upon law and upon respect for 
the rights of all nations and of all individuals, regardless of race and 


religion. 
The United 


desire or 


States, in accordance with our traditional policy, did not 
intend to seek political or military alliances at the Lima Con- 
ference. It did hope that the American republics would continue to 
strengthen their cooperation in support of an inter-American and world 
program that will bring peace, economic welfare and a recognition of human 
rights. That hope was fully realized. 

This broad program was further strengthened and 
study given to and plans made for a broad interchange in educational, 
professional and scientific fields. The basis for genuine understanding 
among the peoples of the American republics has been extended and re- 
inforced. 

The Government of Peru whieh acted as host to the Conference is to 
be congratulated upon the accomplishments of the Conference. The offi- 
cials ef the Peruvian Government who were charged with the arrangements 
for the Conference displayed statesmanship, efficiency and tact. The hos- 


advanced by the 


pitality and courtesy shown to all of the delegations and to the many 
other foreign visitors who were present in Lima during the Conference 


deserve the approbation and thanks of all of us. 

At this time I also wish to pay tribute to the splendid cooperation and 
loyal work of the members of our own delegation. Those who followed 
the proceedings of the Conference will agree, I believe, that our delegates 
gave every evidence that in the fundamentals of inter-American relations 
there is unity of purpose on the part of the people of the United States 
regardless of political or other affiliations of a domestic character. That 
tact greatly increased the effectiveness of the work of our delegation. 

I return from the Conference with the conviction that its results will 
be of real and permanent value and that as time goes on the far reaching 
effects of the principles there enunciated will become more apparent and 
significant. Those principles offer a charter for international conduct, 
based upon equality, justice and freedom—the indispensable foundation 
of peaceful and friendly relations among the nations of the world. 

The eighth Pan-American Conference, and the conclusion 
of its sessions on Dec. 27, was referred to in our issue of 
Dee. 31, page 3995. 

—__—_—<g—__—_ 
Death of Ward C. Pitfield, President of the Montreal 
Firm of W. C. Pitfield & Co., Ltd. 

Ward C. Pitfield, President of W. C. Pitfield & Co., Ltd. 
of Montreal and one of the leaders of finance in Quebec, died 
in the Montreal Neurological Institute on Jan. 11 after a 
long illness. He was in his 47th year. Born in St. John, 
New Brunswick, Mr. Pitfield attended Rothesay Collegiate 
School and entered business with the Atlas Cement Co. of 
New York, later joining the Eastern Securities Co. Prior 
to the World War, Mr. Pitfield entered the service of the 
Royal Securities Corp., but left the company’s staff at the 
outbreak of the war to join the 30th Battery Canadian Field 
Artillery, later moving to the 6th Battery Canadian Siege 
Artillery. Following the war, he rejoined the Royal Securi- 
ties Corporation where he served as Vice-President and 
General Manager until 1928, when he formed his own com- 
pany. President of the firm of W. C. Pitfield & Co., Ltd., 
Mr. Pitfield was also a partner in the firm of Pitfield & Co., 
member of the Montreal Stock Exchange and the Montreal 
Curb Market, President of Canadian International Invest- 
ment Trust Co., Chairman of Canadian Telephones and 
Supplies, Ltd., Chairman of Phillips Electrical Works, Ltd,, 
Vice-President of British Columbia Telephone Co., and a 
Director of other Canadian organizations. 

———$<g—__—_ 


Death of Herman Oliphant, General 
Treasury Department 

Herman Oliphant, General Counsel of the Treasury 

Department, died of a heart ailment on Jan. 11 at the Naval 

Hospital, Washington. He was 54 years old. Mr. Oliphant 


Counsel of 
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became associated with the Roosevelt Administration in 
March, 1933 as General Counsel of the Federal Farm Board 
at which time Henry Morgenthau Jr. was Chairman of the 
Board. When Mr. Morgenthau became Secretary of the 
Treasury, Mr. Oliphant was made Counsel to the Secretary 
and in 1934 he was named General Counsel. 

When informed of Mr. Oliphant’s death, 
Morgenthau said: 

[ am inexpressibly shocked and grieved by the death of Herman Oliphant. 
My profound sympathy goes to his family. He was a great idealist, a 
great public servant and a deeply loyal friend. Both to his Government 
and to me personally his death comes as a bitter loss 


In the Washington ‘‘Post’”’ of Jan. 12 it was stated: 

Mr. Oliphant was credited with a major role in preparing some of the 
most noteworthy financial and economic measures of the current Adminis- 
tration. Although he disclaimed authorship of the undistributed profits 
tax, tracing its roots as far back as the Civil War, he was one of its most 
devoted exponents. He also had much influence in shaping the Treasury's 
gold and silver fiscal policy. 

Until coming to Washington as General Counsel of the Farm Credit 
Administration. in 1933, Mr. Oliphant was known chiefly as a Professor of 
Law, whose integration of economics and sociology with the study of law 
at Columbia and Johns Hopkins was adopted later by Harvard and Yale. 

During the World War, Mr. Oliphant was Assistant Director of War 
Trade Intelligence, and Assistant Director of the industrial division 
Emergency Fleet Corporation 

Born Aug. 31, 1884, at Forest, Ind., Mr. Oliphant was educated at 
Marion College. He taught there, and also at Indiana University before 
going to Columbia and Johns Hopkins. He was author of several legal 
volumes, 
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Report Urging Amendments to State Labor Relations 
Act Adopted by New York Chamber of Commerce 


On motion of Lewis R. Gwyn, Chairman of the Special 
Committee on Industrial Problems and Relations, the 
Chamber of Commerce of the State of New York adopted 
on Jan. 5 a report urging four amendments to the State 
Labor Relations Act. The desired changes were substan- 
tially the same as the Chamber recommended for the Wagner 
Labor Act at its meeting last month, and indicated in these 
columns Dec. 10, page 3547. President Lawrence was 
authorized at the Jan. 5 meeting to appoint a special com- 
mittee to consider the serious problems confronting the rail- 
roads and to make recommendations looking to their solution. 


<a. 
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Five Elected to Membership in Chamber of Commerce 
of State of New York 


At its regular meeting Jan. 5, the Chamber of Commerce 
of the State of New York elected the following five men to 
membership in the Chamber: 

Olin L. Brooks, President of the Globe & Rutgers Fire Insurance Co. 

Claude W. Fairchild, General Manager of the Association of Casualty & 
Surety Executives. 

Frederic P. Fiske, Vice-President of the Montclair Trust Co. 

Henry W. Jarrett, of the National City Bank of New York, and 

Innis O'Rourke, of J. & I. O’Rourke. 

a 


Chicago Mercantile Exchange Elects New Board 
of Governors 


_Announcement was made by the Chicago Mercantile 
Exchange on Jan. 4 that voting under new election rules, 
adopted last July to prevent “automatic” tickets, members 
of the Chicago Mercantile Exchange on Jan. 4 selected four 
new governors and reelected 5 from a field of 19 candidates. 
Regarding the election the Exchange said: 

New members elected to the mart’s governing board for a 2-year term 
were Frank P. Collyer of Shields & Co. and Roy E. Eldredge of Dauber 
Bros. Picked as new directors to serve for one year were Joseph Godow of 
J. Godow & Co. and J. Y. Marshall of Swift & Co. 

Reelected Governors include Michael E. Fox, now President L. D. 
Scheiber, ex-officio member of the board; W. E. Sage, at present 2d Vice- 
Pfesident; Miles Freidman, and Harry H. Field, the only candidate not 
picked by the nominating committee. Mr. Freidman was chosen for the 
l-year term; the other incumbents were returned for a 2-year period. 

#J. V. McCarthy, Nick Fennema, Edw. Kirschbraun, and J. L. Theisen 
are board members being replaced. O. W. Olson, G. B. Shawhan, and 
Maurice Mandeville are held-over Governors. 

® Named as members of the Exchange’s 1939 nominating committee were 
George E. Clark, D. J. Coyne, L. R. Davis, E. J. LeFebvre, and A. Rohol. 
® The new board, which holds its first meeting Jan. 16, will choose from its 
number a President, two Vice-Presidents, a Treasurer and a Secretary. 

Heretofore, the ‘‘automatic” ticket had called for the election of the Ex- 
change officers and three directors to serve two years. 

# A total of 186 votes were cast in the election of the nine Governors and 
five members of the nominating committee. The Chicago Mercantile 
Exchange has a membership of 474. 

—_—_—_@————_. 


New York Stock Exchange 1939 Nominating Committee 
Elected—-To Report Nominees for Annual Election 
of Officers on April 10 


The 1939 Nominating Committee of the New York Stock 
Exchange, composed of four members of the Exchange, two 
allied members or non-members residing in New York City 
and one member or allied member or non-member residing 
outside New York City, was elected as follows on Jan. 9: 

Four members of the Exchange: 


William Shippen Davis, Blair S. Williams & Co. 
Walter M. Giblin, Paul H. Davis & Co. 

Ernest L. Jones, Pyne, Kendall & Hollister 
Walter W. Stokes Jr., Stokes, Hoyt & Co. 


Two allied members or non-members of the Exchange residing in the 
metropolitan area of the City of New York who are general or limited 


partners in member firms engaged in a business involving direct contact 
G tot de Me: 
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Leonard A. Hockstader, L. F. Rothschild & Co. 

John G. Winchester, Gammack & Co. 

One member or allied member or non-member of the Exchange residing 
outside of said metropolitan area who is a general or limited partner in a 
member firm engaged in a business involving direct contact with the public: 

Charles W. Baker Jr., Laird, Bissell & Meeds, 


The new Nominating Committee will hold three meetings 
in March, to which members and allied members of the 
Exchange and also non-member limited partners will be 
invited for the purpose of suggesting nominees for the offices 
and positions to be filled at the annual election of the Ex- 
change on May 8. The Nominating Committee will report 
its slate of nominees on April 10. 

A reference to the nominating of this committee was made 
in our issue of Dec. 24, page 3855. 

——_<g—__—_ 


Leon Fraser Appointed Member of Federal Advisory 
Council for New York Reserve District 

The Board of Directors of the Federal Reserve Bank of 
New York, at a meeting held Jan. 5, appointed Leon Fraser 
as a member of the Federal Advisory Council for the Second 
(New York) Federal Reserve District to serve during 1939. 
Mr. Fraser, who is President of the First National Bank of 
the City of New York, New York, succeeds Winthrop W. 
Aldrich, Chairman of the Chase National Bank, New York. 


-— 
—_ 


American Legation in Venezuela Raised to Rank of 
Embassy—President Roosevelt Appoints F. P. Cor- 
rigan as First Ambassador—Diplomatic Exchange 
Follows Similar Action with Respect to Colombia 


On Jan. 10, President Roosevelt nominated Frank P. 
Corrigan of Ohio, present Minister to Panama, as the first 
Ambassador to Venezuela to replace American Minister 
Antonio C. Gonzalez who has resigned from the diplomatic 
service. At the same time the President named Spruille 
Braden of New York as Ambassador to Colombia. Mr. 
Braden is American Minister to Colombia. 

The United States raised its legation in Venezuela to the 
status of an Embassy on Dec. 23 when President Roosevelt 
approved preliminary arrangements for completion of the 
change. Venezuela will also elevate its legation in Wash- 
ington toan Embassy. This action followed a similar change 
announced Oct. 1 with respect to the diplomatic mission in 
Colombia. The addition of these two countries to the list, 
which the United States now has Latin-American Embassies, 
brings the total number to eight. Argentina, Brazil, Chile, 
Cuba, Mexico and Peru are the other nations which the 
United States deals with diplomatically through full-ranking 
Ambassadors. 

As to the Venezuela change, which requires Congressional 
approval, a State Department announcement of Dec. 23 said: 

The elevation in the grade of our mission there is due to the increasingly 
cordial and friendly relations between the United States and Venezuela 
during recent years which has been accompanied by a progressive and sub- 
stantia] growth in the commerce between the two countries. 

The Hon. Antonio ©. Gonzalez. now American Minister to Venezuela, 
has tendered his resignation. which has been accepted, to take effect on 
his departure from Caracas about Feb. 1, 1939. 

The President has indicated his intention of designating the Hon. Frank 
P. Corrigan, now Minister to Panama, to be the first Ambassador Extra- 
ordinary and Plenipotentiary to Venezuela as soon as the necessary action 
has been taken by the Congress. 





-— 
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Jackson E. Reynolds Resigns as Chairman of the First 
National Bank of New York—Will Continue as 
Director—Arthur Curtiss James Retires From 
Board—Net Earnings of Bank in 1938 $10,865,199 


The resignation of Jackson E. Reynolds as Chairman of 
the Board of the First National Bank of New York was 
made known at the annual meeting of the bank on Jan. 9 by 
Leon Fraser, President of the institution. A statement 
issued by the bank said: 

Jackson E. Reynolds, who retired from the Presidency of the bank two 
years ago, and upon the death of George F. Baker was recalled by the 
directors to serve as Chairman of the Board, has requested that he be per- 
mitted to resume his interrupted retirement. His fellow directors, feeling 
that the purposes for which he was made Chairman have been accomplished, 
today assented to his request. Mr. Reynolds will continue to serve as a 
Director. 

The Board determined that the office of Chairman was no longer needed 
in the organization of the bank and made the necessary changes in the 
by-laws to abolish the position 

At the stockholders’ meeting all directors were re-elected except Arthur 
Curtiss James, who for personal reasons, declined to allow his name to be 
considered. Mr. James was first elected a director in 1907 and retires as 
the senior member of the Board. bea 


The resignation of Mr. Jackson as President made ef- 
fective Jan. 1, 1937, was noted in these columns Dec. 12, 
1936, page 3777; his recall to the bank to become Chairman, 
was reported in our issue of July 3, 1937, page 50. 

At this week’s annual meeting of the bank President Fraser 
reported its net income in 1938 as $10,685,199, equal to 
$108.65 a share, compared with $11,247,000 in 1937, or 
$112.47 a share. Gross earnings in 1938 were $14,624,160, 
including net earnings from loans and investments of $13,- 
015,291, other earnings of $695,815, net profits on securities 
of $910,851 and miscellaneous credits of $2,204. The further 
pe was indicated in the New York “Herald Tribune” as 
ollows: 





Deductions included operating expenses of $1,451,570, net charge off on 
loans and securities of $1,075,549, reserves for taxes and assessments of 
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$1,217,000 and miscellaneous debits of $14,842. The bank charged off 
$3 356,321 on defaulted securities, the principal item of which was $3,200.- 
000 Erie Railroad bonds, and reinstated in book value of assets credits of 
$2,343,271. Mr. Fraser said that all defaulted bonds had been written 
down or reserved against. After dividends of $10,000,000, a balance of 
$865,199 was carried to undivided profits raising that item to $9,072,832. 
Of the First National Bank's government securities holdings, all of which 
were direct issues, 43% matured in five years, 47% in ten years and the re- 
mainder over ten years (all calculations being to the nearest call date). The 
bank's building, which is carried at $5,000,000, cost $3,300,000 and is as- 
sessed at $6,500,000. From the building, 75% of which is rented, the bank 
realized a rental in the year of $562,500, of which it paid $300,000 for the 
space it occupied. Operating expenses totaled $180,000 and taxes were 
$188,000. Of the 5,300 stockholders at the end of last year, 1,700 owned 
only one share, an increase in the year of 58. 
—————— 


Felix Frankfurter’s Appointment to Supreme Court 
Approved by Senate Sub-Committee 

The nomination of Felix Frankfurter, Harvard law pro- 
fessor and New Deal adviser, as an Associate Justice of the 
United States Supreme Court, was unanimously approved 
Jan. 12, by a sub-committee of the Senate Judiciary Com- 
mittee. The full Judiciary Committee will have to pass on 
the sub-committee’s recommendation before the nomination 
comes before the Senate. 

Mr. Frankfurter was named to succeed the late Justice 
Benjamin Cardozo, who died last July. Regarding the hear- 
ing accorded Prof. Frankfurter on Jan. 12, a Washington 
dispatch to the New York ‘Herald Tribune”’ said in part: 

In an hour and a half the Harvard law professor, who has been long an 
influential adviser of the New Deal, gave to the committee a summary of 
his political and social philosophy. He declared that he had never been 
and was not now a Communist and that Communism did not represent his 
view of life or of government. He affirmed his attachment to the American 
system of government. 


The nomination of Mr. Frankfurter by President Roosevelt 
was referred to in our issue of Jan. 7, page 55. 
——— 


Frank Dunne Re-elected President of New York 
Security Dealers Association 


Frank Dunne was re-elected President of the New York 
Security Dealers Association for a third term on Jan. 5 at a 
meeting of the Board of Governors. Clarence E. Unterberg 
and John J. O’Kane Jr. were re-elected First and Second 
Vice-Presidents, respectively; Tracy R. Engle was elected 
Secretary and Louis Albert Gibbs, Treasurer. 

Harry Ray Amott, Archibald C. Doty, Mr. Engle and 
David R. Mitchell were elected and Mr. Dunne was re- 
elected to the Board of Governors for three years, to serve 
with Frank Y. Cannon, Mr. Gibbs, David J. Lewis, Mr. 
O’Kane, Oliver J. Troster, Mr. Unterberg and Meyer 
Willett. 

——_g———— 


C. A. Bettman Nominated as Chairman of Board of 
New York Curb Exchange—Other Nominations 
for Governors of Board—Chairman Hassinger 
Declares Untrue Reports that Chairman Douglas 
of SEC Approved Slate 


F The Nominating Committee of the New York Curb Ex- 
change, of which W. H. Hassinger is Chairman, announced 
on Jan. 9 its nomination of Clarence A. Bettman, a Governor 
of the Exchange since 1933 and Chairman of its Finance Com- 
mittee, to serve as the first Chairman of the Board of Gover- 
nors under the new constitution adopted by the members 
Dec. 12. At the same time the committee selected 15 class A 
Governors, who are regular members of the Exchange, 12 
class B Governors, who are non-member partners of regular 
members, or associate member, or non-member firms, and 
2 trustees of the gratuity fund. 

The following is the list of nominations, made public 
Jan. 9:" , “ 1h wg ah Us : 

Chairman of the Board of Governors l-year term: C larence A. Bettman. 

C ass A Members of the Board of Governors—1-year term: David 8. Cooper, 
Henry W. Ford, James Gilligan, Austin K. Neftel and Edward J. Shean. 

Class A Members of the Board of Gocernors—2-year term: Edwin E. Frost, 
Herman N. Rodewald, Wm. B. Steinhardt, Morton F. Stern and Ramon O. 
Williams. 

Class A Members of the Board of Governors—3-year term: Edward E. 
Barry, Charles M. Finn, William J. Johnston, Henry Parish 2d. and 
Robert B. Stearns. 

Class B Members of the Board of Governors—i-year term: Alpheus C. 
Beane Jr., Henry Dorr Boenning, J. D. Stetson Coleman and Charles N. 
Schenck Jr. 

Class B Members of the Board of Governors—2-year term: Sherman M. 
Bijur, Philip W. Brown, Thos. J. Hickey and John A. Wright Jr. 

Class B Members of the Board of Governors—3-year term: Benjamin H. 
Armstrong, Jacques S. Cohen, E. Burd Grubb and John B. Lord. 

Trustees of the Gratuity Fund—3-year term: E. I. Connor and E. 
Williamson. 

The following made up the Nominating Committee: 


W.H. Hassinger, Chairman, James R. Dyer, John J. Murphy. George J. 
Bernhardt and H. Leonard Rothschild. 


The annual election will take place on Feb. 14. 

Regarding recent reports in the daily papers to the effect 
that Chairman Douglas of the Securities and Exchange Com- 
mission had approved the Curb nominations, Chairman 
Hassinger of the Nominating Committee of the Curb Ex- 
change issued the following statement on Jan. 6: 
» The reports appearing in the press this morning concerning the recent 
conference between members of the Nominating Committee and Chairman 
Douglas of the SEC were an unauthorized and inaccurate representation of 
what actually transpired. The report that Chairman Douglas ‘‘approved” 
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the slate shown to him by the Committee is absolutely untrue. Chairman 
Douglas made it clear beyond question to members of the Committee that 
neither he nor the SEC had any desire or authority to approve or disapprove 
or to participate in any way in the selection of any individuals for office in 
the management of any exchange. He made it clear that his interest and 
that of the Commission was solely in the practices, procedures and policies 
of any given management of any given exchange. 

The press reports indicating that the purpose of our visit to Washington 
was to obtain SEC approval of our tentative slate are also erroneous. Our 
purpose was solely to explain to Chairman Douglas the manner in which we 
had approached our task and, in general, the qualifications which we felt 
were necessary for Governors of a reorganized Curb Exchange. We told 
him that we felt that the men we had tentatively selected possessed the 
required qualifications. He told us that he felt that the standards we were 
applying were highly commendatory and that if the new Board of Governors 
proved in fact to take the same attitude towards the future of the Curb 
that we had taken the Curb should soon place itself in a position of leader- 
ship among exchanges. That is all there was to it. There was never at 
any time any request on our part that he approve individual names or any 
suggestion on his part of a desire to participate in individual suggestions. 

The announcement of the Committee’s slate will officially be made known 
on Jan. 10. 

5 i 


Senate Confirms Appointment of James P. Pope as 
Member of TVA Board—Three Other Nominations 
Approved 

The appointment of former Senator James P. Pope of 
Idaho as a Director of the Tennessee Valley Authority, was 
confirmed by the Senate on Jan. 12. President Roosevelt 
nominated Mr. Pope on Jan. 5 to fill the vacancy created by 
the removal of Dr. Arthur E. Morgan, former Chairman of 
the Authority, as was reported in these columns of last week, 
page 55. 

The Senate on the same day also confirmed the nomina- 
tions of John W. Hanes of North Carolina as Under Secretary 
of the Treasury; Preston Delano of Massachusetts as Comp- 
troller of the Currency, and Ellen 8S. Woodward of Mississippi 
as a member of the Social Security Board. 


— 
Executive Council of American Bankers Associa- 
tion to Hold Spring Meeting April 23-26 at 


Hot Springs, Va. 

The annual spring meeting of the Executive Council of 
the American Bankers Association will be held April 23-26 
at The Homestead, Hot Springs, Va., according to announce- 
men by Philip A. Benson, President of the Association, and 
President of the Dime Savings Bank of Brooklyn, Brook- 
lyn, N. Y. The meeting of the Executive Council of the 
Association is second in importance and authority only to 
the annual convention of the organization held in the fall. 
More than 300 bankers and members of their families from 
all sections of the country are expected to attend the meeting. 
The purpose of the meeting is to receive reports from the 
various divisions, sections and committees of the Association 
and to study questions of policy and operation of the Associa- 


tion. 
——_ <> -—_ — 


New York Chapter of American Institute of Banking 
to Offer Six New Courses at Spring Semester 

John A. Elbe, President of New York Chapter of the 
American Institute of Banking, announces that New York 
Chapter has included in its curriculum of banking and in- 
vestments for the coming spring semester, the following six 
new subjects: budgets, case study on credit, management of 
trust assets, negotiable instruments for window men, 
standard of real estate, valuation and appraising, and 
applied banking English. 

Registrations for the new subjects and other courses offered 
by New York Chapter will be accepted during the week of 
Jan. 16 at the Chapter office in the Woolworth Bldg., 233 
Broadway, New York City. Classes will begin the week of 
Jan. 23. 





ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made Jan. 11 for the transfer of a 
New York Stock Exchange membership at $69,000. The 
previous transaction was at $68,000, on Jan. 5. 

——@—— 

Gaetano Zampariello, an Assistant Vice-President and 
Manager of a branch of the East River Savings Bank, New 
York, has been knighted a Chevalier of the Order of the 
Crown of Italy by King Victor Emanuel ITI, it was announced 
Jan. 12. Mr. Zampariello was Assistant Secretary of the 
Italian Savings Bank which merged with the East River 
Savings Bank in 1932. Mr. Zampariello, a native of Italy 
has been in America since 1901. ‘‘The honor conferred upon 
Mr. Zampariello is in recognition of his financial service to 
Italians in the United States and of a deep and sympathetic 
interest in philanthropic work,” the announcement said. 

--— eo — 

In the 20th annual report of the Discount Corp. of New 
York, submitted to the shareholders on Jan. 9, it was indi- 
cated that after making provisions for taxes, the net profits 
for the year were $512,614. Dividends amounting to $350,- 
000 were declared during the year from the undivided 
profits, being at the rate of 7% per annum on the capital 
stock. The report was submitted by John McHugh, Chair- 
man of the Board.. As of Dee. 31, 1938 the corporation 
shows total assets of $97,977,685 compared with $98,418,728 
at the end of 1937. The latest statement shows, among the 
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assets, acceptances discounted of $2,870,505 as against 

$5,567 874 for Dec. 31, 1937. Cash and due from banks is 

now reported at $3,610,421 as against $3,229,057; United 

States Government securities and bought under resale agree- 
ments, $91,282,486 as against $89,319,073. Loans payable 

and due to banks and customers decreased to $57,998,085 
from $70,929,745, while United States Government securities 
—repurchase agreements—amounted to $26,677,000 on 

Dec. 31 last, compared with $14,600,000 at the end of the 

previous year. The capital account shows capital and surplus 
unchanged at $5,000,000 each but undivided profits increased 

from $2,510,628 at the end of 1937 to $2,673,242 at the end 

of 1938, 

—¢—— 

The statement of condition of the Central Hanover Bank 
& Trust Co., New York, as of Dee. 31, 1938, shows total 
deposits of $939,260,374 as compared with $902,148,549 on 
Sept. 30. Resources totaling $1,042,703,017 compare with 
$1 ,003,885,446, Sept. 30. Cash on hand and due from 
banks amounted to $639,591,439, against $586,751,189; 
holdings of United States Government securities to $153.- 
446,069, against $171,631,880, and loans and bills purchased 
to $171,263,070, against $163,466,432. Capital and sur- 
plus remain unchanged at $21,000,000 and $60,000,000, 
respectively, and undivided profits increased to $11,537,029, 
against $11,133,648 on Sept. 30, last. 

—-¢——— 

The Dee. 31, 1938, statement of New York Hanseatic 
Corp., New York, disclosed that the surplus account now 
stands at $785,969, indicating that this corporation added 
$34,688 during 1938 to its surplus. Total assets as of Dee. 
31, 1938, are shown as $24,982,471, against $18,972,384 as 
of Dec. 31, 1937. Cash in banks and on hand totaled $1,- 
116,653 compared with $1,032,592 as of the close of 1937. 
Bankers’ acceptances including those pledged as collateral 
at the latest date total $1,459,525, compared with $1,838,409, 
and United States Government securities, direct and guar- 
anteed, on hand and pledged as collateral amounted Dec. 
31, 1938, to $15,246,960, as against $12,225,881. Capital 
stock is unchanged from a year ago at $2,000,000. 


—_——?e-- 

As of Dec. 31, 1938, the Corn Exchange Bank Trust Co., 
New York, reports total deposits of $297,683 ,409, its total 
resources on that date standing at $331,722,240. At the 
end of December, 1937, deposits were $292,526,346, and 
resources on that date totaled $325,972,477. Holdings of 
United States Government securities Dee. 31 are shown as 
$144,500,000, against $131,350,000 a year ago. Cash in 
vaults and due from banks at the end of the year is reported 
at $86,982,163. Capital is unchanged at $15,000,000 and 
surplus and undivided profits increased to $19,038,831 from 
$18,052,039 on Dee. 31, 1937. 

—_q—_ 

The Board of Directors of the Commercial National Bank 
and Trust Co., New York, at the organization meeting on 
Jan. 11 appointed Herbert P. Howell, heretofore President 
as Chairman of the Board and made Walter G. Kimball, 
Senior Vice-President, the new President. Other appoint- 
ments follow: 

Frank V. Forre ‘tal was appointed Vice-President in addition to Manager 
of the Foreign Dept. 

Walter J. Pfizenmayer was appointed Comptroller and Secretary from 
Secretary and Auditor. 

R. L. Armstrong appointed Assistant Vice-President from Assistant 
Cashier. 

Lauriston C. Lake appointed Assistant Vice-President from Assistant 
Cashier. 

Charles Summers appointed Assistant Vice-President from Assistant 
Cashier. 

George F. Butt appointed Auditor from Assistant Auditor. 

The following were appointed Assistant Cashiers: George 8S. Hall, Robert 
J. Rudin, and James W. Truesdale. 

——e-—--— 

The Board of Directors of the Chase National Bank, New 
York, on Jan. 11 elected George Champion, William L. Hil- 
deburn, Roland C, Irvine, John 8S. Linen and Seymour Mon- 
roe Vice Presidents; Alexander Conovich, Malcolm Corduan, 
Richard Griffiths, Henry J. MacTavish, Arthur B. Murray, 
and Francis G. Ross Second Vice Presidents. Earle W. 
Allen, Edwin Cornell, James E. Robertson and Alfredo N. 
Ruz were appointed Assistant Cashiers. 

At the annual meeting of stockholders on Jan. 10 the 
resignation of Cornelius Vanderbilt as a Director of the 
bank because of ill health was announced. Other retiring 
Directors were re-elected. The annual report of Winthrop 
W. Aldrich, Chairman of the Board, is referred to else- 
where in these columns today. 

Bi ola 

Sterling National Bank & Trust Co., New York, in its 
statement of condition as of Dec. 31, 1988, reports increases 
in deposits, total resources, cash holdings and loans and 
discounts as compared with Dee. 31, 1987. Deposits and 
total resources were $28,581,619 and $32,701,981, respec- 
tively, an increase over last year’s totals of $27,136,292 and 
$30,971,286. Cash and due from banks amounted to $14,- 
514,622 as against $12,408,464 at the end of 1937, while 
loans and discounts totaled $12,881,691 as compared with 
the Dec, 31, 1937, figures of $11,985,262. Holdings of United 
States Government securities decreased to $2,743,088 from 
$5,202,169 on Dec. 31, 1937, whereas State, municipal and 
corporate securities increased to $2,116,617 from $975,958 a 
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year ago. As of Sept. 30, 1938, the bank had deposits of 
$26,562,977 ; total resources, $31,297,067; cash and due from 
banks, $7,381,358; loans and discounts, $17,824,112; United 
States Government securities, $3,542,161, and State, munici- 
pal and corporate securities, $1,454,237. 

At the organization meeting of the directors of the bank 
on Jan. 12 Edward E. Adamec was appointed Comptroller 
of the Sterling National Bank & Trust Co. 

—-—e --- 

William A. Creelman, formerly Assistant Cashier, has 
been appointed Assistant Vice-President of the National 
City Bank of New York. Lewis B. Cuyler and Earl C. 
Randles were made Assistant Cashiers of the bank. The 
annual report of Chairman James H. Perkins at the annual 
meeting of the stockholders on Jan. 10, is referred to in an- 
other column in this issue. 

——- @- — 

The directors of the City Bank Farmers Trust Co., New 
York, on Jan. 12 appointed E. Bates McKee as an Assistant 
Secretary. 

--—- e———- 

The statement of the Continental Bank & Trust Co. of 
New York City shows that the deposits increased to $61,- 
254,376 from $59,715,259 a year ago. Cash on hand and due 
from banks amounted to $26,156,653 compared with $27,- 
730,559 ; holdings of Government securities totaled $6,900,000 
against $7,605,625; call loans to brokers showed an increase 
te $9,256,862 from $6,313,928; collateral loans, $7,029,718 
against $9,460,636, while commercial loans and discounts 
were $9,042,370 as compared with $8,798,565. Capital was 
unchanged at $4,000,000, and surplus and undivided profits 
were $4,319,600 against $4,158,687 on Dee. 31, 1937. 

The Continental Bank & Trust Co. of New York announces 
the appointment of Eugene L. Voss as Assistant Vice-Presi- 
dent in charge of the mid-Western territory. Mr. Voss 
resigned on Dee. 31, 1938, from the Chicago office of the 
Reconstruction Finance Corporation, where he was in charge 
of the Bank Division. He has been active in Chicago finan- 
cial affairs for the last 15 years, having been identified 
with the Harris Trust & Savings Bank and later served, 
until its merger, as Executive Vice-President of the old 
Dearborn State Bank of Chicago. 

—_—-@--- 

Charles G. Edwards, President of the Central Savings 
3ank of New York, announces that by action of the bank’s 
Board of Trustees, Carl Cordes, who held the office of 
Assistant Secretary, has been named Assistant Vice-Presi- 
dent. Mr. Cordes became connected with the Central Sav- 
ings Bank in December of 1907 as a junior clerk. In 1927 
he became Assistant Cashier, holding that post until 1934, 
when he was made Assistant Secretary. His present ap- 
pointment as Assistant Vice-President coincided almost to 
the day with the thirty-first anniversary of his service in 
the bank. 

——_o--—-- 

Clinton Trust Co. of New York reports an increase in 
total assets as of Dec. 31, 1938, to $10,345,734 from $10,- 
153,584 reported on Sept. 30, 1988. Loans and discounts 
of $2,614,363 on Dec. 31 compared with $2,962,767 on 
Sept. 30; cash on hand and due from banks amounted to 
$2,968,616 against $2,587,410, and investments in bonds, 
$4,244,807 compared with $4,078,991. Deposits increased to 
$9,072,194 compared with $8,904,292 three months ago. Capi- 
tal stock and capital notes remained unchanged at $600,000 
and $150,000, respectively, and surplus and undivided profits 
totaled $420,522 compared with $415,009 on Sept. 30. 

——oe-—- —_ 

Bushwick Savings Bank of Brooklyn, N. Y., reports de- 
posits, exclusive of Christmas Club, as of Jan. 1, 1989, of 
$18,542,849, an increase in the last six months of the year 
of $294,333 Resources were shown at $22,688,756, and loans 
on first mortgages amounted to $10,491,428. According to 
Jere E. Brown, President, the bank has an unbroken record 
of 156 consecutive dividends. Dividends have been paid 
consecutively since 1873, the date of organization, and 
since 1923 have been paid on a quarterly basis. 

——o—- -——_- 

At the annual meeting of stockholders of the Brooklyn 
Trust Co., Brooklyn, N. Y., held Jan. 9, Trustees whose terms 
expired were re-elected for three-year terms. The stock- 
holders approved an amendment to the by-laws authorizing 
the Board of Trustees to fix by resolution the number of 
its members, such number to be not less than five nor more 
than twenty. The remarks of President George V. McLaugh- 
lin at the annual stockholders’ meeting Jan. 9 are referred 
to in another part of our issue today. 

a 

The Peoples National Bank of Brooklyn, New York, in 
its report of condition as of Dec. 31, 1938 indicates an in- 
crease in resources of $286,000 and a net increase in un- 
divided profits of $36,816 and in surplus of $7,000 after 
payment of taxes, dividends and depreciation. A $20,000 or 
5% common stock dividend, in retirement of preferred 
stock, was paid on Feb. 1, 1938 and $17,000 or a like 5% 
has been reserved for a further retirement of the preferred 
stock as of Feb. 1, 1939, reducing the amount outstanding 
to $195,000. The common stock is at present on a $1.50 
yearly dividend basis. 

——e-— 
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Total deposits of $151,433,430 and total resources of $168,- 
644,500 are shown in the condition statement of the Fidelity 
Union Trust Co. of Newark, N. J., as at the close of busi- 
ness Dec. 31, 1988, as against $150,943,283 and $167,937,028, 
respectively, at the close of business Sept. 28 last. The 
principal items comprising the assets in the present state- 


ment are: United States Government obligations, direct 
and fully guaranteed, $49,822,298 (comparing with $45,- 
160,753 on Sept. 28); loans and discounts, $44,739,211 


(against $48,341,460), and cash and due from banks, $31,- 

370,865 (against $34,488,519). There is no change in the 

company’s capital and surplus at $7,250,000 and $6,250,000, 

respectively, but undivided profits have increased, being 

now $1,822,610 against $1,792,900 three months ago. 
——_@—_——_ 

The Central-Penn National Bank of Philadelphia, Pa., in 
its statement of condition as of Dec. 31, 1938, shows total 
assets of $67,195,487 as against total resources of $65,720,880 
on Sept. 28 last, the principal items of the latest statement 
being: Cash on hand, in Federal Reserve Bank and due 
from banks, $18,651,282 (against $19,424,776 on the earlier 


date); time loans and discounts, $20,038,274 (comparing 
with $20,065,064); United States Government securities, 


$10,485,010 (having risen from $8,574,822), and demand 
loans, $8,584,342 (against $8,264,656). Deposits are shown 
as $55,380,008 (contrasting with $53,695,001 on Sept. 28), 
while capital and surplus remain the same at $3,040,000 and 
$5,000,000, respectively, and undivided profits are $2,198,400 
against $2,125,261 at the end of September. 

sucienliaaen 

The Tradesmens National Bank & Trust Co. of Phila- 
delphia, Pa., in its statement of condition as of Dec. 31, 
958, reports total deposits of $42,818,266 and total assets 
of $55,080,437 as against $40,545,726 and $49,971,463, respec- 
tively, on Sept. 28, 1988. Cash on hand and due from banks 
is given as $17,524,273 (against $14,398,575); holding of 
United States Government securities as $10,351,491 (com- 
paring with $11,875,360), and loans and discounts as $16,- 
605,754 (against $15,444,896). The bank’s capital and sur- 
plus are unchanged at $3,300,000 each. 

——¢e——_- 

Total deposits of $252,995,443 and total resources of $350,- 
420,798 are reported by the Union Trust Co. of Pittsburgh, 
Pa., in its condition statement as at the close of business 
Dec. 31, 1938, comparing with $241,225,387 and $338,589,433, 
respectively, at the close of business Sept. 30. In the pres- 
ent statement loans and investments are shown as $1386,- 
272,956 (as against $143,596,782 on the previous date) ; 
United States Government securities as $138,881,435 (hav- 
ing risen from $133,826,408), and cash on hand and in banks 
as $69,492,812 (comparing with $55,367,246 on Sept. 30). 
The capital of the company remains the same at $1,500,000, 
but surplus account has been increased to $81,500,000 from 
$78,500,000, and undivided profits account decreased to 
$881,960 from $2,957,195 on the earlier date. 

sabidicttiididigs 

The First National Bank of Baltimore, Baltimore, Md., 
in its condition statement as of Dec. 31, 1938, reports total 
deposits of $170,105,317 and total assets of $182,835,793 as 
compared with $154,738,566 and $166,880,852, respectively, 
on June 30 last. The principal items comprising the assets 
in the current report are: Cash and due from Federal 
Reserve Bank, $52,011,140 (against $29,548,154 on the earlier 
date); United States Government securities, $121,500,000 
(comparing with $106,885,000) ; due from banks, $12,548,783 
(against $9,313,473), and loans and discounts, $11,978,484 
(comparing with $13,493,922). The bank’s capital and sur- 
plus remain unchanged at $4,000,000 each, but undivided 
profits have risen to $2,659,524 from $2,617,362 on June 30. 

—_—e-—— 

At a meeting of the Board of Directors of the First and 
Merchants National Bank, Riehmond, Va., on Jan. 10, 
John M. Miller Jr., President of the institution for 23 years, 
was elected Chairman of the Board, a newly-created position, 
and H. Hiter Harris, Executive Vice-President, was made 
President. As Chairman of the Board, Mr. Miller will 
remain the chief executive officer of the bank and will dis- 
charge his present duties, while Mr. Harris will continue to 
perform the responsible duties assigned him with the added 
title of President. James M. Ball Jr., Cashier since 1920, 
was made Vice-President and Cashier, and Gilbert J. Hunt 
and Robert T. Marsh Jr., Assistant Cashiers, were ad- 
vanced to Assistant Vice-Presidents. Also three members 
of the trust department staff were promoted to Assistant 
Trust Officers, namely, Robert L. Gordon Jr., W. D. 
Richardson and J. H. Baskerville. 

At the same meeting it was announced that the directors 
had authorized the transfer of $200,000 from the undivided 
profits account to surplus, thus making the surplus $4,000,- 
000, the same amount as the capital. Undivided profits 
are $552,642. With total resources of more than $75,000,- 
000, the First and Merchants, it is said, remains in the posi- 
tion it has held for years as Virginia’s largest bank. It was 
established in April, 1865. 

Regarding the banking careers of Mr. Miller and Mr. 
Harris, the bank’s announcement said, in part: 

Mr. Miller’s election as Chairman of the Board of Directors is the climax 
of a long and distinguished career. He was born in Lynchburg, Va., March 
31, 1868, and his first position in banking was as clerk in the Lynchburg 
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National Bank in 1883. From 1890 to 1893 he was Cashier of the First 
National Bank of Buchanan and National Bank Examiner for the next two 
years. He was Cashier of the Merchants and Farmers National Bank at 
Charlotte, N.C., for seven years thereafter. 

Mr. Miller came to Richmond as Cashier of the First National Bank 
(now First and Merchants) Feb. 1, 1902, and was elected Vice-President 
and Cashier Jan. 12, 1904. He was chosen President in 1916, and on 
March 1, 1926, when the consolidation occurred, Mr. Miller headed the 
enlarged institution. 

When the National Credit Corporation was organized in 1931 to provide 
additional credit facilities for banks throughout the country, it was the 
plan to have an outstanding banker from each of the 12 Federal Reserve 
Districts of the Nation as a director. Mr. Miller was chosen from the 
Fifth Federal Reserve District of which Richmond is the center. . . . 

Mr. Harris becomes the first new President of the institution since 1916. 
He was born in Louisa County, Va., 45 years ago and first entered the 
banking business in 1912 as a messenger for the Merchants National Bank 
of Richmond. With the exception of a period in 1918 when he served as an 
ensign in the United States Naval Reserve Corps, Mr. Harris has been 
with the bank continuously throughout his career. On the completion of 
his naval service, he returned to the bank and was made Auditor in 1919, 
Assistant Cashier in 1920, and Cashier in 1923. 

On the consolidation of the First National and the Merchants National, 
thus forming First and Merchants in 1926, Mr. Harris was elected Assistant 
Cashier, and in 1930 was chosen Assistant Vice-President. He became 
Vice-President in 1934, was elected a member of the Board of Directors ia 
1935 and Executive Vice-President Jan. 11, 1938. 

—~e—— 

The Cleveland Trust Co., Cleveland, Ohio, in its con- 
densed statement of condition as of Dec. 31, 1938, reports 
total deposits of $316,528,545 and total resources of $382,- 
722,507, as against $334,995,097 and $372,418,181, re- 
spectively, on Sept. 30, 1938. Cash on hand and in banks in 
the present report totals $121,104,463 (comparing with 
$113,749,950 on Sept. 30); United States Government 
obligations, direct and guaranteed, $105,887,757 (up from 
$99,082,807), and loans, discounts and advances, less 
reserves, $123,431,853 (down from $124,411,366). The 
company’s capital structure is given as $32,623,181, against 
$32,588,153 at the end of September. Harris Creech is 
President of the institution. 

a ert 

The National City Bank of Cleveland, Cleveland, Ohio, in 
its statement of condition as of Dec. 31, 1938, shows total 
resources of $170,510,646 (comparing with $164,836,054 on 
Sept. 30 last), of which the principal items are: Cash and 
due from banks, $56,941,207 (as compared with $56,570,261 
three months ago); United States Government obligations, 
$55,965,099 (comparing with $51,353,846), and loans and 
discounts, $33,720,297 (against $36,185,851). On the debit 
side of the statement, the bank reports corporation, indi- 
vidual and bank deposits, savings deposits and trust and 
public deposits amounting to $150,751,730 (contrasting with 
$148,002,958 on Sept. 80). Capital stock has been increased 
to $9,000,000 from $7,500,000, and surplus account to 
$4,000,000 from $3,250,000, but undivided profits are down 
to $721,303 from $1,263,259. 

—-—_@e—_—_ 

Total deposits of $126,209,282 and total assets of $141,- 
818,791 are reported by the Central National Bank of Cleve- 
land, Ohio, in its condition statement as of Dec. 31, 1938, 
comparing with $124,924,558 and $140,731,071 on June 30, 
1938. In the current statement the principal items making 
up the resources are. Loans and discounts, $42,238,429 
(comparing with $42,845,661 on June 30); cash in vault 
and with banks, $41,529,414 (in comparison with $52,- 
754,946), and United States Government bonds, $36,850,595 
(comparing with $23,197,891 on the earlier date). The 
bank’s capital now stands at $12,840,000 (against $12,920,000 


on June 30), and surplus and undivided profits are 
$1,246,020 (against $1,370,538). 


——@-—— 
All of the directors of the First Natinal Bank of Chicago, 
Chieago, [il., were reelected at the annual meeting of the 
shareholders, held Jan. 10. Edward E. Brown, President of 
the bank, following the subsequent meeting of the Board of 
Directors, announced five promotions, viz.: Louis H. 
Northrop and Vernard S. Higby from Assistant Cashiers to 
Assistant Vice-Presidents; Robert G. Collins from Assistant 
Seeretary to Assistant Vice-President; Charles Z. Meyer from 
Auditor to Comptroller, and Edmund Burke from Assistant 
Auditor to Auditor. Five Assistant Cashiers (all promotions 
from the bank’s clerical staff) were also named. They are: 
Charles A. Aspinwall Jr., Leslie H. Dreyer, Ellerton A. 
Lodge, R. Kenneth Newhall.nd Edward H. Callies. Other 
officers of the bank were reelected. 
ene 2 
The Continental Illinois National Bank & Trust Co. of 
Chicago, Chicago, Ill, in its statement of condition as of 
Dee. 31, 1938, reports total resources of $1,586,357,129 (as 
compared with $1,264,344,973 on Sept. 28 last), of which the 
chief items are: Cash and due from banks, $580,203,742 
(having increased $510,138,223) ; United States Government 
obligations, direct and fully guaranteed, $552,089,385 (com- 
pared with $506,735,827), and loans and discounts, $166,- 
296,426 (against $156,074,304). Total deposits are shown 
at $1,257,555,445 (comparing with $1,139,197,294 on the 
earlier date). The institution’s capital remains at $75,- 
000,000, but surplus account has been increased to $20,- 
000,000 from $18,500,000, and undivided profits are now 
$13,711,537, up from $10,575,334 on Sept. 28. 
-—-—-@--— 


. 
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Stockholders of the Harris Trust & Savings Bank of 
Chicago, Ill., at their annual meeting on Jan. 10, elected 
James M. Barker, Vice-President, Treasurer and a director 
of Sears, Roebuck & Co., a member of the Board of Directors. 
At the directors’ organization meeting, held the same day, 
the following promotions were made in the bank’s personnel: 
Donald P. Welles, formerly Assistant Vice-President to 
Vice-President; Joseph B. Mitchell, formerly Assistant Cash- 
ier to Assistant Vice-President; Norman N. Feltes, formerly 
Assistant Cashier to Assistant Vice-President; George H. 
Rigler, formerly Assistant Cashier, to Assistant Vice- 
President; Hardin H. Hawes, formerly Sales Manager to 
Assistant Vice-President; Charles C. Looney, formerly 
Assistant Comptroller, to Comptroller, and Merwin Q. 
Lytle, formerly Assistant Secretary to Assistant Vice- 
President. 

The directors elected also the following new officers: J. 
Russell Ward, Kenneth V. Zweiner, John J. McDonough, 
Errett Van Nice, all to be Assistant Cashiers; Henry M. 
Tibbits, to be Assistant Secretary; Fred L. Stone and 
Mary A. Kennedy to be Personnel Officers. 

leciocnidiiibaine 

In its condition statement as at the close of business 
Dec. 31, 1938, the Northern Trust Co. of Chicago, Lil., reports 
total resources of $364,805,756 (as compared with total 
assets of $351,453,834 at the close of business Sept. 28, 1988), 
of which the chief items are: Cash and due from banks, 
$139,686,633 (against $134,590,356 on the earlier date) ; 
United States Government securities, $108,643,115 (having 
increased from $105,490,076); other bonds and securities, 
$79,471,974 (compared with $73,345,814), and other loans 
and discounts, $18,460,850 (against $18,847,801). On the 
debit side of the statement total deposits are shown as 
$339,976,957 (against $326,895,993 on Sept. 28). Capital 
and surplus remain unchanged at $3,000,000 and $6,000,000, 
respectively. Solomon A. Smith is President of the company. 

——oe—---- 

Stockholders of the Chicago Title & Trust Co., Chicago, 
Ill., on Jan. 9 elected three new directors, one to fill a 
vacancy on the board and the others to provide for the en- 
largement of the board to 17 members. James H. Douglas 
fills the vacancy created by the death of Noble Brandon 
Judah, which occurred during the past year, and Chester 
R. Davis and Kenneth E. Rice, both Vice-Presidents of the 
company, constitute the additions to the board. The com- 
pany’s announcement continued, in part: 

Mr. Douglas, who began the practice of law in Chicago in 1924, is a 
member of the law firm of Gardner, Carton & Douglas. He was formerly 
associated with Winston, Strawn & Shaw, and later became a partner 
in the investment firm of Field, Glore & Co. During 1932 and 1933 he 
was Assistant Secrectary of the United States Treasury. Mr. Douglas 
is a director of the Chicago Corp., a trustee of the University of 
Chicago, &c. 

Chester R. Davis, Vice-President and Trust Officer of the company, has 
been with the organization since 1922, in which year he was admitted to 
the Illinois Bar. He is a member of the Chicago, Illinois State and 
American Bar Associations, and the Chicago Real Estate Board. 

Kenneth E. Rice, Vice-President and Manager of the Title Division of 
the company, has been connected with the organization since 1909. He 
was admitted to the Illinois bar in 1913, and is a member of the Chicago, 
Illinois State and American Bar Associations, and the Chicago Real Estate 
Board. Mr. Rice is a director of the LaGrange National Bank, a trustee 
and Treasurer of the National Real Estate Foundation, and Vice-President 
of the Chicago Better Business Bureau. 

Directors whose terms expired and who were reelected 
to succeed themselves were Amos C. Miller, Hugo Sonnen- 
schein, Judson F. Stone, Donald Riley and William Scott 
Bond. 

——-o-- 


Total resources of $139,686,242 are shown by the City 
National Bank & Trust Co. of Chicago, Chicago, IIl., in its 
year-end statement of condition, comparing with $130,694,627 
on Sept. 28 last. The chief items making up the assets in 
the Dec. 31 statement are: Cash and due from banks, $62,- 
706,486 (comparing with $60,377,993 on Sept. 28); United 
States Government securities, $33,991,266 (contrasting with 
$31,500,315), and loans and discounts, $32,439,018 (which 
were $29,924,879 on Sept. 28). Total deposits are shown as 
$131,196,813 (comparing with $122,425,420 on the earlier 
date). Capital and surplus remain the same at $4,000,000 
and $2,000,000, respectively, but undivided profits have risen 
to $994,994 from $831,743 three months ago. 

——_e--— 

In its statement of condition as at the close of business 
Dec. 31, 1988, the Manufacturers National Bank of Detroit, 
Detroit, Mich., reports total assets of $140,441,615, as com- 
pared with $132,675,692 at the close of business Sept. 28 
last. In the current statement the principal items compris- 
ing the assets are: United States Government obligations, 
direct and guaranteed, $42,138,522 (against $34,530,199 
three months ago); loans and discounts (including over- 
drafts) $39,856,169 (comparing with $36,938,199, and cash, 
balances with other banks, including reserve balance, and 
cash items in process of collection, $41,428,382 (against $38,- 
399,496). Total deposits are shown at $126,103,116 (having 
risen from $118,438,039 on the earlier date). Capital and 
surplus remain the same at $3,000,000 each, but undivided 
profits have risen to $1,040,000 from $662,847 on the previ- 
ous date. 


—— e-— 
Total assets of $425,215,257 are shown in the condition 
31, 1938, of the National Bank of 


statement as of Dec. 
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Detroit, Detroit, Mich. (comparing with $416,287,911 on 
Sept. 28, 1938), of which $135,480,314 represents cash on 
hand and due from other banks (against $141,658,881) ; 
$204,981,891 United States Government obligations (com- 
pared with $204,762,463), and $61,792,434 loans and dis- 
counts (against $44,701,540). Total deposits on Dec. 31 
are shown at $391,573,872 (contrasting with $382,811,649 on 
the earlier date), while the bank’s capital structure is given 
as $30,227,615 (compared with $30,439,821). 
——_@—_—- 

The Hibernia National Bank in New Orleans, New Or- 
leans, La., in its condition statement as of Dec. 351, 1938, 
reports total deposits of $50,747,118 and total resources of 
$55,166,094 (comparing with $46,999,269 and $51,311,975 on 
June 30 last). The principal items comprising the assets 
in the current statement are: Cash on hand and due from 
banks, $22,477,331 (against $20,883,411 on June 30, 1938) ; 
loans and discounts, $14,891,296 (up from $11,720,479), and 
United States Government obligations, direct and fully guar- 
anteed, $11,996,798 (as compared with $13,210,931). The 
bank’s capital remains at $2,700,000, but surplus account has 
increased to $500,000 from $400,000, and undivided profits 
are now $218,366 (against $387,924 on June 30). 

The stockholders of the bank, at their annual meeting on 
Jan. 10, reelected all the members of the Board for the 
ensuing year. Later in the day the directors, at their 
organization meeting, made the following promotions: 
George W. Owen Jr. from Cashier to Vice-President and 
Cashier; R. G. Fitzgerald from Assistant Vice-President 
to Vice-President; J. M. O. Monasterio from Assistant Vice- 
President to Vice-President; W. W. Pope from Assistant 
Vice-President to Vice-President, and Addison O. Wood from 
Assistant Cashier to Assistant Vice-President. All the other 
officers were renamed, headed by R. 8S. Hecht, Chairman 
of the Board, and A. P. Imahorn, President. 

eiitaiiisaadie 

An increase of approximately 16% in deposits is shown 
in the year-end statement of Wells Fargo Bank & Union 
Trust Co., San Francisco,. Calif. Deposits on Dec. 31, 1938, 
amounted to $246,986,651, a gain of $33,988,797 over the 
$212,997,854 reported on the corresponding date in 1987. 
Cash on the same date aggregated $61,153,306, compared 
with $50,471,870 a year earlier, a gain of $10,681,436, or 
21.16%, while United States Government securities regis- 
tered a 37.59% increase, amounting to $118,539,848 com- 
pared with $86,152,626 on Dec. 31, 1937, a gain of $82,- 
387,222. Loans and discounts were lower, aggregating $47,- 
102,853 on Dec. 31, compared with $55,985,101 on the corre- 
sponding date in 1937. Real estate loans advanced, how- 
ever, totaling $11,396,336 at the year-end, compared with 
$9,785,863 at the close of 1937. Undivided profits as of 
Dee. 31, 1938, amounted to $2,667,190, compared with 
$3,574,877 the preceding year. However, surplus at Dec. 31 
last totaled $6,000,000 against $5,000,000 on the like date in 
the preceding year. 

——_oe———_ 


The Anglo California National Bank, San Francisco, 
Calif., in its condition statement as of Dec. 31, 1938, reports 
total assets of $233,624,667 (comparing with $230,791,771 on 
Sept. 28 last), of which the principal items are: Loans and 
discounts, $77,182,633 (against $88,940,986 three months 
ago); cash and due from banks, $76,277,273 (against $58,- 
599,304); United States Government securities, $51,188,012 
(compared with $51,955,829), and State, municipal bonds, 
other securities, $19,823,754 (against $22,027,246 on the 
earlier date). Total deposits are given in the statement as 
$204,848,751 (comparing with $204,226,417). The bank’s 
capital and surplus now stand at $18,000,000 and $4,000,000, 
respectively, against $15,400,000 and $3,650,000 respectively, 
while undivided profits are now $2,215,892, up from 
$1,976,324 on Sept. 28. 

-—--——_ @--—- 


In its statement of condition as of Dec. 31, 1938, the 
Crocker First National Bank of San Francisco, Calif., re- 
ports total deposits of $135,869,246, an increase of more 
than $6,763,000 over the statement of Dec. 31, 1937. Of 
secured deposits of $3,339,600, for which pledge of securities 
is required by statute, only $162,125 represents public 
funds. Demand deposits total $76,590,142; savings deposits, 
$44,937,111, and time deposits $11,002,391. Total resources 
are $151,491,494 in the current statement, an increase of 
$6,679,588 over the figures of Dec. 31, 1937, while unpledged 
securities of $66,452,043 represent an increase of more than 
$9,866,000 over the figures of a year ago. 


——e—_—_ 

Statement of condition of the United States National 
Bank of Portland, Ore., as of Dec. 31, 1988, indicates, it is 
stated, an all-time high in deposits of $120,956,352 and 
resources of $131,759,028. This, it is said, represents an 
increase of over $5,000,000 in deposits and in resources, 
respectively, since the bank’s last published statement, 
Sept. 28. Capital, surplus, undivided profits and reserves 
now stand at $10,322,051, also a high figure in its capital 


structure. 
—_e——__ 


The eighty-third annual statement of the Bank of Toronto, 
Toronto, Ont., Canada, covering the fiscal year ended Nov. 
30, 1938, shows net profits (after deducting $150,000 for 
staff pension fund; $264,711 for Dominion and Provincial 
taxes, and appropriations to contingent accounts) of $1,168,- 
717 (as against $1,165,372 the previous year). After provid- 
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ing, out of this sum, for paying regular dividends at the rate 
of 10% per annum calling for $600,000, and for bank prem- 
ises write-off of $200,000, a balance remained of $363,717, 
which when added to $1,641,748, the balance to credit of 
profit and loss brought forward from the previous 12 months, 
made a balance of $2,005,465 to be carried forward to the 
current fiscal year’s profit and loss account. The bank’s 
total assets are shown in the statement as $148,612,366, 
up from $140,572,874 last year, of which liquid assets amount 
to $96,522,557, or 73.42% of total liabilities to the public, 
while total deposits are given as $121,401,568 against $114,- 
382,821 a yéar ago. The bank’s capital and rest fund, at 
$6,000,000 and $9,000,000, remain the same as last year. 


——_@—- — 

The statement of accounts as at Dec. 31, 1938, of Barclays 
Bank, Ltd., of London (one of the “Big Five” English 
banks), shows total resources of £474,622,484, representing 
an increase of approximately £5,000,000 over the figure for 
the preceding year, according to advices received on Jan. 10 
by cablegram at the New York representative’s office of 
the bank at 120 Broadway. Deposits, it is stated, remain 
substantially unchanged at £4383,081,185, while cash items 
are as follows: Cash in hand and with the Bank of Eng- 
land, £53,241,449; balances with other British banks and 
checks in course of collection, £14,873,119; money at call 
and short notice, £26,207,550. Total investments are re- 
ported at £96,876,802, of which sum £89,527,002 represents 
securities of, or guaranteed by, the British Government. 
Despite the unsettled international situation, activity in 
British trade has been well maintained, as reflected in the 
figure for advances, which is £3,000,000 higher at £199,- 
452,980, while bills discounted have increased by £4,000,000 
to £54,594,153 and acceptances and endorsements for account 
of customers have risen by £6,000,000 to £14,933,082, accord- 
ing to the bank. Barclays Bank, Ltd., recently declared 
final dividends for the year 1938 at the rates of 10% on 
the A shares and 14% on the B and C shares, these dis- 
tributions being identical with those maintained for many 
years past. 





THE CURB EXCHANGE 


Price movements on the New York Curb Exchange have 
been irregular with the trend toward lower levels during much 
of the present week. There have been occasional periods of 
strength but these were generally of brief duration and were 
foliowed by further declines. Public utilities and industrial 
specialties have attracted some speculative attention but the 
volume of sales has been small and the changes largely in 
minor fractions. 

Public utilities were the outstanding strong stocks during 
the brief session of the Curb market on Saturday and many 
of the more active shares in this group moved up to new high 
levels during the early trading. Toward the close of the 
market a moderate downward reaction due to profit-taking 
was in evidence and some of the gains of the first hour were 
eanceled. Industrial stocks also attracted considerable specu- 
lative attention and the aircraft shares moved briskly for- 
ward. Prominent among the issues closing on the side of the 
advance were Mead Johnson, 24 points to 133; Newmont 
Mining, 1 point to 79; Utah Power & Light pref., 114 points 
to 514%; Montgomery Ward A, 1% points to 1584, and Fisk 
Rubber pref., 124 points to 7714. Stocks closing on the side 
of the decline included among others Aluminium Ltd., 2 
points to 137; Chicago Flexible Shaft, 3 points to 67; Penn 
Salt, 2 points to 165; National Power & Light pref., 2 points 
to 72, and Colt’s Patent Fire Arms, 2 points to 88 

uiet trading and declining prices featured the dealings 
on Monday. There were a small number of fractional gains 
seattered through the list but the market, as a whole, main- 
tained the downward trend of the last half of the previous 
week. Public utilities, which had been fairly strong for a 
week or more, joined the decline as the market continued to 
slip back and armament and aviation issues were generally 
off on the day. Industrial stocks were quiet and there was 
very little change in the mining and metal shares and oil 
stocks. Among the noteworthy declines were Aluminum Co. 
of America, 314 points to 125’; Quaker Oats, 3 points to 
115; Aluminium Ltd., 3 points to 134, and Childs pref., 
2 points to 55. 

Industrial shares, especially those in the higher priced 
brackets, were in demand on Tuesday and some substantial 
— were registered in this group. Aircraft stocks were 
irmer, particularly Lockheed Aircraft, which advanced to 
3234 at its top for the day, and there was some buying ap- 
parent in the preferred stocks of the public utilities. Trading 
was very quiet, the transfers approximating 121,625 shares 
with 338 issues traded in. Of these 125 were on the side of 
the advance and 100 declined. The gains included among 
others Aluminium Ltd., 1144 points to 13514; Chesebrough 
Manufacturing Co., 2 points to 128; Columbia Gas & Elec- 
tric pref., 3 points to 59, and Midvale Co., 3% points to 107. 

Declining prices again prevailed during the greater part 
of the dealings on Wednesday, and while there were a few 
small gains registered by some of the slow moving stocks, the 
trend of the market was irregularly downward. Aluminium 
Ltd. was one of the weak spots, closing prices showing a 
decline of 514% points to 130. Aluminum Co. of America was 
also off and dipped 334 points to 121. Armament stocks 
were generally weak and aircraft shares were substantially 
lower. Industrial and mining and metal issues were quiet 
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and there were few changes in the oil stocks. The transfers 
were slightly higher than the preceding day, the total volume 
moving up to 165,980 shares. 

Aircraft shares were higher during the opening hour on 
Thursday, but turned sharply downward due to profit taking 
as the contents of President Roosevelt’s message were made 
known. As the day progressed the selling extended to other 
parts of the market, the decline in some instances ranging 
up te 3 or more points. Scattered through the list were a 
few strong spots including among others Great Atlantic & 
Pacific Tea Co. n. v. stock 1% points to 78%, and Fisk 
Rubber pref. 1 point to 78. Noteworthy among the declines 
were Aluminum Co. of America, 3 points to 118; Childs pref., 
2 points to 52; New Jersey Zine, 2 points to 55; Todd Ship- 
yards, 24% points to 75%; Singer Manufacturing Co., 4 
points to 215; Safety Car Heating & Lighting, 5 points to 
58 and Penn Salt 5 points to 160. 

Curb stocks were moderately stronger during the opening 
hour on Friday, but as the session progressed the trend 
turned downward and many of the market leaders closed on 
the side of the decline. There were a number of issues in the 
high priced group that worked against the trend, notably 
Great Atlantic & Pacific Tea Co. n. v. stock which moved 
up 2% points to 91; Childs Co. pref. which climbed 2 points 
to 54 and Midvale Co. which forged ahead 2 points to 105. 
Trading was quiet, the transfers dropping to 139,000 shares 
against 224,000 on Thursday. As compared with Friday of 
last week the range of prices was toward lower levels, 
Aluminum Co. of America closing last night at 116 against 
12834 on Friday a week ago; Aluminium Ltd. at 130% against 
139; American Cyanamid B at 25 against 271%; American 
Gas & Electric at 33 against 347%; Carrier Corp. at 18% 
against 2034; Cities Service at 71% against 8%; Consoli- 
dated Gas of Baltimore at 711% against 7214; Electric Bond 
& Share at 10% against 117%; Fisk Rubber Corp. at 10% 
against 1134; Ford of Canada A at 22 against 227%; Gulf 
Oil Corp. at 385% against 3934; International Petroleum at 
ye against 267% and Niagara Hudson Power at 8% against 

8- 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 















































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foreign Foreign 
Jan. 13, 1939 Shares) Domestic | Government| Corporate Tota 
PRES 119,40°| $1,056,000 $10,000 $16,000} $1,082.000 
Monday - - - irae 180,310] 1,669,000 13,000 6,000} 1,688,000 
c. eer 121,525 1,690,000 17,000 14,000} 1,721,000 
Wednesday - -.-_-_--- 165,880} 1,580,000 22,000 18,000} 1,620,000 
Thursday - - - 224,410] 1,681,000 9,000 37,000] 1,727,000 
PNG vs emane aes 138 ,66F 1,560,000 2,000 12,000} 1,574,000 
Total__- 970.197! $9.236.000 $73.000 $102.0001 &9.412.000 
Sales at Week Ended Jan. 13 Calendar Year 
New York Curb 
Exchange 1939 1938 1938 1937 
Stocks—No. of shares. 970,195 1,294,560 1,801,820 2,096,210 
Bonds 
ere $9,236,000} $6,518,000 $15,932,000 $10,566,000 
Foreign government - - 73.000 143,000 142,000 286,000 
Foreign corporate - - - - 103,000 73,000 165,000 209,000 
:. =P $9.412 N00! $6.734 000 $16,.239.000 $11 061.000 

















COURSE OF BANK CLEARINGS 


Bank clearings this week will show an increase compared 
with a year ago. Preliminary figures compiled by us based 
upon telegraphic advices from the chief cities of the country 
indicate that for the week ended today (Saturday, Jan. 14) 
bank clearings from all cities of the United States from which 
it is possible to obtain weekly clearings will be 9.3% above 
those for the corresponding week last year. Our preliminary 
total stands at $5,942,585,375, against $5,434,986,952 for 
the same week in 1937. At this center there is a gain for the 
week ended Friday of 14.5%. Our comparative summary 
for the week follows: 


























Clearings—Returns by Telegraph Per 

Week Ending Jan. 14 1939 1938 Cent 
 § 5 es $2,895,967,489 | $2,528,569,926 | +14.5 
So ic nines. inikchte: eli meted aa bee «6a 254,775,690 243,381,851 +4.7 
NE ern Pere 296 ,000 ,000 257,000,000 | +15.2 
Dic ccxisetaeohsocontbineadnws 178,292,200 159,603,686 | +11.7 
EE wicinddikind acnad pikinn mine 73 166,436 71,840,615 +1.8 
2: )0lUl>— a ae 66,700,000 69,300,000 —3.8 
EO ee err ae 119,512,000 114,785,000 +4.1 
Re inven didn wed ania aie’ 87,871,924 86 646,743 +1.4 
Dt. 25 bcekekwkaeiwekorswite 81,113,350 70,960,533 | +14.3 
ES eee ay 75,365,809 71,038,942 +6.1 
Et te bdtinictakesuddachobsane 52,025,653 56,184,193 —7.4 
Eleven cities, five days_._.._....--] $4,180,790,559 | $3,729,311,489 | +12.1 
Other cities, five days._..----------- 771,363,920 741,830,590 +4.0 
Total all cities, five days.....------] $4,952,154,479 | $4,471,142,079 | +10.8 
pT YO eee 990,430,896 963 844,873 +2.8 

Total all cities for week__.._.---.-- $5,942,585,375 | $5,434,986,952 +9. 








Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day,of 
the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Jan. 7. 
For that week there was a decrease of 9.6%, the aggregate 
of clearings for the whole country having amounted to 
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$6 169,392,941, against $6,824,378 ,444 in the same week in 


1937. 
6.7% 


Outside of this city there was a decrease of 13.6 
the bank clearings at this center having recorded a 
We group the cities according to the Federal Re- 


loss ‘of 


serve ‘cities in which they are located, and from this it 


appears that in the New ‘York Reserve District 


(ineluding 


this city) the totals show a decline of 6.5%, in the Boston 
%, ia in the Philadelphia Reserve 


Reserve eye of 18. 


District of 7 


Reserve District the totals are smaller ‘by 19.5 
District by 
apolis Reserve District by 13.6%. 
the decrease is 11.0% and in the Dallas 


St. Louis Re 


Reserve 


District 


The 


% . 


serve 


Cleveland Reserve District suffers 
a loss of 16.49 %, the Richmond Reserve District of 13.5%, 
and the Atlanta Reserve District of 9.8% 


1? 


9.8%, 
In 


In = Chicago 


and in the 


the 


and San Francisco Reserve districts 12.2% 
In the following we furnish a summary by ‘Federal Reserve 


districts: 


SUMMARY OF BANK CLEARINGS 


%, in the 
Minne- 
Kansas City 





Week End. Jan. 7, 
Federal Reserve I 
Ist Boston...-- 1 
2d New York--1 
3d ~=Philadelphial 
4th Cleveland - - 
5th Richmond-- 
6th Atlanta_.-.-.1 
7th Chicago_.-.1 
8th St. Louis. _. 
9th Minneapolis 


10th Kansas City! 
llth Dallas 
12th San Fran-_-~1 


Total 11 


Outside N. Y. City 


Cdn cunoe 3 


| 
| Inc.or 

1939: 1939 1938 Dec 

ists. $ % 
2 cities 247,203,024 302,407,727| —16.1 
3 3,819,366,202| 4,084,839,079 4.5 
* 405,296,465 438,064,881] —7.5 
ow 263,824,543 315,468,762 16.4 
2 d 150,218,665 13.5 
.* 37, 186,035,893 9.8 
es 467,752,296 560,838,286) —19.5 
= 131,788,024 156,576,931] —15.8 
i 93,876,223 108,597,356 13.6 
ee 135,393,423 152,143,364 11.0 
6 67,693,831 77,134,365, —12.2 
- = 238,858,206 272,053 2,145] —12.2 
1 cities| 6,169.392,941| 6,824,378, Pe 9.6 
aisles 2,488,574,077| 2,879,070,5 -13.6 
2 cities 385.014.700 366,252.627' +8.1 


























1937 1936 
s $ 

316,900,615 260 ,365,299 
4,178,167,469} 3,737,141,086 
454,355,696 372,676,964 
333,736,937 229 322,590 
157,665,102 112,721,205 
175,262,295 129,890,598 
554,350.70¢ 421.627.970 
156.276,£ 240 126,451,017 
96.061 81,419,859 
147,994,254 134,705,643 
70,242,571 93 491,986 
242,118,393 217,397,600 
6,£83,132,336| 5,679.211.817 
2,545,913,059| 2,250,798,338 
323,941,846 453,920,392 





We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 





Clearings at— 


First Federal 
Me.—Bangor.. 
Portland. --_- 
Mass .—Boston - - 
Fall River _--- 
Lowell. __. é 
New Bedford. 
Springfield. —.. 
Worcester. __-- 
Conn. — Hartford 
New Haven_- -- 
R.1I.—Providence 
N.H.—Manches'r 


Total (12 cities) 


Second Feder 
N. Y.—Albany -- 
Binghamton. . 

Buffalo 
Elmira 
Jamestown. 
New York_ 
Rochester 
Syracuse___._. 
Westchester Co 
Conn.—Stamford 
N. J.—Montelair 
CC, , ae 
Northern N. J. 


Total (13 cities) 


Third Federal 
Pa.—Altoona_. 
enon s akin 
Obestef...... 
Lancaster __ 
Philadelphia _. 
Reading ______ 
Scranton______ 
Wilkes-Barre - 
| ae 
N. J.—Trenton. 


Total (10 cities) 


Fourth Feder 
Ohio—Canton. _. 
Cincinnati _ _ _ 

Cleveland. ____ 
Columbus. _ _ 
Mansfield 
Youngstown___ 
Pa.—Pittsburgh - 


Total (5 cities) _ 


Fifth Federal 
W.Va.—Hunt'ton 
Va.—Norfolk_._- 

Richmond _ __ 
S.C.—Charleston 
Md.—Baltimore _ 
D. C.—Wash'g'n 


Total (6 cities) - 


Sixth Federal 
Tenn.—Knoxville 

Nashville 
Ga.—Atlanta_.__ 

Augusta 


Fla.—Jack’'nville. 
Ala.—Birm'ham _ 


Vicksburg___ 
La.—New Orleans 









































Total (10 cities) | 














Week Ended Jan.7 
Inc. or | 
1939 1938 Dec. 1937 1936 
b x % 3 3 
Reserve Dist|rict—Boston|— 
671,385 731,634 8.2 852,199 586,027 

2,772,197 3,379,669 -18.0 3,255,007 2,622,477 

205,311,903] 4 253,356,277) —-19.0| 269,870,924 (222,162,661 
807 ,428 838,852 —3.7 763 ,038 730,100 
440,127 421,167 +4.5 418,655 366,128 
657 397 807,869| —-18.6 760,035 796,041 

3,661,545 4,208,235) —13.0 4,056,431 3,037,622 
2,416,330 2,470 739 —2.2 2,354,433 1,712,574 
13,879,222 17,530,961) —20.8 14,278,457 12,899,632 
5,220,680 5,366,042 —2.7 5,094,091 4,050,240 
11,291,900 12,623,400} —10.5 14,502,600 10,876,700 

672,910 672,882 +01 694,945 525,097 

247,803,024) 302,407,727) —18.1 316, 900,815} 260,365, 299 

al Reserve Diistrict--New| York 
24,770,662 7,981,070) + 210.4 6,845,516 6,538,325 

1,415,547 1,551,765] —8.8 1,270,650 1,114,411 

30,100,000 36,400,000} —17.3 38,597,202 30,000, = 
585,681 718,269| —18.5 997,794 593 ,55: 

2 712,140 805,506) —11.6 733 S86 767, O18 5 

__|3,680,818,864/3,945,307,896 -6.7|4,037,219,277 |3 628,413,479 

9,187,056 11,138,125) —17.5 9,633, 336| 7,177,281 

4,569,931 5,153,383| —11.3 4,974,703 3,690,272 

3,971,709 4,090,544; -—-2.9 3,382,728 | 2,973,283 

5,024,945 4,987,426; +0.8 4,802,087 | 3,787,319 

568,700 547,902 +3.8 *475,000 450,000 
18,923,375 21,458,273} —11.8 21,449,180 | 16,769,289 
38,717,592 44 ,698,920| —13.4 47,786,110 34,866 854 

3,819,366 ,202|4,084,839,079| -——6.5/4,178,167,469|3,737,141,086 

Reserve Dis| trict — Phila|del phi|a— 

696 ,842 519,053] +34.3 566 885 413,676 

990,213 318,315} +211.1 723 392 274,110 

387,702 389.797 —0.5 458 ,865 313,588 

1,218,722 1,418,021} —14.1 1,518,975 1,057,400 

389,000,000} 422,000,000} -—-7.8} 439,000,000} 360,000,000 

1,925,486 2,528,873] —23.9 1,543 ,O82 974,713 

2,614,466 3,036,715) —13.9 3,217,014 2,449,464 

1,689,064 1,403,248} + 20.4 1,255,076 1,286,852 

1,159,570 1,807 ,359| —35.8 1,826,409 1,400,461 

5,614,400 4,643,500} +20.9 4,246,000 4,506,700 

405, 296.4 465 438,064,881} -—7.5| 454,355,698] 372,676,964 

al Reserve D/istrict —Clevjeland 

x x x x x 
53,646,804) 63,160,000) —15.1) 63,949,873 48,036,018 
89,553,491 97 ,296 226 -8.0| 93,626,266 70,345,050 
11,008,800 13,705,400] —19.7 12,406,800 10,586 ,500 

1,860,300 1,594,441) +16.7 1,883,605 1,568,722 

x x x x x 
107,755,148} 139,712,695) —-22.9| 161,870,393 98,786,300 

263 ,824,543) 315,468,762) —-16.4| 333,736,937) 229,322,590 

Reserve Dist|rict——-Richm|ond — 

320,812 309,575) +3.6 251,047 185,655 

2,763 ,000 3,098,000} —10.8 3,047,000 2,119,000 
36,382,689 43 .530,277| -—-16.4 49,735,657 31,142,603 

1,416,047 1,059,552} +323.6 1,783 ,530 1,097,967 
65,376,124 75,252,424] —13.1 76,992,121 57,119,613 
23,744,749 26,958,837) —11.9 25,755,747 21,056 367 

130,003,421} 150,218,665) —-13.5| 157,665,102} 112,721,205 

Reserve Dist) rict—Atlant|a— 

4,859,677 5,639,260} —-13.8 4,852,585 3,291,626 
19,791,577 19,801,967, —0.1 18,303 ,005 14,628,852 
58,400,000 62,400,000} —6.4 61,700,000 43,100,000 

1,496,421 1,484,970} +0.8 1,591,223 1,144,401 

1,152,897 1,148,084 +0.4 1,136,827 804,924 
19,686,000 25,586,000) —23.1 21,983,000 18,792,000 
20,541,205 25,283,800} —I18.8 22,427,396 17,758,024 

2,089,686 2,211,316) —5.5 3,664,625 1,338,715 

x x x x x 

189,000 193,514) —2.3 194,904 247,709 
39,530,818 42,286,982) —65 39,408,730 28,784,347 

167,737,281| 186,035,893} —9.8| 175,262,295] 129,890,598 
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Clearings at-— 


| 


Seventh Feder\al Reserve D/istric 


Mich.—Ann Arbor 
| ee 
Grand Rapids-| 
Lansing .---- -| 
Int.—Ft. Wayne 
Indianapolis. - | 
South Bend | 
Terre Haute- --| 
Wis.—Milwaukee| 
la.—Ced Rapids | 
Des Moines - - -| 
Sioux City - on 
Ill —Bloomington 
Chicago 
Decatur 
Peoria ee 
Rockford - - - - - 
Springfield - - 


(18 eities) | 
| 


Total 


Eighth Federa || Reserve Dis trict—St. 


Mo.—SsSt. Louis -- 
Ky .—Louisville_- 
Tenn.— Memphis 
1ll.— Jacksonville} 
Guiney ..cccee } 


Total (4 cities) -| 


| 


Ninth Federal, Reserve Dis| trict — 





Jan. 14, 1939 





Week Ended Jan.7 

















| Inc. or 
1939 | 1938 | Dec. 1937 | 1936 
tan ae Le tase Pes ae. 
$ $ | g& $ | $ 
—Chic ago— | 
496,251 622 ,667 20.3 713,790 546,099 
102,682,193) 116,460,911) 11.8} 115,944,932 85, 797 698 
2,969,091 3,280,571) 9.5) 3,696,186 3,152,077 
1,558,216} 1,857,835) —16.1 1,676,420 1,267,713 
901,235) 1,428,001] —36.S 1,204,681 1,142,169 
23,218,000} 24,373,000) - “4.7 23,191,000 16,754,000 
2,104,990) 1,764,605| +19.3) 1,401,212 933,445 
5,984,471 5,487 ,842 + 9.0) 5,794,789} 4,864,746 
19,695,724 24,295,529 18.9} 22,513, 362 19,203,980 
1,253,165 1,508,800) —16.9} 1,246,630} 1,178,310 
9,914,143} 9,931,835 4).2 9,450,983 | 7,878,942 
3,804,037! 3,870,978 1.7 3,027,485 3,101,817 
338,371 407,612) —17.0 505,261 361,999 
285,884,117) 376,965,431| —24.2| 355,030,792} 269,876,148 
1,066,147 1,255,445| —15 | 1,254,638 638,905 
3,513,577 4594-108] - —23.5 4,900,230 3,283,608 
1,055,484 1'281'317| —17.6 1,491,262 680,735 
1,313,086 1,451,799) 9.6 ® 306, 555 965,579 
467,752,298] 580,835,256) —19.5| 554, 350, 708 421,627,970 
Lo|uis— 

79,900,000! 95,500,000! —16.3 94,900,000 80,200,000 
32,319,729| 38,229,841] —15.5| 38,190,662 30,991,304 
18,996,295| 22,067,090} —13.9 22,557,878 16,807,713 

x x x x x 
572, 000) 780,000) —26.7 628,000 452,000 
131, 788, 024) 156,576,931; —-15.8| 156,276,540} 128,451,017 








Minn eapolis 





















































Minn.—Duluth-- 3,126,165) 3,104,353 +0.7 2,793,513 2,445,923 
Minneapolis. -- 61,170,432| 69,894,150) —12.5 61,130,249 51,671,116 
1 23,114,729| 28,759,156 —19. 6 26,193,737 21,660,782 

N. D.—Fargo--- 2,007,412) 2,408,363) —16.6 1,971,190 1,825,103 

8. D.—Aberdeen. 674,860) 727,429 —7.2 642,370 550,345 

Mont.—Billings - 775,925) 700,270' +10.8 618,339 509 ,935 
PR eoxnmns 3,006,700) 3 003 635 +0.1 2,712,152 2,756,655 
Total (7 cities) - 93 ,876,223) “108.2 597 ,356| —13.6 96,061,550 81,419,859 
Tenth Federal) Reserve Dis| trict — Kans/as City|— 

Neb.—Fremont. - | 128,764) 129,581} —0.6 109,359 100,439 
Hastings - ~~~... | 160,624 167,518} —4.1 121,645 129,058 
Lincoln - * 2,736,276 3,214,726; —14.9 3,239,672 2,721,333 
Omaha____.-.| 28,970,641 31,344,371| —7.6 30,298,601 30,087,611 

Kan.—Topeka ~ - 2,869,814 3,788,146| —24.2 3,083 ,912 2,594,301 
Wichita....... 3,406,152 4,097 450 -16.9 3,152,189 3,184,666 

Mo.—Kan. City- 92,227,399| 104,577,256) - re ® 102,717,069 90,737,929 
St. Joseph _ - - 3,474,441/ 3,212,812 8.1 3,829,867 3,663 ,073 

Colo.—Col. Spgs 768,629) 831,172 —7.& 662,755 751,796 
Pueblo......- 650,683 780,332) —16.6 779,189 735,437 
Total (10 cities) 135,393,423} 152, 143, 364 onl 1 0 147,994,258 134,705,643 

' 
| 
Eleventh Fede|ral Reserve (District —Da/|llas— 

Texas—Austin_. 1,922,188] 1,843,183 +4.5 1,409,566 1,003 ,222 
Ee 52, 236,539) 58,544,736) —10.8 54,278,030 40,754,693 
Fort Worth -_- 6,535,499) 8,532,734) —23.4 7,039,638 6,433 ,670 
Galveston. __-- 2,551,000) 2,846,000) —10.4 2,942,000 2,005,000 
Wichita Falls_- 1,071,149) 1,397,856| —23.4 1,085,536 x 

La.—-Shreveport- 3,377 —_ 3,969,846) —14.9 3,487,801 3,295,401 
Total (6 cities) - 67, 693, 31, a7. 134, 355 -12.2 70,242,571 53,491,986 
Twelfth Feder\al Reserve D\istrict——-San| Franc|isco— 

Wash.—Seattle - _ 34,024,952 37,836,810) —10.1 32,064,675 29,360,441 
Yakima_._._-- 1,250,715} 938,023) +33.3 904,524 712,855 

Ore .—Portland _ — 27,604, 300) 31,249,735 -11.7 27,938,580 25,566 066 

Utah—S. L. City 14,799, 693) 17,682,821 -16.3 16,082,222 12,849,959 

Calif.—L’g Beach 4,405,033 | 3,856,558) +14.2 4,793,301 3,989,481 
Pasadena _ _ _ __ 3,916,412 4,870,786| —19-¢ 5,245,641 3,633 686 
San Francisco - 145,247,000! 167,139,000) —13.1 148,180,000] 135,478,049 
San Jose... _-- 4 090 ,202 3,800,006} —18.7 2,975,089 2,509,859 
Santa Barbara_ 2,197,958} 2,187,473} +0.5 1,761,427 1,421,560 
Stockton_-__ ~~ 2,321,941) 2 491, 1933 —.8 2,172,934 1,875,644 
Total (10 cities)| 238,858, 206 272, 0: 53. 145 5} —12.2} 242,118,393} 217,397,600 

Grand total (111 
cities) __ _._.--.|6,169,392,941/6,824,378,444 9.6|6,883 ,132,.336|5,879,211,817 

Outside New York 2, 488 ,574,077|2,879,070,548| —13.6|2,845,913 ,059/2,250,798,338 

Week Ended Jan. 5 
Clearings at— ne 
' Inc. or 
1939 | 1938 Dec. 1937 1936 
Canada - $ $ % $ $ 

SOMONE 64 2ecen 133,152,037} 121,042,788} +10.0) 143,606,354) 141,414,543 

Montreal___.---| 121,305,338} 107,787,279) +12.5| 106,555,451| 117,388,522 

Wy Es «<== 33 591,323 34,271,198} —2.0 40,939,268} 102,380,090 

Vancouver ___--- 21,586,281 19,284,028} +11.9 20,426,900 18,476,310 

oe 28,983 ,507 24,171,715) +19.9 24,589,717 25,350,899 

5,110,099 4,173,465) +22.4 4,122,149 4,283,010 

PL. weecnnme 2,673,442 2,850,070} —6.2 3,099,237 2,771,640 

Hamilton __—-_.-- 4,800,300 5,931,563) —19.1 5,358,690 6,107,661 

| See 4,934,567 5,315,475} —7.2 5,585,457 6,437,303 

ee 1,914,389 1,878,305) +1.9 2,019,369 1,844,830 

Victoria........ 1,760,391 1,787,543] —1.5 1,715,616 1,744,807 

7a 2,915,286 3,114,792} —6.4 3,324,791 4,644,410 

Edmonton. . - --- 4,165,221 4,288,392} —2.9 4,063,011 4,077,162 

Se 3,138,926 3,562,183] —11.9 3,363,018 3,014,253 

BrenGon....... 313,892 350,060} —10.3 397,414 383 ,583 

Lethbridge - _ _ . -- 446,227 478,991} —6.8 379,743 421,725 

Saskatoon___-_-_-- 1,250,713 1,419,709} —11.9 1,593,018 1,539,885 

Moose Jaw __-_--_- 609,591 680,986) —10.5 740,039 673,345 

Brantford ____-_-- 1,026,179 1,209,351} —15.1 1,081,078 926,701 

Fort William _ _ 678,749 823,201] —17.5 725,280 634,922 

New Westminster 731,663 661,081) +10.7 612,964 577,010 

Medicine Hat_-_ 230,997 205 714) +12.3 275,251 303 ,388 

He teen gga aon 618,745 706 ,017| —12.4 783 ,496 739,704 

Sherbrooke_ --_ - - - 763,581 720,295} +6.0 545,832 612,943 

Kitchener ___-___- 1,116,369 1,421,766} —21.5 1,163,892 1,265,845 

ee 3,504,801 4,276,498} —18.0 2,924,592 2,370,379 

Prince Albert ___- 305,360 334,101} —8.6 396,723 410,442 

Moncton__-___._- 772,798 736,223) +5.0 743,219 753,971 

Kingston______- 587,250 620,242} —5.3 622,005 702,114 

Chatham... .--- 570,126 606,020| —5.9 679,021 475,634 

EE 503 ,810 589,184) —14.5 673 356 522,994 

Sudbury ___.._-_- 952,742 960,452; —0.8 835,895 730 367 
Total (32 cities)| 385,014,700} 356,258,687| +8.1] 383,941,846] 453,980,392 




















*Estimated. 


x No figures available. 
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FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
JAN. 7, 1939, TO JAN. 13, 1939, INCLUSIVE 





Noon Buytng Rate for Cable Transfers in New York 


Country and Monetary Value in United States Money 
Unt 















































Jan. 7 | Jan. 9 Jan. 10 Jan.11 | Jan. 12 | Jan, 13 

Europe— $ $ | $ s $ 
Belgium, belga------ .168931 | .168841 | .168913 | .168866 | .168858 | .168980 
Bulgaria, lev__.--- .012225*| .012225* 012225*| 012225*| .012225*| .012100* 
Czechoslov’ia, koruna) .034268 034262 .034268 034252 .034264 034264 
Denmark, krone_- 208931 208559 | .208596 | .208487 | .208443 | .208400 
Engli'd, pound sterl’g/4.681388 |4.672013 |4.673472 |4.671319 |4.669652 4.669513 
Finland, markka_-- 020625 | .020555 .020542 | .020560 | .020555 | .020545 
France, franc- -.----- .026407 | .026352 | .026380 | .026374 026354 | .026318 
Germany, reichsmark| .400843 400718 .400716 | .400768 400877 | .401122 
Greece, drachma--_--| .008566*| .0068567*) .008550* .CO8564*| .008560* .008560* 
Hungary, pengo_---| .196500*) .196550*] .196500* .196550*| .196550* .196530* 
i ee .052603 | .052603 | .052603 | .052603 | .052603  .052603 
Netherlands, guilder_| .544044 543927 543944 543750 | .543711 .543166 
Norway, krone_._..| .235178 | .234750 | .234806 234681 .234618 | .234593 
Poland, zloty_....--] .189075 | .188975 | .189050 | .189050 | .189050  .189050 
Portugal, escudo__-_-| .042478 042450 042384 .042421 .042368 , .042390 
Rumania, leu__-_--.-- .007346*| .007342*| .007353*| .007346*| .007342*| .007314* 
Spain, peseta__.-_--- .046740*| .046740*| .645240*| .046033*| .046740*| .045240* 
Sweden, krona- ----- .240981 .240553 .240621 .240487 240400 | .240387 
Switzerland, franc._-| .225800 | .225816 | .226019 | .225972 | .225933 | .225947 
Yugoslavia, dinar__-.| .022800 | .022800 022800 .022775 | .022800 | .022800 

Asia— 
China— 

Chefoo (yuan) dol'rt] .167333*| .167166*| .166333*| .165916*| .164583*| .165500* 

Hankow (yuan) dol] .167333*| .167166*| .166333*| .165916*| .164583*| .165500* 

Shanghal (yuan) doi) .164718*| .164125*| .163812*| .163500*| .162187*| .163187* 

Tientsin (yuan) dol.’ .170500*| .168812*| .168187*| .167562*) .166250*| .167250* 

Hongkong, dollar.; .292031 .291750 .291750 .291593 .291281 .291000 
British India, rupee_._| .349495 | .348993 | .348968 | .348942 | .348871 | .348776 
Japan, yen-_--.- --| .272583 .272248 .272260 .272210 .272082 | .272082 
Straits Settlem’ts, dol .543750 .543000 .543000 .543062 .543062 .542500 

Australasia— 
Australia, pound ----|3.729791 |3.722083 3.724062 |3.722187 3.720625 |3.720833 
a eee pound -|3.745781*|3.737083* 3.738515*|3.736953* 3.735875*|3.735750* 

rica— | 

Union South Africa, £/4,633541 |4.625000 4.626375 |4.626250 4.622812 |4.622750 

North America— | 
Canada, dollar- ---- - .991601 .991339 | .990878 .991074 -991132 | .991171 
Cuba, peso...------ .999333 | .999333 | .999333 | .999333 | .999333 | .999333 
Mexico, peso--.----- .195000*} .195000*) .194616*] .194616* .194616*| .194616* 
Newfoundl'd, dollar_| .989062 988828 .988398 .988750 | .988750 | .988671 

South America— | | 
Argentina, peso----- .311985*| .311600*| .311500*| .311480*| .311305*) .311265* 
Brazil, milreis_.__--| .058600*| .058580*| .058580*| .058600*| .058600*) .058600* 
Chile, peso—offictal_| .051733*| .051733*| .051733*| .051733*| .051733*| .051733* 

. * export.| .040000*| .040000*| .040000*| .040000*| .040000*| .040000* 
Colombia, peso- --- .570600*| .570600*| .570600*| .570600*| .570600*| .570600* 
Uruguay, peso.___.-. .615508*| .615050*1 .614766*' .614737*! .614562*' .614524* 

* Nominal rate 

THE LONDON STOCK EXCHANGE 

Quotations of representative stocks as received by cable 

each day of the past week: 
Sat., Mon., Tues., Wed., Thurs., Fri., 
Jan. 7 Jan. 9 Jan.10 Jan. 11 Jan.12 Jan. 13 

Boots Pure Drugs. ---- 39 /6 39/7% 40/- 40 /- 39/9 
British Amer Tobacco. 95 /- 95 /- 95 /- 95 /- 95 / 
Cable & Wire ordinary. £39 £39 % £40% £39 % £39 % 
Canadian Marconi- --- 4/6 4/6 4/6 4/6 4/6 
Central Min & Invest-- £19 £19% £19% £19 £18% 
Cons Goldfields of 8 A. 67 /6 67 /6 66/10% 66/3 65 /— 
Courtaulds 8 & Co-_-_-- 27/9 29 /6 27 /6 29 /6 27 
BP Ns cicwdéimocen ER16 £814 £8 1% £84 £&8% 
Distillers Co......... 89 / 87 /6 88 /- 88/6 SS 
Electric & Musical Ind- 10 /6 10 /6 19/6 10/6 10/6 
SE Ss aris i ee ee 16/3 16 /- 16 16/9 16 
Gaumont Pictures ord. HOLI- 4/- 4/3 4/3 4/6 4/6 

i ahiitemintnebnee DAY 1/ 1/- 1 /- 1 1/3 
Hudsons Bay Co-_-_---- 22/9 22 /6 22 /6 22/3 22/9 
Imp TobofGB&€&I__. 130 130 130 130 130 
London Midland Ry --.- £12% £12% £124 £12% £1144 
SE Ms avo tah ie ne 75 75 75 75 75 
ae £14 £814 £8 14 £8 4 £814 
Pe TEND. cceecece i £14% £145 £14% £14% £14! 
Roan Antelope Cop M- 16 16/- 17 17 166 
Rolie Royes.......... 112/- 110 110 110 11) 
Royal Dutch Co_-_-_-_.- £38 zr £37 r £37 £36! £36 '4 
Shell Transport--_-_..-- £4\% rfAlie zr £4 £41 £4! 
Swedish Match B_.... 29 29 /- 29 28 6 28 6 
Unilever Ltd......... 36.9 36,9 36 /3 36 /3 36 
United Molasses---.-- 22 22 /3 22 22 /- 22 
Vieners...... ca chawa 22/9 22 /6 22 /6 22 /4% 22 /3 
West Witwatersrand 

—_ £694 £6 £6% £6 £6 


 wevTrrire Ts 
z ex-dividend. 
THE ENGLISH GOLD AND SILVER MARKETS 
We reprint the following from the weekly circular of 


Samuel Montagu & Co. of London, written under date of 
Dec. 28, 1938. 








GOLD 

The Bank of England gold reserve against notes amounted to £326,- 
415,728 on the 21st inst. as compared with £326,415,597 on the previous 
Wednesday. 

In the open market about £1,650,000 of bar gold changed hands at the 
daily fixing during the week. Business was general, with both purchases 
and resales on Continental account and some buying for shipment to New 
York. Today, however, there was an absence of demand and most of the 
£720,000 offered was acquired by the official quarter. 


Quotations— Per Fine Ounce 
ec chase dae deena es ahha ate ym 49s. 
DCM lo. <cuvtessenedcoobin whan awa qetkhin ake ater 148s. lid 
I a ls ae tes ter ine aa Ota e ee hea ae ob ele a 149s. ld 
I Cia ase dead eee ne Rhee eee ear ee hae eee 149s. 
BE Ei ee edt apit etre enendsanmgaamannet 149s. 


The following were the United Kingdom imports and exports of gold, 
registered from midday on the 19th inst. to midday on the 24th inst.: 


Imports Exports 

Union of South A frica- - ~~ - £30,672 United States of America. . £592,722 
Southern Rhodesia - ------ See ME: atacccsiictdsucd a 4,975 
British East Africa. ------ 1,144 Syria..........----.---- 10,558 
a ee ce BS ESS 8,807 
nos pwewnine cy i eS Ss Soe 39,988 
ee 266.256 Switeeriand...<<cccsecses 13 ,632 
Te De tainktimsioe wm dae 4 23,928 Other countries......--.-.- 4,663 
ON SEES 26,462 
Other countries _---.--.---- 3,406 

£458,828 £675,345 


Chronicle 


SILVER 
Owing to the Christmas holidays, the week under review contained only 


four working days. 
has 
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With the approach of the end of the year the market 
become rather quiet; operations have continued to reflect uncertainty 
as to the immediate outlook and there have been further covering 


urchases 


by bears and reselling by bulls, whilst sales have also been made by the 


Indian Bazaars. There 


ave, however, been carrying operations and the 


reduction in the premium on cash silver to 34d. on the 24th instant was 


attributed to the extension of bull contracts. 


There was some American 


enauiry at the beginning of the week, but prices mostly ruled too high to 


attract this particular quarter. 


The market remains undecided and awaits the end of the year for definite 


news from America regarding officia 


1 intentions. 


The following were the United Kingdom imports and exports of silver, 
registered from midday on the 19th inst. to midday on the 24th inst. 


Imports Exports 

Eevee Indie... .eececees £33,408 United States of America_. £49,280 
i acnieiataed annie te Soe Gee. ..snccencasoncs 17,226 
pay eed, Se ae a96,225 
eee 17 Ge Gr@eee:i ic cecccdeebuuse 1,76: 
Se to wide cel Soe ees Oe cin a 19.208 MURR ic cick Seaetes 2,230 
Other countries_.__.__--- Sit Ree Sa b4,000 
Southern Rhodesia ~------ c15,540 
Arabia-Saudi............- c7,765 

Other countries .........- 2,02 
£113,484 £196 ,052 


a Including £20,000 in coin not of legal tender in the United Kingdom. 
b Coin of legal tender in the United Kingdom. 


in the United Kingdom. 
Quotations during the week: 
IN LONDON 


Bar Silver per Oz., Std. 


ec Coin not of legal tender 


IN NEW YORK 
(Per Ounce .999 Fine) 


Cash 2 Mos. 
Dec. 22._....20 1-16d. 19 7-16d. OE Fe pan at 43 cents 
> 20 4d. 19d. Os ts cn cat lne Inln a e ne 43 cents 
| 20 3-16d. 19 11-16d. Eas Si avieon-aspamee aati 43 cents 
oS ae 20d. 19 led. NS, asin te seh taken, de tee 43 cents 
Average......- 20.125d. 19.562d. SEE etn cxem neck hee outed 43 cents 


The highest rate of exchange on New York recorded during the period 
from Dec. 22 to Dec. 28, 19358, was $4.67 and the lowest $4.66 4. 
The London bullion market will be closed on Monday, Jan. 2, 1939. 





ENGLISH FINANCIAL MARKET—PER CABLE 
The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Jan. 7 Jan. 9 Jan. 10 Jan. 11 Jan. 12 Jan. 13 
Silver, per oz__ 20 5-16d. 20 5-16d. 20 5-16d 20 5-16d. 20 %d. 204d. 
Gold, p. fine 0z.148s. 944d. 1488.7 4d. 1498 148s. 10d. 148s. 94¢d.148s. 11d. 
Consols,2'4%-. Holiday £704 £76 14 £71 £70% £70% 
British 3%% 
War Loan__. Holiday £98 £98 £98 % £98% £97 % 
British 4% 
1960-90 Holiday £10734 £107 %4 £108% £108 £107% 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 


Bar N.Y. (for.) Closed 42% 42% 42% 42% 42% 
U. 8. Treasury 
(newly mined) 64.64 64.64 64.64 64.64 64.64 64.64 





TREASURY MONEY HOLDINGS 


The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the 
Treasury at the beginning of business on the first of October, 
November, December, 1938, and January, 1939: 





Holdings tn U. 8S. Treasury| Oct. 1, 1938 


Nov. 1, 1938 








Dec. 1, 1938 


Jan. 1, 1939 


s $ $ $ 
Net gold coin and bullion.| 964,811,367} 916,658,864] 823,600,187] 838,429,513 
Net silver coin and bullion] 512,591,792] 531,497,362] 558,503,575) 583,261,924 
Net United States notes -- 3,381,540 3,280,519 2,630,155 2,491,527 
Net National bank notes- 757,251 634,256 ,261,196 734 862 
Net Federal Reserve notes 13,180,140 11,126,500 11,923,350 13 ,906 ,557 
Net Fed Res. bank notes-- 278,966 294,325 164,704 173,551 
Net subsidiary silver--.-.-.- 9,102,170 7,897,998 5,789,758 3,696,214 
Bdinoe e0in, GO. ..cccece 12,312,729 15,021,475 18,210,899 18,606,135 

Total cash in Treasury_| 1516415,955| 1486411,299| 1422083,824| *1461 300,283 
Less gold reserve fund_..-| 156,039,431} 156,039,431] 156,039,431) 156,039,431 





Cash balance in Treas -- 
Dep. in spec’! depositories 
account Treas’y bonds, 
Treasury notes and cer- 


1,360,376 ,524 


1,330 371,868 


1,266,044 393 


1,305,260 ,852 





tificates of indebtedness} 791,484,000) 747,237,000} 735,802,000} 887,915,000 
Dep. in Fed. Res. banks.-| 963,178,151| 603,000,049] 569,717,674| 1,032,692,926 
Dep. in National banks— 

To credit Treas. U. 8-_- 15,180,982 17,493,328 17,737,875 17,802,508 

To credit disb. officers. 28 693,850 31,005,560 31,792,775 39,396,930 
Cash in Philippine Islands 2,184,233 1,918,257 1,599,030 2,201,038 
Deposits in foreign depts_ 2,673,316 1,986,310 2,631,289 198,430 

Net cash in Treasury 

and in banks.....-.- 3,163,771 ,057)|2,733,012,372|2 625,325,036) 3,285,467,684 
Deduct current liabilities.| 185,310,837) 163,861,734 201,961,759 











Available cash balance |2,978,460,220 


2,569,150 ,638 


177,976,514 














2,447 ,348 522 


3,083 ,505,925 

















* Includes on Jan. 1 $534,664,776 silver bullion and $3,138,450 minor, &c., coin 
as included in statement ‘Stock of Money.”’ 


COMPARATIVE PUBLIC DEBT STATEMENT 


(On the basis of dally Treasury statements) 











Aug. 31, 1919, Dec. 31, 1930, 
When War Debt Lowest Post-War 
Was at tis Peak Debt 


Mar. 31, 1917, 
Pre-War Debt 














CE GE, cnicncangned $1,282,044,346.28| $26,596,701 ,648.01/$16,026,087,087.07 
Net bal. in gen. fund... 74,216,460.05| 1,118,109,534.76 306,803 ,319.55 
Gross debt less net 
bal. in gen. fund.._| $1,207,827,886.23/$25,478,592,113.25|$15,719,283, 767.52 
Gross debt per capita. .- $12.36 $250.18 $129.66 
Computed rate of int. 
per annum on interest- 
bearing debt outstand- 
ing (percent)...-.----. 2.395 4.196 3.750 





Dec. 31, 1937, 
a Year Ago 


Nor. 30, 1938, 


Last Month Dec. 31, 1938 


Gross debt 


$38,603,351 ,360.661$39,427,183,901.74 


..-|$37,279, 291,518.10 
Net bal. in gen. fund_-. 2,972,840,959.12] 2,447,348,522.00] 3,083,505,924.62 


Gross debt less net bal 


in general fund __ _ _]$34,306,450,558.98] $36, 156,002,838.66]$36,343,677,977.12 


Gross debt per capita- a$287.17 b$301.68 
Computed rate of int.per 
annum on int.-bearing 
debt outstanding (per 


cent) _ - . 
a Revised. 


b$295.55 











2.568 





b Subject to revision. 
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COMPLETE PUBLIC DEBT OF THE UNITED STATES 


This statement of the public debt and Treasury cash hold- 
ings of the United States, as officially issued as of Sept. 30, 
1938, delayed in publication, has now been received, and as 
interest attaches to the details of available cash and the gross 
and net debt on that date, we append a summary thereof, 
making comparison with the same date in 1937. 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS 
Sept. 30, 1938 Sept. 30, 1937 


Balance end of month by daily statements..-....-..-. $2,978,460,220 $2,859,661,772 
Add or Deduct—Excess or deficiency of receipts over 
or under disbursements on belated items......-..- —19,073,843 —343 ,324 





2,959,386,377 2,859,318,448 


' bligations: 
Deduct outstanding oblig: 47.937.045 














Matured Interest obligations.......------------ 54,469,986 

Disbursing officers’ checks. .....--------------- 524,181,291 490,879,998 

Discount accrued on War Savings certificates. - - -- 3,511,530 3,593 ,860 

Settlement on warrant checks. --.~.-.------------- 419,187 902,154 
DEE. ca nccdecdecbsedsescqosesoccecesesnsees 582,581,994 543,313,057 

Balance, deficit (—) or surplus (+)-...-..-------- + 2376,804,383 +2316,005,391 


INTEREST-BEARING DEBT OUTSTANDING 


Interest Sept. 30,1938 Sept. it 1937 











Title of Loan— Payable : 
OR OE TE cnocewsancesesssceeccooccesssoes Q.-M. 49,800,000 49,800,000 
3s convertible bonds of 1946-1947. ......----. Q.-J. 28,894,500 28,894,500 
Certificates of Indebtedness: ; 

Special'-—4s Adjusted ~ervice Ctf. Fund—Ser. 1938 23,800,000 32,800 ,000 

2\%s Unemployment Trust Fund—Series 1938.. 950,000,000 457 934,000 

4% Treasury bonds of 1947-1952.....------- A.O. 758,945,800 758,955,800 
4s Treasury bonds of 1944-1954. .........-..-.- J.-D. 1,036,692,900 1,036,702,900 
3s Treasury bonds of 1946-1956_......---- M.-8. 489,080,100 489,080,100 
3%s Treasury bonds of 1943-47-_-...--.--.-- J.-D. 454,135,200 454,135,200 
3%s Treasury bonds of 1940-1943_-..........- J-D. 352,993,450 352,993,450 
3%s Treasury bonds of 1941-1943.......-.-.- M.-S. 544,870,050 544,870,050 
34s Treasury bonds of 1946-1949. ..--. eebaued J.-D. 818,627,000 818,627,000 
3e Treasury bonds of 1951-1955..........-..-. M.-8. 755,432,000 755,469,500 
3%e Treasury bonds of 1941...........-.-- F.-A. 834,453,200 834 ,463 ,200 
48-38 Treasury bonds of 1943-1945_...... A.-O. 1,400,528,250 1,400,534,750 
3s Treasury bonds of 1944-1946......-....- A.-O, 1,518,737,650 1,518,737,650 
3e Treasury bonds of 1946-1948_.........-... J.-D 1,035,874,400 1,035,874,400 
3s Treasury bonds of 1949-1952.....-.....-. J.-D, 491,375,100 491,375,100 
2%s Treasury bonds of 1955-1960.......-.--- M.-8. 2,611,095,150 2,611,107,650 
2%s Treasury bonds of 1945-1947..........-. M.-S. 1,214,428,950 1,214,428,950 
2%e Treasury bonds of 1948-1951.......-... M.-S. 1,223,495,850 1,223,496,350 
2%s Treasury bonds of 1951-1954. ...........J.- 1,626,687,150 1,626,687,650 
2%s Treasury bonds of 1956-1959........... 8. 981,827,050 981,838,050 
2s Treasury bonds of 1949-1953_...........J.-D. 1,786,143,150 1,786,362,050 
2s Treasury bonds of 1945.......-----.-.-- Daum,  GERREEe 3 aavcceasss 
2% Treasury bonds of 1948... ...-..-...--..-- TTP FP 
2%s Treasury bonds of 1958-fi3.........---.-- San. Dee éwweenevse 
2%s Treasury bonds of 1950-52_....-.-..--.-. M-S 866,396,200 #£....-.---- 
U. 8. Savings bonds, series A, 1935...........-.-. c180,040,018 185,923 ,349 
U. 8. Savings bonds, series B, 1936.........--...-- 331,653 ,046 346,139,379 
U. 8. Savings bonds, series C, 1937.........---.--- ©436 ,867 ,789 308,248,962 
U. 8. Savings bonds, series C, 1938...........-.-- el ee 
PO —>—e C23 ,762 ,964 47,241,193 
3e Adjusted Service bonds of 1945. _.............-. 306,175,400 363 ,221,550 
4s Adjusted Service bonds, (Govt. Life Insurance 

DP PPE. ncucsnncseonenaeeeseosbecss 500,157,956 500,157,957 
24s Postal Savings bonds........... batadseual J.-J. 117,867,240 118,367,560 
TT i. sca deccreccenbesoncenessnnseueée 10,525,172,450 11,489,572,950 
Treasury bills.......-. © we eccsccoccccecccsccccocce 1,302,177,000 2,402,649,000 

Aggregate of interest-bearing debt............ --37 852,376,350 36,266 ,690,200 
De Oe is os ce cctccccccecctcscccccsoccs 437 ,032,837 489 ,008 ,446 
Matured, interest ceased........-.-.-.-.-...--.- 105,658,060 121,842,955 

Pt kh cheteneessasenvenenosennanons ~--838,395,067 247 36,877,541,601 
Deduct Treasury surplus or add Treasury deficit ~~. + 2,376,804,383 +2,316,005,391 

Net debt .....-.---------------------------- b36,018,262,864 34,561,536,210 


a Total gross debt Sept. 30, 1938, on the basis of daily Treasury statements, was 
$38 ,392,725,250.15, and the net amount of public debt redemption and receipts in 
transit, &c., was $2,341,996.84. b No reduction is made on account of obligations 
of foreign governments or other investments. c Amounts issued and retired include 
accrued discount; amounts outstanding are stated at current redemption values. 


CONTINGENT LIABILITIES OF THE UNITED STATES, SEPT. 30, 1938 
Compiled from Latest Reports Received by the Treasury 


Amount of Contingent Ltabtitty 
































Desau 
Princtpal Interest a Total 
Guaranteed by the U. S.\— 
Commodity Credit Corp: $ x $ x 
%% note ser. C, 1939 206,174,000 ee 206,817,947 
Fed’! Farm Mtge. Corp.: 
3% bonds of 1944-49_ 856,485,600] 9,706,836 866,192,436 
3% % bds. of 1944-64_ 98,028,600 141,596 98,170,196 
3% bonds of 1942-47 236,476,200] 1,497,682 237,973,882 
2%% bds. of 1942-47 103,147,500 236,379 103 ,383 ,879 
14% bonds of 1939-_- 100,122,000 125,152 100,247,152 
1% % bonds of 1939-- 9,900,000 51,562 9,951,562 
*1 404,159,900] 11,759,210; __________ 1,415,919,110 
Fed’] Housing Admin.: 
3% debentures... -.- 575,386 4,176 579,562 
2%% debentures-- -- 348,850 2,289 351,139 
924,236 eee 222 Ake 930,701 
Home Owners’ L'n Corp.: — 
3% bds., ser A, '44-'52 798,004,550} 9,975,056 807 ,979 ,606 
2% % bonds, series B 
ae 979,012,875) 4,490,412 983,503,287 
14% bds., ser.F,1939) 325,254,750) 1,626,273) 326,881,023 
2% % bonds, 
ES 785,364,025] 4,417,670 789,781,695 
f2,887,636,200] 20,509,414) _____.____ 2,908,145,614 
Reconstrue’n Fin. Corp.: Par 
14% notes, series K_| 299,072,666] 1,327,514] 300,400,180 
%% notes, series N.- 211,460,000 367,038 211,827,038 
510,532,666] 1,694,552) __..._.___ 512,227,216 
Tenn. Valley Authority.| _..__|_ ae “waeekad Go ap wy : : peta : 
U.8. Housing Authority ) “Be “eteeeeae at eee — fee 
oe LULU ee ee cal 8 6iaeeee ee, aa 
Total, based upon ae 
Deki esssneseasl meaceancl  sncocecnca 5 59% 
On Credtt of the U. S.— eee 
Pe “ccc buscks  cascedesh  ~<ikace ee ee eee 
Postal Savings Sy . 
Funds due depositors.| 1,251,878,347| 33,135,755) ____._____ d1,285,014,103 
Tennessee Valley Auth __ #2,000,000 4 eR as 2,004,109 
saan ote Se reer 
0 ZZ (."  vkenameetGh scebadiaal . caiiiecéiex F, 
ones somes 
F.R. I areas oe eM ee ee c4,243, 633,898 

















s yrcengy od caty bonds ene 208 outstanding. 
a After ucting amounts o nds deposited with the Treasu 
States . meet interest omen dy pos easurer of the United 
otes in the face amount of $8,000,000 are held by th 
on ta wae Gee y the Treasury and reflected 
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c Does not include $614,985,115.59 face amount of notes and accrued interes 
thereon, held by the Treasury and reflected in the public debt. 

d Figures as of July 31, 1938—figutes as of Sept. 30, 1938, are not available. 
Oftset by cash in designated depository banks and the accrued interest amounting to 
$101,831,400.77, which is secured by the pledge of collateral as provided in the Regu- 
lations of the Postal Savings System, having a face value of $102,353,658.29, cash 
in possession of System amounting to $77,738 ,613.66, Government and Government- 
guaranteed securities with a face value of $1,095,061,750 held as investments, 
and other assets. 

ein actual circulation, exclusive of $9,610,031.41 redemption fund deposited 
in the Treasury and $272,293,780 of their own Federa] Reserve notes held by the 
issuing banks. The collateral security for Federal Reserve notes issued consists 
of $4,614,000,000 in gold certificates and in credits with the Treasurer of the United 
States payable in gold certificates, and $7,227,000 face amount of commercial paper. 

f Includes only unmatured bonds issued and outstanding. Funds have been 
deposited with the Treasurer of the United States for payment of matured bonds 
which have not been presented for redemption. 

¢ Held by the Reconstruction Finance Corporation. 


TREASURY CASH AND CURRENT LIABILITIES 
The cash holdings of the Government as the items stood 
Dee. 30, 1938, are set out in the following. The figures 
are taken entirely from the daily statement of the United 
States Treasury of Dec. 30, 1938. 
CURRENT ASSETS AND LIABILITIES 








Assets— GOLD 
Gold (08. 414,606,428.5)....--cncccccccnccco coe neo eeoooeooe $14,511,224,996.58 
EE eee eet See Ser $14,511,224,996.58 
TAabiltttes— 
Gold certificates—Outstanding (outside of Treasury) ----------- $2,890,647,159.00 
Gold certificate fund—Board of Governors, Fed. Res. System. 8,972,275,184.95 
Redemption fund—Federal Reserve notes-..-.-.-------------- 9,873,139.33 


OE CEE i cccndctcccndacccedkdsennscteusgieceeeeqetonnn 156 039,430.93 

Note—Reserve against $346,681.016 of United States notes 
and $1,167 772 of Treasury notes of 1890 outstanding. Treas- 
ury notes of 1890 are also secured by silver dollars in Treasury. 


Exchange stabilization fund.....-.---.---.----------------- 1,800 ,000 ,000 .00 


$13 ,828,834,914.21 





Gold in genera! fund: 
Balance of increment resulting from reduc- 


duction in the weight of the gold dollar... $142,214,579.60 














Pe WT BERR . os ac nccossencsceusse 540,175,502 .77 
682,3°0 082.37 
TE... Kcncrkccddiaasrisddierodvedtutmteebewéesaseoeeteeqosws $14,511,224,996.58 
Assets— SILVER 
SP Be S70 0 8. Pic ccccoccscceccococesoussoconescase $1,137,623,911.11 
Sliver dollars (08, 388,805,414.7)...ccccccccccccccccccccceee 502 697,910.00 
ha sg a ieee Pa eCeaP TdT OOSEENSOOREE $1,640,321 821.11 
TAabtltttes— 
Silver certificates outstanding--.-......-.-..-.----.--..-.------ $1,590,556 ,901.00 
Treasury notes of 1890 outstanding. -.........-.-.------------ 1,167,772.00 
TEE Te I GENE oo on cc cctecsccccccccsncscaccceseoneece 48,597,148.11 
Fi citand nc canieduetesseeeeieeakenbebneecnrine $1,640,321,821.11 
Assets— GENERAL FUND 
ee ebobnebbensbdoudeneeedoe $682 390,082.37 
Silver—At monetary value (as above) .............-.--------- 48,597,148.11 
Subsidiary coin (os. 2,673, 748 .8).....-.---ccccccccccccccee 3,696,213 .95 
Bullion—At recoinage value (oz. 120,972.3).......-.-.----- 167,233.11 
At cost value (os. 1,000,257.396.7)a .........------------ 534,497,542.48 
tae cs aman aenbeethadebeeseaneehinabae 3,138 ,449.60 
a wee ee nana bminns 2,491,527.00 
Federal Reserve notes........-.-.---- beatin nhenmeninne 13,906,557 .50 
Federal Reserve bank notes.....--- Chctheibhinetesabeehiand 173,551.50 
National bank notes__....... i a edeclmipecpaadals ET) EC 734,861.50 


15,467,684 .96 
1,0321692.925.60 
887,915,000.00 


0 
IO, Qo ccccwenecess 60neceneunvees 
Deposits in—Federal Reserve banks......-.--..-------------- 

Special depositaries account of sales of Govt. securities.....-..- 
National and other bank depositaries: 


‘To credit of Treasurer United States-.-....-------------- 17,802,508 .28 

To credit of other Government officers.-.-..-...---------- 39,396,929.55 
Foreign depositaries— 

To credit of other Government officers. .--.--...---------- 198,429.70 
Philippine Treasury—To credit of Treasurer United States - - -- 2,201,038 .50 





Ms kdkadndserdnscedednseesbecdhbebesbegsenosses $3 ,285,467,683.71 
Ltabtltttes—~ 
ee. 8. . ni ceccabeneseeeesecesane $9 504,365.78 
Deposits of Govt. officers—Post Office Department--..-.....---- 3,583 ,885.69 
Board of Trustees, Postal Savings System: 
ae PE, SEND GONED occ ce nncwcccseseecessccccecsce 59,300,000 .00 
Ce SE nbc nddbnadbataenesecdgetdmoennoonesconce 3,698 ,542.89 
Postmasters, clerks of courts, disbursing officers, &c_-..-..--. 107,455,566 .89 
Deposits for: 
Redemption of National bank notes (5% fund, lawful money) -. 255,615.16 


Unouliected items, exchanges, &c........-..------------------ 18,163,782.68 





$201,961,759.09 
$142,214,579.60 
492 326,077.79 
2,448,965,267.23 


Balance today—Increment on gold (as above) 
Seigniorage (silver) (see Note 1).......--- 
Working balance.................- oaobn 





3 083,505,924 62 


BOR a cccccerscosene ee ee wc ewecen coc eee eeens--------- $3 285,467,683 .71 


a The weight of this item of silver bullion is computed on the basis of the average 
cost per ounce at close of month of November, 1938. b Excess of credits (deduct). 

Note 1—This item of seigniorage represents the difference between the cost value 
and the monetary value of silver bullion revalued and held to secure the silver certif- 
icates issued on account of silver acquired under the Silver Purchase Act of 1934 and 
under the President's proclamation dated Aug. 9, 1934. 

Note 2—The amount to the credit of disbursing officers and certain agencies today 
Was $2,590, 243,433.39. 











FOOTNOTES FOR TABLE FOLLOWING 


a Non-stock (or includes non-stock proprietary interests) . 

b Excess inter-agency assets (deduct). 

ce Deficit (deduct). 

d Exclusive of inter-agency assets and liabilities (except bond investments an.! 
deposits with Reconstruction Finance Corporation). 

e Fxcludes unexpended balences of appropriated funds. 

f Also includes real estate and other property held for sale. 

@ Adjusted for inter-agency items and items in transit. 

h Also includes deposits with the Reconstruction Finance Corporation and 
accrued interest thereon. 

i Shares of State building and loan associations, $41,786,510; shares of Federal 
savings and loan associations, $171,991,800. 

j Assets not classified. Includes only the amount of shares held by the United 
States Treasury 

k Net after deducting reserve for estimated amount of uncollectible obligations 
held by the Farm Credit Administration. 

I Includes $565,354 due to Federal Land banks from the United States Treasury 
for subscriptions to paid-in surplus. 

m Represents inter-agency assets and liabilities of the Treasury Departmen: 
and of Government agencies, which agencies are not included in this statement 

n Represents inter-agency holdings of capital stock and paid-tn surplus item- 
which are not deducted from the capital stock and paid-in surplus of the corre 
sponding organizations. 

Note—Etffective with the statement of July 31, 1938, the proprietary Interest 
represented by the capital stock, paid-in surplus, and non-stock interest in govern- 
mental corporations and agencies which were offset by a corresponding item under 
“inter-agency proprietary interest’’ of the Treasury, have been omitted (except for 
such items as are included in the inter-agency assets and liabilities shown herein) 
for the purpose of simplification in form. 
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MONTHLY REPORT ON GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES AS OF NOV. 30, 1938 


The monthly report of the Treasury Department, showing assets and liabilities as of Nov. 30, 1938, of governmental 
corporations and credit agencies, financed wholly or in part by the United States, was contained in the Department’s ‘‘ Daily 
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Since the statement of July 31, 1938, the report has been made up somewhat differently from previous reports in that 
agencies and corporations financed wholly from Government funds are not listed separately from those financed only partly 
from Government and partly from private funds. In the footnotes to the table below, an explanation is given of the sim- 
plification of calculation of proprietary interest. As now computed, the Federal Government’s proprietary interest in these 
agencies and corporations, as of Nov. 30, was $3,936,203,046, and that privately owned was $382,003,854. 


SUMMARY OF COMBINED STATEMENT OF ASSETS AND LIABILITIES OF GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES OF THE 
UNITED STATES, COMPILED FROM LATEST REPORTS RECEIVED BY THE TREASURY—NOV. 39, 1938 










































































Assets d 
: Investments 
For footnotes see bottom of preceding Real 
column Preferred Securtttes Accounts Estate 
Loans Ca pttal Cashe Untted Guaranteed and Other | and Other Other f Total 
Stock, &c States by Au Receivables | Business 
Securtites Untied Other Property 
States 
3 3 $ 3 $ 3 By 3 $ $ 
Reconstruction Finance Corporation. -...- 1,214,199,518]520,550,092] 1,109,204] 48,020,200 m2 2,000,000] 627,631,513 479,803] 629,833,370] 1,843,823,700 
Commodity Credit Corporation. -... -| 351,920,244 3 Se , onnauwe 4 _.----o-]30 542,224 50,643 585| 382,870,818 
Export-Import Bank of Washington. -_... 15,499,884 TE, sini R a  cace cecal) » sack ainte h5,014,635 1,491 9,446 22,603,433 
Federal Crop Insurance Corporation. --.-.-. PI 4,914,809 : : eS Se wecanuwl 1,980,988 6,899,478 
Federal Deposit Insurance Corporation - - 25,525,478 18,485,868/371,167,428 oa . aon 3,256,305 37,857} 22,563,205 441,036,141 
Tennessee Valley Authority .........._. ERE S: | ll RIS SS me. Caraga 3,226, 134]216,372,899 620,630} 223,659,479 
Public Works Administration........ nae 36,604,781 ups <2 SER R e : PE Bt: Sat Bee shabtas 36,604,781 
United States Maritime Commission. -.-. 52,558,252 wa . 10,797,240] 19,297,163] 37,197,718] 83,283,502 203,133,875 
Rura! Electrification Administration. ---.- 81,774,314 vi epee 2 pees Te apegetan Korie ier: 82,983,798 
Home Owners’ Loan Corporation. ---.--- 2,186, 169,856]i213778,310)114,409,354] 1,100,000 B ; 14,442,041] 5,952,468/541,506,140) 3,077,358,169 
Federal Savings & Loan Insurance Corp--. VE 532,750] 10,580,1951104,315,169] -_---.--- Se. nssseeas 5,369 116,415,014 
Federal Savings & Loan associations--...- : j 147,053,200 - pant: ee 4 eras! Teh eam * Srey née 47,053,200 
Federal Home Loan banks. ..-......--.-- 189,687,476, _...----] 52,590,126] 31,123,670] 7,413,940 - 1006 600 ...-a-c- 150,094] 282,034,121 
Federa! Housing Administration. _..--.. etiglie 6,460,290] 20,362,347] _.--_- k _| 11,728,799] 1,010,641 822,061 40,384,138 
United States Housing Authority_.....-- 20,003,937 8,415,292 350,000 _— i: aiaoaierd 448 ,800/128,549,636}, -------- 157,767 ,665 
Farm Credit Administration ..........-- k91,950,210 24,190,024 ‘ a ee Cory. > Ses 3,597,055 120,312,963 
Federal Farm Mortgage Corporation...-| 760,325,851 30,569,184 ous ee * _1765,331,239] 37,180,230 1] 15,736,234] 1,609,142,739 
Federal Land banks. ........... adidnee ani 1,990,474,966 _| 30,210,588] 64,540,086 -iecnic iene 21,436]155,545,503] 5,802,501}103,659,708] 2,350,254,788 
Federal Intermediate Credit banks......| 179,256,572 14,757,340] 68,999,493] 5,000,000] ------ S.066,000  «<---<as% 68,034) 271,128,148 
Banks for cooperatives. _...........---- 86,221,331 9,720,268] 65,290,460] 23,533,790] ©3,964,833] 1,261,910 31,100 136,811 190,160,533 
Production credit corporations........-.. : 320,429] 16,097,250] @3,593,496] 101,641,422 SOR axkcowen 41,684] 122,190,090 
Regional agricultural credit corporations. - 11,699,568 9,382,163 . = sacev" ok eee 153,065 21,922,820 
War emergency corporations and agencies 
(in liquidation): 
Navy Department (sale of surplus war 
Rae ae RI Sieen st<dtene 7 osindeion > or Sere 4,678,766 
United States Housing Corporation--.-.- 580,380 : ie 1,260,530 54,312 121,178 2,016,400 
United States Railroad Administration. Bh. 4,055 Baebes fee 60,593 SP Geet... .ocaste seeauaan 115,685 
United States Spruce Production Corp- Spee. 81,855 123,678 4 seas said 535,410 Rael ‘sedkdace 743,269 
ouan Finance Corporation... .. pmmaied 3,287 17,268 acaien : Reese ere eens 20,556 
er: 
Disaster Loan Corporation..........- 6,424,069 P 1,000 scmede” De. ceo SG woe 4,798.308) ....-... 14,042 11,167,373 
E'ectric Home and Farm Authority... 7,790,610 164,087 2,098 ean P 18,654 7,717 29,407 8,012,573 
Farm Security Administrat.on.......- 176,447,087 Pe id ; es Bp te pe.! 176,447,087 
Federal National Mortgage Association 71,160,888 . — eo h1,289,243 en a 13,374 72,463,505 
Federal Prison Industries, Inc......_. i chattaed 2,478,957 ts 514,753] 3,518,983 698,049 7,210,742 
Interior Department (Indian loans) -.. 2,136,719 Sean Ro Sere CE SP | geese Fe 2,136,719 
Inland Waterways Corporation. ....-.- 519,564 947,278] 3,529,414 300 318,571] 20,925,208 184,228 26,424,563 
Panama Raliroad Co...........-.-... est 12,649,715 ole ; 320,501 320,543] 32,236,488 528,248 46,055,495 
Puerto Rican Reconstruction Admin... ee ee : : sol ADaneee * Bt PB rc: 4,548,142 
ee EE ns cccncossccnsocen 48,548,752 2,402 ‘ 320,243 et TORSO 22-6555 137,300 50,715,548 
Tennessee Valley Associated Cooper- 
Di i idtobsuiabdnaueoneeees 257,168 28,825 MEE: 5 ..ccceak (hse eel) ewe eee -aeaides wi |. acdhteeiwans 2,201 301,178 
Treasury Department: 
Railroad loans (Transp'n Act, 1920). 30,230,233 z i sie RD tect sha ke heal 30,230,233 
Securities received from the RFC 
under Act of Feb. 24, 1938.....-- 2,705,400 wawltios * si Be. py fee 2,705,400 
Inter-agency items: m 
Due from governmental corporations 
Cs a sen ednamnanenn rf “ — “ in ae (iar ee 
Due to governmental corporations or 
RINE ccccccesse Pec cecaeee ae 4 ¥ a ee ee a: 
{0 ee ee 7,644,644, 156|781,414.492|3 18.878, 5301701 ,.286.319] 144, 176,638|884, 1375641333 .067 .6051452,231,7931805,896 028] 12,095,733,125 
TAabdilities and Reserves d Excess Proprietary Interest Dtstrtbutton of Untted States Interests 
of Assets 
Guaranteed Not Over 
Guaranteed by Total Ltabiltties d Privately Owned by Capital Surplus Interagency 
Untted States | Untted States Owned Untted States Stock Interests 
3 $ $ $ $ 3 3 $ $ 
Reconstruction Finance Corporation.....| 511,435,268] 76,000,643] 587,435,911]1,256,387,789) -------- 1,256,387 789} 500,000,000} 210,081,333) 546,306,456 
Commodity Credit Corporation.....- ---| 206,303,218] 75,160,715] 281,463,933] 101,406,885) #-------- 101,406,885} 100,000,000 TAD oo 1,406,885 
Export-Import Bank of Washington.....}| —.._.--- 417,790 417,790 See wéwawwen 22,185,643 21,000,000 SDL =e ere 
Federal Crop Insurance Corporation.....) §-.------ 340,484 340,484 6,558,994 TE 6,558,994 5,000,000 1,558,994 2 
Federal Deposit Insurance Corporation..| -___---- 151,736,584] 151,736,584] 289,299,557] 139,299,557) 150,000,000] 150,000,000 ono douae i 
Tennessee Valley Authority_....-...-...}|  -._----- 7,551,632 7,551,632] 216,107,847] #-------- 216,107,847) a216,357,592} -...-.-- b249,745 
Public Works Administration.._.........) | -.___-_-- eee a a WEF — ——— 36,604,781} a36,604,781 eink eS Fer 
United States Maritime Commission.....)| __._._-- 113,028,247] 113,028,247 90,105,628 ies 90,105,628} a90,095,3444 —-..--. 10,284 
Rural Electrification Administration. .... er _ ae Coe ae 82,983,798 ip aeaie 82,983,798] a39,422,381 Rak deo 43,561,417 
Home Owners’ Loan Corporation. --.-... 2,912,282,541] 107,745,912/3,020,028 453 Fe ia 57,329,716] 200,000,000] c47,670,284| b95,000,000 
Federal Savings & Loan Insurance Corp-. ppt, 3 1,065,593 1,065,593] 115,349,421 115,349,421} 100,000,000 15,349,421 Pe : 
Federal! Savings & Loan associations.....}| -._____-|  —_-.---. wire 47,053,200 ‘ 47,053,200 47,053,200 ou aes ee 
Federal Home Loan banks...........-- ¥ ~ 111,311,555} 111,311,555] 170,722,566 45,981,566] 124,741,000) 124,741,000 Z 
Federal Housing Administration... .-.--_- 1,233,529 1,054,992 2,288,521 38,095,617 cae ane 38,095,617] @38,095,617 z 
United States Housing Authority........ ae 1,636,000 1,636,000] 156,131,665 roe 156,131,665 1,000,000] 144,117,665 11,014,000 
Farm Credit Administration..........-. on a:aalehtes 5,233,322 5,233,322] 115,079,641 - 115,079,641] a115,079,641, —-.._...- aS =A 
Federal Farm Mortgage Corporation - ~~ -.|1,393,327,572| €49,333,952|1,442,661,524) 166,481,215 166,481,215] 200,000,000 _.....--]| 633,518,785 
Federal Land banks................... ______..]1,826,043,356]1,826,043,356| 524,211,432] 192,658,380) 331,553,052) 124,960,250] 1182,862,053 23,730,749 
Federal Intermediate Credit banks......}| __.___-_- €177,277,607| 177,277,607 93,850,541 : 93,850,541 70,000 ,000 46,566,766) b22,716,22* 
Banks for cooperatives._.............-. ‘ B 2,771,554 2,771,554] 187,388,979 4,064,351] 183,324,628] 149,000,000 11,608,403 22,716,225 
Production credit corporations..........) § -.---- 197,904 197,904] 121,992,186] -.------ 121,992,186} 120,000,000 1,992,186 (aeeue 
Regional agricultural credit corporations..| $-____--- 3,732,366 3,732,366 18,190,454 ; 18,190,454 5,000,000 13,190,454 
War emergency corporations and agencies 
- (in ee: P ; 
a partmen sur war 
pt Me Sar ” i pr eae i ee Pee eee Sa ee 4,678,766 4,678,766 eee 
United States Housing Corporation---- 2,016,400 2,016,400 34,174,285] ©32,157,885 
United States Railroad Administration. ‘ Se = kewwoe od 115,685 a115,685 ills a ie ; 
United States Spruce Production Corp. ‘ ‘ 743,269 . 743,269 100,000 193,269 450,060 
War Finance Corporation... ......-..-- it 10,575 10,575 9,981 9,981 1,000 8,981 F 
Other: 
Disaster Loan Corporation..........- . 38,603 38,603 11,128,770 11,128,770 12,000,000 871,239 
Electric Home and Farm Authority~.-- 7,095,411 7,095,411 917,162 917,162 850,000 67,162 
Farm Security Administration.......- : 176,447,087 176,447 ,O87| a176,447,087 is. . 
Federal National Mortgage Association 30,989,279] 30,989,279] 41.474,226 41,474,226 10,000,000 1,518,304] 29,955,922 
Federal Prison Industries, Inc. .....-.- 247,407 247,407 2 Sl ee 6,963,335) a4,113,38C 2,849,955 : fe 
Interior Department (Indian loans) - - - a 2,136,719 2 2,136,719 a2,136,719 eerete ; 
Inland Waterways Corporation....... ‘ 1,007,538 1,007,538 ee ee 25,417,025 12,000,000 13,417,025 se 
Panama Railroad Co...........-.-.-- 781,515 781,515 Pe 45,273,980 7,000,000 38,749,738 b475,758 
Puerto Rican Reconstruction Admin-- ¥ — ' (ie 4,548,142 a4,548,142 side mari ' 
eee eee 1,133,561 1,133,561 oS ee 49,581,987] 25,000,000 497,148] 24,084,839 
be Ard Pb PARE a See ae. 301,178 301,178 1,000 300,178 
Treasury Department: : 
Railroad loans (Transp’n Act, 1920) - eee ™ 30,230,233 30,230,233] 30,230,233 528 ; 
Securities received from the RFC 
under Act of Feb. 24, 1938..--.-.| ....----| -------- 2,705,400 és 2,705,400} 2,705,400) 8 ----. Je 
Inter-agency items: m 
“oe. er eee @717,928,110 b717,925,110 
en ue. : i. a co eee a19,651,846 ....--| 10,651,846 
Wl + ancadsvedbas seasabeesen 5.024.582. 128!2.752.944,09717,777,526,22514,318,206,900! 382.003,.854'3.936.203 .01613.488.787,767! 605,415.279! m1 "*.600,000 
































230 Financial 


GOVERNMENT RECEIPTSJAND EXPENDITURES 

Through the courtesy of the Secretary of the Treasury, 
we are enabled to place before our readers today the details 
of Government receipts and disbursements for December, 
1938 and 1937, and the six months of the fiseal years 1938-39 
and 1937-38: 


General & Special Accounts:— July 1 to Dec. 30— 








VUonth of December— 














Receipts— 1938 1937 1938-39 1937-38 

Internal Revenue BS) 3 $ . 
Income t@X......-.-<-<«---- 32,571 426,502.229 4.766, 249.59 
Miscel!. internal revenue ----- 18 191,367,866 99.915. s6 62, 268, BE 
Unjust enrichment tax_.--.-- 659,42 246 224.638 t 
Taxes under Social Secur. Act 2,998, 11% 73,992. 264 279.120.168 97 
Taxes upon carriers and their 

GMPIOVEES . . < ccccccccecace 35,665 64,090.1 236 6.259 
I i ass tint deina amie arem y 259 30,129,021 163,619,640 213,768,438 
Miscellaneous receipts: 

Proceeds of Govt.-owned se- 
curities: 
Principai—-for’n obliga’ns- 3,755 1,649 Jf 
Interest —for’n obligations. 169,009 170,32 170.3 
All other 4,622,197 6 37,379.19 
Panama Canal tolls, & 63 2 13,179.75 
Seigniorage 4,564 ) 23,686 12 
Other miscellaneous. .-..----- ), 9 841,248 38, 46,45 

Total receipts........--.. }4 493,980 865,633,269 2.927.285 39 2 
Erpendttures— 

1. General: —-Departmental a-- 4,622,779 282,818.19 
Public buildings a_.......--- 23,295,7 6, 086,89. 
Public highways a......-.--- 112,451 99,574,439 
River and harbor work and 

flood control a......---.-- 02,683,393 90,880,870 
Reclamation projects a...... 34 20,922,2 
Pee CAGE. 2. cnccceddéeo 82 6,118,944 
Postal deficiency .......-.-- 19,307,256 
Railroad Retirement Board_. 262,619 
Social Security Act........-. 140,750,908 
U 8. Housing Authority a... 322,895 
OR Ts Se eee ener at oo terse 5,000,000 
National defense: a 

BIE 6c codvwebswnctaceoce 36,246,068 3, 201,993,952 

aS 48,300,191 17,20 274,215,193 


292,439,144 
78,314,380 
69,155 
174,842,874 
b3,273,839 
22,351,554 


279,852,994 
302,551,139 
9,721,869 
151,468,993 
b6,922,506 
22,579,511 


49,068,089 
10,854,846 
32,974 
27.291,733 
b1,222,536 
2,895,276 


Veterans’ Administration a-_-. 
Agricultural Adjust. Program 
Farm Tenant Act...-.------ 
Civilian Conservation Corps a 
Farm Credit Administration.a 
Tennessee Valley Authority --~ 








Interest on the public debt--- 163,484,809 425,086,116 432,295,593 
Refunds—Customs-__.....-... 2,288,292 8,315,188 8,503,331 
Internal revenue__....--.-.. 2,375,644 19,394,382 17,095,027 
Processing tax on farm prod. 367,858 6,847,487 2,458,476 
ES occ aecaumnanew 500.024,324 438,215,965  2,573,178,320 2,210,400,335 
=——_ a 
2. Recovery and relief: 
Agricultural aid: 
Federal Farm Mtge. C rp. 
—reduction in ins. | ate 
on mortgages.....-...-- Ts ee 3,684,668 1,338,089 
Federal Land banks... ..-. 132,016 4,492,669 22.004, 568 34,621,71' 
Commodity Credit Corp. 1,505,842 8,626 1,483,979 139,205 
| SE et ee 187,948 322,382 1,551,612 2,258,365 
Public works (incl. work relief) 
Reclamation projecta_ ..-- 3,431,945 1,978,179 15,720,101 14,051,664 
Public highways__....-.-- 2,420,683 7,398,174 19,920,420 60,038,439 
River and harbor work and 
flood control........... 517,364 2,187,476 8,319,824 17,582,714 
Rural Electrification Adm. 263,129 402,615 745,648 3,318,495 


Works Progress Admin__.-. 218,970,206 115,300,097 1,160,033,931 649,758,43& 











Pub. Wks. Adm. grants 
(Act June 21, 1938)_-..- 43,968,040 FS ieee 
FF EEE =e eee 22,266,212 15,919,622 107,674,490 107,373,276 
Aid to home-owners: 
Home Loan system....... —__.. Ar bess 4,745,116 
Emergency housing. .-...-. 1.547 76,740 70.609 23,075,392 
U.8. Housing Authority... 393,118 4,290,912 4,288,231 8,011,122 
Federal Housing Admin-_-_. 487,500 582,251 3,233,199 6,911,539 
Farm Security Administra’n 10,640,948 14,517,671 60,319,074 81,699,619 
Miscellaneous: 
ReconstructionFinanceCorp i 1.997.626 2,000,000 5,490,484 
Export-Import Bank of 
gS a ae bi ees 2,613 
Admin. for Indus. Recovery 141 b90 b5,175 
er a 307,241,330 169,474,295 1.512,712,090 1,020,411.112 
8. Revolving funds (net): 
Agricultural aid: 
Farm Credit Administra’n- b1,758,612 b1,297,887 b3.210,432 10,567,156 
Public works: 
Loans and grants to States, 
municipalities, &c_..... 5,500,700 11,859,910 54,097,374 59,206,874 
Loans to railroads __..-.._- nr aa b3,210,071 b3,312,525 
Public Works Admin., loans 
(Act June 21, 1938) ...-.. 2,085,227 = 2,838,048 
Sub-total....cccccoss 5,827,315 7,351,992 50,724,990 
4. Transfers to trust accts., &c.: 
Old-age reserve account... 32,000,000 43,000,000 205,000,000 249,000,000 
Railroad retirement account - - 16,500,000 20 ,000.000 87,500,000 92,000,000 


Govt. employees’ retirement 




















funds (U. 8. share)........ erie 2 05,60 55,000 
en 48,500,000 63,000,000 367 ,606,600 414,255,000 
6. Debt retirements (sinking 
fund, &c.)_.... Sbebawe athe 8,684,550 2,088,200 24,983,70 38,367,650 
Total expenditures... ._. 870,277,519 680,130,453  4,529.205,701  3,728,755.290 
Excess of receipts._.......- ani i 185,502,816 ec 
Excess of expenditures _....... 165,783,538 1,601,920,304 652,511,775 
Summary re 4 
Excess of expenditures (+) or 
ea + 165,783,538 185,502,816 +-1,601,920,30 
Less public debt retirements - _ 8,684,550 2.088.206 24,983,706 
Excess of expenditures (+) or G 
receipts (—) (excluding public 
debt retirements) .........- =~ +157,098,988 187,591,016 + 1,576,936,604 +514,174,125 
Trust accts., increment on gold, 
&c., excess of receipts ‘—) or 
expenditures (+)..... ....- +13,395,914 —-176,583,724 -48,884,871 
+ 187,675,138 —174,195,102 +1,400,352,280 +465,289.254 
Less nat. bank note retirem'ts 4,649,240 5,497,305 29,978.530 
Total excess of expenditures ‘ 
(+) or receipts (—) -._.-- + 187,675,138 —178,844,342 +1,394,855,575 +435,310,724 


Increase (+ )-or decrease (—) in 
general fund balance........ + 536,157,402 + 364.612.818 +857,538.012 


+ 419,367,062 
Increase (+) or decrease (—) in | yee 
the gross public debt... __..--. 
Gross public debt at beginning 
of month or year_.........-. 38,603,351,361 


+ 823,832,541 -+-185,768,477 +2,252,443,585 + 854,677,786 


37,093,523,041 37,164,740,315 36,42+,613,732 


37,279,291,518 


Gross public debt this date __.. 29,427.183,902 37,279.291.518 39,427,183,902 





Jan. 14, 1939 


July 1 to Dec. 


Chronicle 


Trust Accounts, Increment —-Month of December— 30—— 























on Gold, &c. 1938 1937 1938-39 1937-38 
Recet pts—(See note 1) g $ 3 
> fe 15,711,829 17,255,026 193,450,205 171,576,21 
Increment resulting from reduc- 
tion tn weight of gold dollar-. 40,85 721,465 316,753 902,004 
0 See 14,692,758 1,374,308 46,287,234 45,632,099 
Unemployment trust fund__---. 51,523,4 402,336,2 326,445,246 
Old age reserve account_..-.... 43 205,000,001 249,000,000 
Railroad retirement account... 5 300 8 ) 92,000,000 
eA 0s oa 115,867,153 139,875,203 934,690,447 885,555,564 
Erpendtiures— (See note 1) 
.. fF vee 22,202,518 20,163,909 182,662,535 185,435,820 
Transactions in checking acc’ts 
ot Govt. agencies (net), &c.: 
Commodity Credit Corp--.--- 15.508,477 9.937.31€ 124.232.22 3.307.848 
Export-Import Bank of Wash. bs, 814.41 b25,952 b3 055,29 52 49) 
Rural Fleetrification Admin- - b231 658 5.519.977 b B 17,714,041 
RFC (see note 2)_......-- ‘ 18,02 15,402, 1¢ bis 38,4 b30,61 
Other . —— - 4,819,014 b23,476,19 42.254 b4. 344.198 
Chargeable against increment on 
gold: 
Melting losses, &c........--. a 1,887 
Payments to Fed. Res. banks 
(sec. 13b, Fed. Res. Act, as 
Re ae os 
For retirement of national 
i le a ' +649 
Unemployment trust fund: 
EL PE 32.090.0 8 ) 192 00 12,416.00 
Withdrawals by States_...-.. 19,435,00 : 214,300,000 250,006 
Old-age reserve account: 
Dt. . cceseecanend 32,090, +1,000,0 +900,000 246,000,000 
Benefit payments__._....-.. 1.0 bg 302,275 633,595 989,506 
Raliread retirement account: 
OO EES eee 1,590,000 2,000,00 9,509,000 3,090,000 
Benefit payments.........--. 9,011.21 8,229,383 438,055 511,141 
a Freee een 146,443,303 153,271,117 53.3 8 36,670,693 
Excess of receipts or credita_-~-_- ‘ pag BSE EE 176,583,724 48,884,871 


Excess of expenditures 
Public Debt Accounts 
Recetpts — Market operations: 

















Cash Treasury bills... ...-. 403,363,090 230,387.00 2,608,343,00 1,752.082.000 
Tey BOOM. oc ceccecus 2 219 656 219.035, 700 
Treeery BGG... o-cccne 402,292,8 29 2 354,582,9 293,513,250 
U. 8. savings bonds (incl. 

unclassified sales) _...-.-. 49,000,438 -240,216 242,090,585 193,794,556 
Treasury savings securities. Paaowews poeceneia nailer 42 
Deposits for retirement of 

national bank notes_-_-_-- 600,00 600,000 

OS Se ee 1,183, 833,438 800,776,168  4,385,684,985  2,459,025,548 

Adjusted service bonds_.-_-. 495,400 1,040,050 3.601,000 7,398,550 

Exchanges: Treasury notes- 39,282,600 8,532,600 788,943,700 
Treasury bonds_........-. 889,270,100 293,977,200 247,330,300 

Ey ee 928,552,700 260,669,200 1,352,509,800 1,036.274,000 

Special series: 

Adjusted service certif. 
fund (certificates) _.....-. ‘a PA a Ps te " 

Unemploy. trust fund (ctfs.)- 32,000,00 50,880,000 211,000,000 312,416,000 

Old-age reserve acc’t (notes) -_ 32,000, 0¢ 41,000,000 2 000 246,000,000 

Railroad retirem’t acc’t (notes) 1,50 50,000,000 

Civil serv. retire't fund (note?) 71,300,000 

For. Serv. retirem’t f'd ‘notes 374, 367,000 

Canal! Zo. retire’t fund notes) a 59, 469,006 

Alaska RR retire’tfund’notes, 10,000 - 205,000 227,000 

cascades  _waowaawinas 20.000,00 

Govt. life insur. fund (notes) 96000,000 © caceneue 2,700.000 

Federal Deposit Insurance 
Cerporation (ote ..cccce 838 ---<-----e 10,000,000 20,000,000 10,000,000 

eee ae 690,779,000 


4,193,477,098 





Tota) public debt receipts __ 
Erpendtiures— Marketoperations 
Cash: Treasury bills___..-. 
Certificates of indebtedness 





2,101,357,000 
813,550 


689,910,000 


154,000 


2,488,924,000 
210,400 


402,880,000 





30,550 
Treasury notes__......... 9,283,950 2.573,600 29,727,000 40,808,850 
Treasury bonds___......-. cétamhibaa 5,000 306,500 
U. 8. savings bonds_-_-..-- 6,195,316 5 707,715 
Adjusted service bonds_.--. 3,141,100 50,585,550 
First Liberty bonds_-_-..-.-. 174,150 9,174,900 
Fourth Liberty bonds_-.--.- 639.950 11,518,05 
Postal Savings bonds------. 800 50 ) 720,000 
Other debt items_____.___- 23,618 731,336 135.147 963,217 


National bank notes and 
Fed. Res. bank notes_-_-. 3,678,863 



























ESE ee 426,049,297 
Exchanges: 
Treasury notes. .... tion Gale 260,669,800  1,352,509,800 1,036,274,00( 
Treasury bonds_........ ain? < heSBendes eabannnd ~ 
a i 928,552,700 260,669,800 1.352.509.3800  1.036.274,00( 
Special series: —— - SSS =e = 
Adjusted service certificate 
fund (certificates) _......_. 509,000 1,000,000 3,600,000 6,800,000 
Unemploy. trust fund (ctfs.)_ veer es EE TS Oe eee oe 
Railroad retirem’t acc’t (notes) ‘ meer Re Se Eel anne 
Civil serv. retire’t fund (notes) 2,200,000 10,100,000 10,000,000 
For. Serv. retirem’t f'd (notes) 24,000 183,000 136,000 
Canal Zo. retire’t fund ‘netes) 10,000 120,000 109,000 
Postal Savings System (notes) cig cose sitieinnibaetiea 000,000 SS 
Govt. life ins. fund (notes) _- NS peek 
Fed. Dep. Ins. Corp. (notes)- ise Sars: viaccess . 5,000,000 
ey ee ree 2,557.00 3,234,000 71,003,000 22,045,000 
Total public debt expend’s- 1,357,158 99 ; “968 597,541 “4,030,690,199 3 338,799,312 
Exceas of receipts ee F 823.8 2.541 7 5.762.477 2.262 443,586 “854.677 786 
Excess of expenditures___....-- ee sate. AR ere} a 
Increase (+) or Decrease (—)— — : —— — 


tn Gross Public Debt— 
Market operations: 
Treasury bills 
Certificates of indebtedness_ 








a Additional expenditures on these accounts are included under ‘‘Recovery and 
relief’ and ‘“‘Revolving funds (net) ,”"’ the classification of which will be shown in the 
statement of classified receipts and expenditures appearing on p. 7 of the daily 
Treasury statement for the 15th of each month. 

b Excess of credits (deduct) . 

Note 1—Beginning Dec. 31, 1937, transfers from the general fund have been treated 
as receipts instead of offsets against expenditures. The figures for the month and the 
fiscal year 1938 have been revised accordingly and in that respect disagree with the 
figures published prior to Dec. 31, 1937. 

Note 2—Includes transactions on account of RFC Mortgage Company, Disaster 
Loan Corporation, and Federal National Mortgage Association. 
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PRELIMINARY DEBT STATEMENT OF THE 
UNITED STATES DEC. 31, 1938 


The preliminary statement of the public debt of the 
United States Dec. 31, 1938, as made up on the basis of the 


daily Treasury statement, is as follows: 
Bonds— 

3% Panama Canal loan of 1961._.........-. $49,800,000 .00 

3% Conversion bonds of 1946-47_______.._-. 28,894,500 .00 


2% % Postal Savings bonds (16th to 49th ser.) 117,867 ,240.00 
— $196,561,740.00 
Treasury bonds: 


43¢% bonds of 1947-63..................- 
ee oe eeesenenetnne 


$758 .945.800.00 
1,036,692 ,900 00 


33% bonds of 1946-56_...........-....- 489.080.100.00 
3% % bonds of 1943-47_..............-.-.. 454,135.200 00 
3% % bonds of 1940-43_........-....-..- 352.993,450.00 
3% % bonds of 1941-43..............-... 544.870.050.00 
3% % bonds of 1946-49. _._............... 818,627,000.00 
3% bonds of 1951-55............-.-.--.. 755,432,000 .00 
eg pe a eee 834,453.200.00 
314 % bonds of 1943-45............-....- 1,400,528 250.00 
3% % bonds of 1944-46__..........--.... 518.737,650.00 
ay pee See. esecsce 1,035,874,400.00 
3% % bonds of 1949-52.................. 191.375.100.00 
2%% bonds of 1955-60_............-..-. 2.611,095,150.00 
234 % bonds of 1945-47__............--.--. 1,214,428 950.00 
234 % bonds of 1948-51_..............--. 1,223,495,850.00 
234 % bonds of 1951-54................-- 1,626 687,150.00 
234 % bonds of 1956-59. .............-..- 981,827.050.00 
234 % bonds of 1949-53_................. 1,786,143,150.00 
Ee EE eee 540,843,550.00 
ee I OO BI occ ncvoncssccsice 450,978,400 .00 
2% % bonds of 1958-63. ................- 918,780,600 .00 
214% bonds of 1950-52........ -------- 866,397 ,200.00 


7 


2*4% bonds of 1960-65 
2% bonds of 1947 


ee 591,089, 500.00 


ae 701,073 ,400.00 
te ———- 24,004,585,050.00 


U. 8. Savings bonds (current redemp. value): 


EC cae: Re eee $179,213,979.00 
ee eee a 329,696 266.00 
Si cbs sc naeusacasasanae 433,007 .316.50 
a FR ee a a eae 438 972,806.25 
EE EE 60,657 ,527 .09 
- 1,441,547,894.84 
Adjusted Service bonds of 1945_........--- $297 609,000.00 
(Government Life Insurance Fund series) - - 500 157,956.40 
— - 797,766,956 .40 
a lk is eiatitplien « wee ike $26 ,440,461,641.24 


Treasury Notes— 
2% % series A-1939, maturing June 15, 1939... $1,293,714,200.00 
1% % series B-1939, maturing Dec. 15, 1939... 5§26,232,500.00 
144 % series C-1939, maturing Mar. 15, 1939... 13,061,050.00 
1% % series D-1939, maturing Sept. 15, 1939.- 426 554,600.00 
15% % series A-1940, maturing Mar. 15,1940.. 1,378,364,200.00 
14% % series B-1940, maturing June 15, 1940-- 738,428,400 .00 
1}4 %series C-1940, maturing Dec. 15, 1940_-. 737,.161,600.00 


1% % series A-1941, maturing Mar. 15, 1941_- 676,707 ,600.00 
1% % series B-1941, maturing June 15, 1941_- 503,877 500.00 
1% % series C-1941, maturing Dec. 15, 1941_-. 204,425,400 .00 
1% % series A-1942, maturing Mar. 15, 1942... 426 349,500.00 
2% ~~ =series B-1942, maturing Sept. 15, 1942-- 342,143,300 .00 
1% % series C-1942, maturing Dec. 15, 1942_- 232,375,200 .00 


1% % series A-1943, maturing June 15, 1943... 629,116,900 .00 
144% series B-1943, maturing Dec. 15, 1943_-. 367,859,800 .00 


$8 ,496 371,750.00 

3% Old-Age Reserve account series, maturing 
SR BEE GE SOE 8 on eh eccneseuenss 862,300 000.00 

3% Railroad retirement accourt series, ma- 
turing June 30, 1942 and 1943_....._...-- 75,700,000 .00 

ai Civil Service retirement fund, series 1939 
ra eee 459,900,000 .00 

“% Foreign Service retirement fund, series 
SEE SE aS ee aN 3,519,000 .00 

4% Canal Zone retirement fund, series 1940 
OP Son cad imh ee nndnees bbeenouseae 4,001,000 .00 

4% Alaska Railroad retirement fund series, 
maturing June 30, 1941 to 1943..._...... 532,000.00 


2% Postal Savings System series, maturing 
June 30, 1940, 1942 and 1943._........-- 
2% Government life insurance fund series, 
maturing June 30, 1943___-___- 
2% Federal Deposit Insurance Corporation 
series, maturing Dec. 1, 1939 and 1942.-_.. 


52,000 ,000 .00 
6,700,000 .00 


105,000 ,000 .00 
—- - 10,066 023,750.00 

Certtficates of Indebtedness— 
4% Adjusted Service Certificate Fund series, 
SE BO, By Scand secoanecsceso 
244% Unemployment Trust Fund series, ma- 

turing June 30, 1939 

1,086 ,200,000.00 


Treasury bills (maturity value)... ...-.---.-.-.---- 5 306, 1¢ 166, 000.00 


Total interest-bearing debt outstanding.........-.--.- _ _$38, 898, 8: 851, 391. 24 


$22,200,000 .00 
1,064,000 ,000 .00 


Matured Debt on Which Interest Has Ceased- 


Old debt matured—issued prior to Apr. 1, 1917 
(excluding Postal Savings bonds)-....-.-.--..-- 
234% Postal Savings bonds -.-.....-..-.----- 
3% %. 4% and 4% % First Liberty Loan bonds 
Rp de SES = a eee ee ae 
‘% A... £46 % Second Liberty Loan bonds of 
“e% "Third Liberty Loan bonds of 1928. -_--_- 
44% Fourth Liberty Loan bonds of 1933-38 _- 
3% % and 4% % Victory notes of 1922-23____- 
Treasury notes, at various interest rates ----- 
Ctfs. of indebtedness, at various interest rates - 
Treasury 


$3,911,140.26 
39,920.00 


13,260,850 .00 


1,295,700 .00 
2,056 250.00 
20,248 750.00 
648 400.00 
19,755,850 .00 
4.754,450.09 
35,166,000 .00 
232,409.00 


101,369,710 23 
Debt Bearing No Interest— 





SS Fe BORER cnccccesgccasesctnsans $346,.681,016.00 
Se Se aniihtesccdcdessddsennceoe 156 039,430.93 
$190,641,585.07 

——- for retirement of National bank and 
Reserve bank notes........--.---.- 231,013,333.50 


oid aed notes and fractional currency - - -- 
Thrift and Treasury savings stamps, unclass!i- 
OE RS Sey eee eee 


2,031,728 .28 


3,245,153 39 


426,962,800. 24 


$39 427,183, 901. 74 


po 
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REDEMPTION CALLS AND SINKING FUND 
NOTICES 


Below will be found a list of bonds, notes and preferred 
stocks of corporations called for redemption, together with 
sinking fund notices. The date indicates the redemption or 
last date for making tenders, and the page number gives the 
location in which the details were given in the ‘‘Chronicle”’: 


Company and Issue— Date Page 
Akron & Barberton Belt lst mtge. bonds__..........__. Jan. 16 40A7 
American Type Founders, Inc., 15-year ie nous eee Jan. 15 3755 
Appalachian Electric Power Co. ly "Ree: Feb. 1 4047 
Atlantic Beach Bridge Corp. Ist mitge. BI2eG, SOON cseacee Feb. 1 4048 
Austin, Nichols & Co., Inc., 4% notes... ......-.-<.-<- Feb. 3 7125 
Bates Valve Bag Corp. 15- year 8. ppp pean st + sey Feb, 1 4048 
Bayuk Cigars Co. 7% preferred stock....._-.......__- Jan. 15 315! 
Brown Shoe Co., Inc., Se. BU Te Oc anan etenun aun Feb. 1] 3757 
*Chesapeake & Ohio Sy Ne SN is an om ee Jan. 10 2275 
Cincinnati Gas & Electric Co. lst mtge. bonds aed esamaninnintel Feb. 1 4050 
Cities Service Gas Co. Ist mtge. pipeline 54s__.____-___ Feb. 28 4050 
Cities Service Gas Pipeline Co. lst mtge. 6s.......______ Feb. 28 4051 
Consumers Power Co. Ist mtge. 4% bonds.....-... -._- May 1 4051 
El] Paso Natural Gas Co., 434 % debs. -.....-..-..--.- 

Se Sn, E,W ho . cnc climen sb ynb acamounnan pone 16 3761 

Ist mtge. I a a a a a 
Great Consolidated Electric Power Co., L td., Ist M. -'F eb. 1 4055 
Green Mountain Power Corp. Ist mtge. las ecceaints a titecshenae Feb. 1 4055 
Hackensack Water Co , first mortgage 4s 1952_.___..__Apr. 26 ‘39 2533 
*Illinois Northern Utilities Co. Ist & ref. 5s, 1957..___- -_Apr. 1 2280 
*Indiana Railways & Light Co. Ist mtge. 5s............Feb. 2 g 2281 
Inland Steel (‘o. Ist mtge. 3s__------- ee ee Jan. 15 3459 
international Salt Co. lst mtge. 5s. ....---....--.....- June 1 3460 
Kanaas City Gas Co. Ist mtge. 58. ......-..-..-....... eb 3460 
*Kentucky Utilicies Co. lst mtge. bonds, OS TS Feb. 10 z281 
Kirby Lumber Corp., Ist mtge. bonds ihe iceman to tite ey shaban Jan. 16 3766 
*Manufacturers Finance Co. PPG MEN: .ncsduanecaaded aor. 3 2283 
Mercantile Stores Co., Inc., 10 year 57% debentures__.___ Jan. 20 7131 
*Nashville Ry. & Light Co: 50- year 67, DONGB.......sccas Jan. 30 %284 
*Nineteen Hundred Corp. class A stock._..._._.___.__ Feb. 15 T2885 
Oklahoma Gas & Electric Co. 4% debs., 1946_._..----_- Feb. 1 3919 
Panhandle Prod. & Refining Co. notes___.._...... ._ Jan. 30 4063 
Philadelphia Electric Power Co. Ist mtge. 54s_________ Feb. 4064 
Poli-New England Theatres, Inc., Ist mtge. bonds___-___ Jan. 19 3920 
Railway Express Agency, Inc. 5% serial wy eben ~ 1 4065 
Safe Harbor Water Power C orp. lst mtge. 4}4s_.._.._ - 4 7134 
St. Joseph Ry., Lt., Heat & Power Co. lst mtge. 4s a 1 4066 
St. Monica's C ongregation ye i os a: a ahs ee aes ened Mar. 1 4067 
*Scott Paper Co. 3% % cofiy. bonds.-.................. Mar. 1 289 
Solvay American Corp. 5% % preferred stock.........-- Feb. 15 3923 

*Southern Ice Co. lst mtge. bonds.-_._.-.............- Jan 20 2290 
Southwest Naturai Gas Co. Ist mtge. bonds__.________ Jan. 20 2135 
*Spang Chalfant & Co. Inc. Ist mtge. 5s____------.- 2. Mar. 10 2290 
Tennessee Coal, Iron & RR. Co. gen. mtge. bonds._____-_ Jan. 16 7135 
*Toho Electric Power Co., Ltd., Ist mtge. bonds_....__- Mar. 15 4290 
Virginia Elec & Power Co.. Ist & ref. mtge. bonds.... ...Mar. 7 2406 
*West Disinfecting Co. Ist Si, Di wekccedactbeonmn’ Jan. 31 2292 
Woodward iron Co, 2d mtge. 5% bonds..----.-.--.--- Feb. 25 3475 


* Announcements this week 7z Volume 148. 


NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 
Department: 





PREFERRED STOCK ISSUED 
Amount 

Dec. 30—The Anglo-€ ‘alifornia National Bank of San Francisco, 
Calif.—Sold to RF¢ 
Dec. 30—The Hillside N 
| eer re sees aes 
Ne SOON 8 bebe Sh oer ise Bees ascddcesenesecevs 


COMMON CAPITAL STOCK REDUCED 


Amt. of Reduct. 
Dec. 30—The Anglo-California National Bank of San Francisco, 


Calif.— From $10,400,000 to $10,000,000 -..-.--- eel $400,000 
Dec. 30—The Hillside National Bank, Hillside, N. J.—From 
BAIS CO BIIEOE ndck cance eddnesnWdst chowbauebedent hes 75,000 
COMMON CAPITAL STOCK INCREASED 
Amt. of Inc. 
Jan. 4—The Niagara National Bank of Buffalo, N. Y.—From 
SOG er 00 BEE ses wane SecwenadVeéaredadssvaueasbewes 200 ,000 
VOLUNTARY LIQUIDATIONS 
Amount 
Jan.” 3—First National Bank in Cordele, Ga....-...---..-.- $100,000 
Common stock, $54,000; preferred stock, $46,000. Effective 
at the close of business Dec. 31, 193. caquidaing agent, 
J. B. Downs, Cordele, Ga. Succeeded by First State 
Bank in Cordele, Ga. 
Jan. 5—The First National Bank of Granger, Texas__.-...--~- 50,000 


Effective Dec. 31, 1938. Liquidating agents, Dr. C. C. Foster 
and James Cavanaugh, both of Granger, Texas. Succeeded 
by The First State Bank, Granger, Texas. 
Jan. 6—Mount Vernon Savings Bank of Washington, D. C., with author- 
ized capital of $500,000, of which $400,000 was issued and is oumnanding. 
iffective May 24, 1938. Liquidating agents: Thomas E. Burke, E. C. 
Davison and E. Flavelle Koss, 206 Machinists a Washington, 
D.C. Absorbed by The City Bank of Washington, D 








AUCTION SALES 


The following securities were sold at auction on Wednesday 
of the current week: 


By R. L. Day & Co., Boston: 


Shares Stocks $ per Share 
CD Se SORES FEE, OE BING so 5h kbc gt ttrinscdsensacsscctewes 125 
1 Boston Athenaeum, par $300-----..---------- desdbtaentsesadanexanadan 225 
Bonds Per cent 
$1,000 United Business Publishers, Inc., 54s, Feb. 1944 stamped part paid; 
$1,000 54s, April 1943, stamped part paid; 4 common: 8 Continental Securi- 
ties Corp., com., par $5; 50 Kreuger & Toll Amer. ctfs., par 100 kronor; 1 
North German Lloyd American new shares, 200 R.m___..-.----------- $10 lo 


By Crockett & Co., Boston: 








Shares Stocks $ per Share 
1 Boston RR. Holding Co., preferred, par $100._....------- senvhankho Gee 
25 Pelzer Mfg. Co., voting trust ctfs., $40 paid in liquidation, par ate sept 1% 
G2 TR EE OO. , Ee Bees ond nda cocéenuwetncdsonenoecsqwtngerseseas 16 
SS ee Be Gls OO DD cw 0 o 4 8b e oc cvsdvcecssssantbestnedteeéaae 7% 
5 Ge Ce BE veiw ao sccenswrorenh sev cussésosanndnsnwaneen 14 
21 Columbian National Life Insurance Co., par $100.........------------- 70 
15 Inland Gas Corp., common; 30 Farmers Mfg. Co., com.; 12 Interstate Zinc 
& Lead Co., com.; 12 American Utilities & General Corp., class B voting 
trust certificates; 100 City Central Corp., com.; 50 pref., par $100__.....--- $2 lot 
Bond— Per cen 
$5,000 Boston Metropolitan Bldg. lst mtge. 3-5s, Jan. 1, 1950-.------. 31% & int 
DIVIDENDS 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 











232 


Financial Chronicle 


we show the dividends previously announced, 


have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
pany name in our “General Corporation and Investment 


News Department” in the week when declared. 


The dividends announced this week are: 





Name of Company 


When 
Payable 











Adams- Millis C orp 5 ade eh cay tn i cpa ache nent aa 
Alaska Packers’ Association (div. passed) 


Allied Finance Corp. (quar.)----------------- 


Allied Kid Co. (quar.)---------- 


Agnew-Sur pee ee MONG (6AR.) ccuadevenex 
GUEE) . nadacdctmsenecevcesesees< 
American Equitable Assurance (quar. Saar 


Preferrec 


American General Equities Corp. 


American Ra.Jway ‘trust shares (hearer 
American Smelting & Refining Co 


American Thermos Bottle- - - - - - 


Anglo-Canadian Telep. Co., 54% % pref. 
Atlantic City Electric Co., $6 pref. (quar.)----- 


Atlantic Safe Deposit Co. (N. za 


Augusta & Savannah RR. (resumed) 


Ault & Wiborg Properietary, Ltd 
54%% preferred (quar.)..---- 


Bangor Hydro-Electric- --------------------- 
Bayside National Bank of N. Y. (s.-a.)-------- 


I as a Se eae 


Ce oe. nceénwgewsensevencees 
RS Se a eee erennen 

Beverly Gas & Electric Co. (irregular) 

Birtman Electric Co. (quar.)--.--------------- 
i (ee)... ec pearewe 

Bloomingdale Bros., Inc- -- ------- 

Blue Ridge Corp., preferred al )- EES a 


Brockton Gas Light Co. (quar.) - 
Buck Hill Falls Vo. (quar .) 
Buffalo Ankerite Gold Mines, Ltd, 


ee Cn vcectsoauseneree 

Preferred (quarterly) ----.----------------- 
Cal atl Power Co., Ltd., 6% pref. (quar.) ----- 
California Water Service ‘preferred (quar.).-..- 


Canadian Indemnity Co- -- --- 
Canadian Investors Corp. (quar.) 


Canadian paveners Fund special ‘shares 
CH CO Bos og ccm ownscnncesoceeees 
6% preferred (quar.)..-.------------------ 


Central Republic Co. (resumed) 
Central Tube Co_ 


po at mat J Shares Trust__.----------- crested 


Chain store Investment Corp.— 
$6 % preferred (quar.) 


Chemical Products Corp., 7% pref. (quar.).---- 
Formerly Joslin- Schmidt Corp. 
Cincinnati Inter-Terminal RR. Co.— 
$4% gtd. Ist preferred (semi-annual) 
Loess Breweries, Ltd. (quar.)---------------- 
Coca-Cola Bottling Co. (St. Louis) (quar.) - - --- 


a a oa wil 
Columbia Pictures Cor $2%4 conv. pref. (qu.) - 
Concord Electric € Vauar. PE a TEE EAI ES 


6% preferred Tomar.) De i ae 
Consolidated Cigar Corp. 7% pref. (quar. ar 
Consolidated Royalty Oil Co. (quar.)---------- 

Continental Can Co., Inc. (interim) 
Ce Lan mowacsenee 


De Met's, Inc., $2.20 preferred 


Dennison Mfg. Co. debenture stock (quar. ) Pee: 
Oigraghons Corp + ie, Sgt hag RAN CAE ED 
 £o “eee 
Distillers Co., Ltd., Am. dep. rcts. (interim) - - - 
Dome Mines, Ltd. (quar.) en SM A 
ee ee i eine ee 
Dunean Mills, 7% preferred (quar.) - -- -------- 
Dupian | NTT nn peeuncewes 
ce onenas 
Duquesne Brewing Co. (Pittsburgh) 
Elgin Sweeper Co., cumul. pref. (quar.) - - ------ 
Exeter & Hampton Electric quar. ) ‘ 
Faber, Coe & Gregg, Inc., 7% pref. (quar. ee 
Family Sec curity © ‘orp., class % (quar.) 


Pre 


7% preferre (quar.) 
nee Department Stores, Inc 


a i conv. preferred (quar.)--------------- 
Felia IJ J.) & Co. preferred (quar.)----------- 
Fidelity a ela gt aa 
Pitene’s (Wai;) Sous Co....-_..-.-..--------- 

Preferred (gua: NPT oinacawdawecsomennegs 


First Boston 


Fitchburg Gas & & Electric Light Co. (quar.)---- 
Foreign Light & Power Co., 6% 1st pref. (quar.) 
Franklin Fire Insurance (quar. )-------------- 
| ORR eS ga ee 
Gary (Theodore) & Co., $1.60 cum. Ist pref -- - 
General Cigar Co., Inc., pref. (quar.) 
Gtraiter ire & Marine Insurance (s.-a.) - - - - - - 
Globe & Republic, Inc., of America (quar.) 
eee ros. stock dividend. -- ---- ------ 
1-60th sh. of com. for each sh. com. held. 
Grace National Bank............+~-+<------- 
Great Lakes Engineering Works (quar.) 
— Ee ok eeneee 


ee a rer 
Guardian Realty Co. (Can.), 7% preferred - 
Halle Bros. Co., $2.40 conv. pref. (quar.) 
Hartford Electric Light Co. (quar.) 


Haverhill Electric Co - 


Highland Dat? : Ltd., 7% preferred 
}) Co. class A common (quar. Ps 
ey Consol. Gold Mines_____.-_-_---- 
(Geo. A.) Co. aey- ee eee science ek xe) 


Hires (Chas 

Horm 
Class A pees 

Houston L 


Idaho Marylan 


Landis Machine Co. (quar.) 


Lincoln Printing Co. preferred quar.) __ 
Lincoln Teleph. & Teles. Co el. )— 


6% preferred (qunr.).....................- 

cen ewe aa 

Lg!) lO Sa 
L oulsy ille Henderson & St. Louis me. Co.— 


5% preferred (semi-ann.) - 
Mammoth Mining Co______. ‘ 


ghting & Bower 7% pref. (quar.)-_-- 
$6 preferred (auer.) I a te Al kde ap ts dl 
ines Corp. nny? - 
Insurance Co. of the State of Pa. (s.-a.)- 
Interchemical Corp., preferred 5! quar .) 
Jefferson Lake Oil Co., inc., % preferred - 
Kalamazoo Stove & Furnace C °. 5: ph Pale . 5 PERSES 
“Ee aes Custodian Fund K-2 (s.-a.)_-------- 
Bee Sey ees 
4 |. (SSS ORs eae 
Knickerbocker Insurance Co. (N. Y.)__------- 
ee EO eee eee 
Special preferred (quar. Dae teen a ae abe 


Feb. 


Jan. 
Jan. 

an. 
Feb. 
Feb. 
Feb. 
Feb. 
jan. 
Jan. 


Feb. 


Feb. 
Jan. 


Feb. 
Feb. — 
Jan. 
Jan. 

Feb. 
Jan. 
Jan. 


Feb. 
Feb. 
reb. 








Feb. 
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me 
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Woolworth (F. W.) Co. (quar.)_ o Sai ban 
Woolworth (F. W.) & Co., Ltd., final______-- ~~ 
re err er ee eT 











Jan. 14, 1939 
When | Holders 
Name of Company Payable|»f Record 
Massachusetts Power & Light Associates— 
2nd preferred (quar.) ‘ Jan. Jan. 10 
* McLellan Stores Co Jan. zijJan. 19 
McLennan, McFeeley & Prior, Ltd. ss 

Class A & B (quar.) Vec. « Jec. 14 

6%% preferred )quar.) Vec. ; Jec. 24 
McNe:?! Marble Co., 6% Ist pref. (quar. ) jan. jan. 9 
Merchants & Mfrs. Fire Insurance (quar.)----- Jan. Jan. 20 
McGraw Electric Co. (quar.)-_.-.--.----------- oc |Feb. Jan. 16 
Michigan Gas & Electric 7% prior lien--------- (| Feb. Jan. 14 

5 | Seepage aa a Feb. Jan. 14 
Michigan Central RR. (6.-@.)......---------- Jan. 3ljJan. 21 
Mi.e «1 1) & Schuylkill Haven RR as sb. an. 14 
Minneapolis Honeywell Regulator Co.— 

4% preferred B (quar.)-----.-------------- Mar. 1\Feb. 20 
National Biscuit C Ys (quer.)........-«<--+--- Apr. 15)Mar. 14 

. uencennecernan Feb. 25|/Feb. 14 
National Distillers Produc te Corp. (quar.).-.-..- Feb. ljJan. 16* 
National Savings & Trust Se eae ee Feb. lijJan. 23 
Newberry (J. J.) Co. 5% pref. (quar.)--------- Mar. 1i|Feb. 16 
New England Gas & Electric Assn. $5) pref--- Feb. 15|Jan. 31 
New England Trust Co. (semi-ann.)----------- $i 0 Feb. lijJan. 1 

I pie ara aaa b Feb. lijJan. 1 
New York Merchandise Co. (quar. i onmmetiawns lic |Feb. i|Jan. 20 
North Boston Lighting Properties (quar.) ----- 75ec |Jan. 16j/Jan. 11 

Voting trust certificates (quer. lnunseenauees 75c |Jan. 16\/Jan. 11 

6% preferred (quar.)_--------------------- 75c |Jan. 16/Jan. 11 
North Carolina Railroad Co.,7% gtd. stk. (s.-a.)| $34 |Feb. I)Jan. 21 
Northwestern Fire & Marine insurance ane awa _50c |Jan. 3)Dec. 31 
Norwalk Tire & Rubber pref. (quar.)---------- 87 4c |Apr. 1/Mar. 20 
O’Brien Gold Mines, Ltd. (initial) ------------ 10c |Feb. ljJan. 16 
Orange & Rockland Electric - - -- shag mae ama 10c |Feb. IjJan. 25 
Outlet Co. common (quar.)-_-.---------------- 75c |Jan. 24\Jan. 20 

OE RES eee 25c |Jan. 24\)Jan. 20 

ge ORS eee ee $124 |Jan. 24\)Jan. 20 

2d preferred (quar.)__---.----------------- $l |Jan. 14\Jan. 20 
Pacific Lighting Corp. ES. .ccawedsesewsa 75c |Feb. 15|Jan. 20 
Packer Corp. (quar.) - - - - --- esau 25c |Jan. 16)Jan. 10 
Pemegewasset V mrad Railroad (semi- ann. hee * $3 |Feb. ijJan. 18 
Pennsylvania Gas Co- - - - - -- ih mated Jan. Jan. 5 
Peoples National Bank (Brooklyn, N. Y. Dinca Feb. Jan. 10 

Payable in — 

Canital etecit (6.-8.). « «<2 - <2--+--------eece- Feb. Jan. 10 
Peoria & Bureau Valley RR. C '0. ($.-a.)------- Feb. Jan. 19 
Plymouth Rubber C so., {nc.,  eoakarred (qu.)- Jan. Jan. 10 
Potomac Edison 7% AY. AF, (quar. , esis Feb. Jan. 20 

6% poemeres ) SSS Feb. Jan. 20 
Prentice RAS eee Jan. Jan. 1 
Procter & Gamble Co. [GOD sc nccaroaecceene Feb. Jan. 25* 
Provincial Transport Co. (irregular) setae dita rail i Feb. Feb. 1 
Public Service Co. of Colorado 7% pref. (mthly.) Feb. Jan. 14 

1% preferred (monthly) ----.-------------- Feb. Jan. 14 

5% preferred (monthly) - -----.------------- Feb. Jan. 14 
Public Service of Northern Illinois (quar.) - - - - - Feb. Jan. 14 
Puritan Ice Co. 8% preferred (s.-a.)---------- Dec. Dec. 27 
Raymond Concrete Pile (quar.) --------------- Feb. Jan. 20 

Preferred (quar) A re Feb. Jan. 20 
nn ww an onminm amen Feb. Jan. 21 
Reynolds (R. J. y Tobacco © o— 

Common and common B_------------------ Feb. Jan. 25 
Rich’s, Inc. (quar.) ------------------------- Jan. Jan. 20 

oxtra Be eS ea ee ere te Jan Jan. 20 

634 % preferred (quar.).-.----------------- Mar Mar. 15 
Riverside Cement Co., $6 pref. pe eee Feb. Jan. 16 
Royal Dutch Co. (N. Y. shs.) (initial) -------- Feb. Jan. 18 
St. Lawrence Flour Mills (quar.)--.----------- Feb. Jan. 20 

ee ee eee PP Feb. Jan. 20 
I a eae ae aleae ee Jan Jan. 14 
Saratoga & Schnectady RR. (s.-a.)_---------- Jan. Dec. 31 
Securities Corp. General $7 pref. (quar.)------- Feb. Jan. 20 

ee gh Se tee Feb. Jan. 20 
Sharp & Dohme, Inc., $3 % pref. A )quar.)----- Feb. Jan. 17 
Simpson's, Ltd., pre enn ct tneakindlie Feb. Jan. 21 
Smith Agricultural NN oo a Feb. Jan. 20 

rT er Feb. Jan. 20 
Solvay American Corp. preferred ( quar.) ------- Feb. Jan. 16 
Springfield Gas Light Co. (quar.)_------------ Jan. Jan. 6 
ES er Feb. Jan. 25 

Preferred (quar. - EE Ee, ee ers Feb Jan. 25 
Stott Briquet Co., Inc. $2 conv. ee Feb. Jan. 20 
Taylor Markets, Inc. guar.) Rk See Jan. Dec. 28 
Texas Power & Light, 7% pref. (quar.)-------- Feb Jan. 14 

Sn penn ancccc ese suu Feb. Jan. 14 
Toburn Gold Mines, Ltd. (quar.)------------- Feb. 23\)Jan. 21 

a a ia uw at ws aw wie tn Oa Feb. Jan. 21 
Trade Bank of New York (quar.)____--------- Feb. Jan. 
Tung-Sol Lam - Works pref. (quar.)_.--------- Feb. Jan. 19 
United States & Foreign Secur., Ist pref. (qu.) Feb. Jan. 26 
United States & International Securities— 

Cs oe aa oe ee eas oa" Feb Jan. 26 
Utilities Stocks & Bond C orp. (semi-ann.) - - - - - - Feb Jan. 20 
Van Sciver (J. B.) Co. 7% preferred ---------- Jan. Jan. 
Virginian Ry. Co. preferred | ee Feb. Jan. 21 

I a a a ah a ie tlh Jan. Jan. 16 
(H.) Walker-Gooderham & Worts, Ltd____---- Mar Feb. 20 

SS 3 eee eee Mar Feb. 20 
Washington Gas Light Co. (inc reased)._-____- Feb. Jan. 14 

$414 cum. conv. preferred (quar. Recinkipe wks aa Feb. Jan. 31 
- SE LC ee Jan Jan. il 
week Pipe & Steel Co. (C alif.) 7% pref----- Jan Dec. 31 

R—The Goodwill Station ( quar. ‘ Jan. Jan. 20 
Wort, Alexander & James, Lt % | 1st pref. F Feb. Jan. 16 
Mar Feb. 10 





Below we give the dividends announced in previous weeks 
and not yet paid. The list does not include dividends an- 
nounced this week, these being given in the preceding table. 

















When , Holders 
Name of Company Payable|of Record 
Abbott Laboratories (extra) (stock dividend) --- Jan. 25)Dec. 12 
C569 SE CEE. cco cnncnnneanansemas Jan. Jan. 3 
Co SE OR ee Feb. Jan. 15 
en a te nwcencensensone Jan. Dec. 31 
Air Reduction Co., Inc. (quar.)..-...--.-.-- ale Jan. Dec. 31 
Alaska Juneau Gold Mining (quar.)__..------ Feb. Jan. 3 
Albany & ge ony ns EO) a cow eances Jan. Dec. 21 
Amerada Co! » (ees 1S no Jan. Jan. 14* 
Amerex Holding orp. (" Tan dams taantihintat teak Feb. Jan. 16 
wy Alliance Insurance (quar.)......---- Jan. Jan. 5 
WRI peep pepe oa er ee Jan. Jan. 5 
Amerieas Art Works 6% preferred (quar.).---- Jan. Dec. 31 
American Can Co. (quar.).---------------.-- Feb. Jan. 24* 
ee Gs 65 dG 6 tte ceespeses Jan. 16|Dec. 30 
American Cities Power & Light conv class A---- Feb. Jan. 11 
1-32nd sh. of e. B stk. or at option of holder 
payable in cas 
American Widerict Teles. (N. J.) pref. (quar.) -_-- Jan Dec. 15 
American Furniture Co., Inc., 7% - (qu.)-- Jan. Jan. 14 
American Gas & Electric Co. pref. (quar.)...-- Feb. Jan. 9 
American Home Products Corp-------------- Feb. Jan. 16* 
American Light & Traction (quar.)_..-------- Feb. Jan. 16 
Proterred (Guar .) « «- ~~ <.62.. - ec ccccenescue Feb. Jan. 16 
erican Machine & Foundry Co-_-__...-+----- Feb. Jan. 16 
American News Co. (bi-monthly) - ------------ Jan. Jan. 4 
American Reserve Insurance (N. Y.) (s.-a.) --- Feb. Jan. 16 
American Ship Building Co... .....---------- Feb. Jan. 14 
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: Per When | Holders Per When [Holders 
Name of Company Share | Payablejof Record Name of Company Share | Payable of Record 
FEE ES ELE AAAEEE 20c |Jan. 14! Dec. 27 El Paso Electric Co. (Del.) 7% pref. A (qu.)--| $1% |Jan. 16 Dec. 3 
American Telep. & Teleg. (quar.)_...-------- $2% |Jan. 14}Dec. 15 a Ee eae mneke $134 |Jan. 16) Dec. 30 
SE EN Dns tn okucennacsmancennes 75¢e |July 5)June 24 Ely & Walker Dry Goods, Ist pref. (s.-a.)_----- $339 Jan. 16) Jan. 5 
a | © S S2e@RREGepeeEREREIRERON $2 |July S/June 24 RE ORS RE GS ES $3 jJan. 16'Jan. 5 
Anima! ‘Trap Co. of America pref. ACs Pixseteen a 87 is by Feb. ljJan. 25 Euployers roe Bases. (eusr.).<..«cccccews 25c ‘Jan. 31 Jan. 17 
Archer-Daniels-Midland preferred (quar.) - - -- - $1% |Feb. IljJan. 21 i ee i a aa a pl aipikeued ae 25c Jan. 31 Jan. 17 
Associated Standard Oil Stocks pda muah FEES Al 123.204ciJan. 15'.......- Falstaff Brewing Corp. (quar.).............-- 15c Feb. 28 Feb. 11 
Associated Telep. Co., preferred (quar.)-------]| $l4%c |Feb. IljJan. 14 RR re gna eas 15c May 31 May 16 
Atchison Topeka & Santa Fe Ry. preferred - - -- $1 |Feb. 1/Dec. 30 ee GI. Do wo > - -<sengnet ge j|Apr. 1i|/Mar. 18 
Atlantic Refining Ce. pref. (quar.)----------- $1 |Feb. ljJan. 6 Federal! Service 9 Corp. (Wash., D. C.)-_- 75c |Jan. 15)Dec. 31 
Atlas Powder Co., pref SE ee $1% |Feb. IlijJan. 20 ) SAR IPRA eae iE $1% |Jan. 15!Dec. 31 
Baldwin Co., 6% preferred (quar.)-.--------- $1% |Jan. 14] Vec. 31 Fenton United Cleaning &D sing 7 7 referred_| t$1 Jan. 15 Jan. 10 
Baltimore American Insurance Co. @.-8.)--ccee 10c |Feb. 15/Feb. 1 Fibreboard Products, C.. 6% quar.)..-.}| $1 Feb. 1 Jan. 16 
po a ee" ee a ae 25c |Feb. IljJan. 14 Firemen’s Fund fosuenes’ Co. Clif. ‘ Ek ae $1 Jan. 16Jan. 5 
Bayuk Cigars, Inc., pref. (quar.)..----------- $1% jJan. 15)Dec. 31 First Mutual Trust Fund............ ......-- 10c Jan. 16 Dec. 31 
Beatty Bros., Ltd., lst pref. (quar.) - - -- --- - - $i% |Feb. liJan. 14 Fishman (i. H.) Co. % pee, $1% \Jan. 1la]Dec. 31 
Bell Telephone of Canada (quar.)------------ $2 |Jan. 16]Dec. 23 7% preferred (quar. -------| $1% |Jan. 14]Dec. 31 
Bell Telep. of Penna., preferred (quar.)-.-.----- $1% |Jan. 14/Dec. 20 Froedtert Grain & Maiting Co . (quar. )- Dikuma te 10c Feb. Il'Jan. 14 
ee Hats Ltd. (semi-annual) ----------- 25c |Jan. 25 Jan. 15 I nn em nnsencanecece 30c Feb. IjJan. 14 
SSE ar est + Oh pas eRe e~ 13% Jan. 25 Jan. 15 Gardner-Venver Co. pret. 7S eee 75c |Feb. IljJan. 20 
Blue ‘Ridge Corp., $3 preferred (quar.)_.------- 7 Mar. 1)/Feb. 6 Gardner Electric Light Co_--...._..---- $4 |Jan. 16]/Dec. 31 
Opt. div. 1-32nd sh. of com. stock or cash. General Foods, pref. yl Se ery $1% !Feb. IljJan. 10 
Bon Ami Co., class A (quar.)......-.-------- $1 |Jan. 3ljJan. 16 General Mills, Inc. (quar.).....------------- 75c Feb. IljJan. 10 
Class B (quar. Es eS Se eS 62}2c jJan. 3liJan. 16 General Movors Oorp. pref. (quar.)........... $1% |Feb. IjJan. 9 
Boston Edison Co. (quar.)- ------------------ 3z |Feb. ijJan. 10 cece caadanesuennes 25c Jan. 3ljJan. 16 
Bewer Boller Bearing Oo... .........-c«cs<-0< 50c |Mar. 25|Mar. 10 General Telephone Allied Corp. 
Bralorne Mines (increased) (quar.)--~--------- 20c |jJan. 14/Dec. 31 eo ha cennowee $1% |Feb. IljJan. 16 
Se ee ee es ad ee ed 10c |Jan. 14}/Dec. 31 Georgia RR. & Banseag C - ama onsen bebaee $24 \Jan. idjvan. 1 
Brantford Cordage Co. $1.30 1st preferred (qu.)-| 324%c |Jan. 15})Dec. 20 Gillette Rubber Co. (gues EE eae 25c Mar. 20/Mar. 1 
Bridgeport Hydraulic Co. (quar.)_..---------- 4uc |Jan. 16)Dec. 31 Gillette Safety Razor Co. woe Sh aa. $144 \Feb. Jan. 3 
British-American Tobacco Co., Ltd----------- 10d. |Jan. 16|)Dec. 19 Gimbel Bros., 6% pref. (quar.)......-------- 31° Jan. 25}Jan. 10 
British Columbia Electric Ry. 5% pref. *- oe 12 4% Jan. l6jJan. 5 Gotham Silk Hosiery Co., Inc., pref. (quar.)_--| $1% |Feb. IljJan. 12 
British Columbia Power, class A (quar.) - - - ---- 5c | Jan. ‘I Dec. 31 Granby Consol. Mining Smelting & Powe?...... 15e |Feb. IjJan. 16 
British Columbia Telep. 6% 2nd pref. (quar.)--| {$134 |Feb. Jan. 17 Great Lakes Power Co., series A pref. (quar.)--| {$1%4 |Jan. 16]Dec. 31 
Buckeye stee] Casting, 6% pref. (quar.)------ $1% |Feb. IljJan. 17 Gorham Sit. Oo., COMMON... ....------0-- $1 ‘Jan. 16JJan. 3 
Oy) © US De Eee $1% |Feb. IljJan. 17 Great American Insurance (quar.)._.__..-.--- 25c ‘Jan. 14/Jan. 65 
Buffalo Niagara & Poatern Power ,— Te eet a a cme wae te 20c \Jan. 14)Jan. 5 
RF nS, ere $1% |Feb. IijJan. 14 Great Northern Iron Ore Properties__.......-- 75c |Jan. 3ljJan. 16 
California Baking 2: pret. (quar.)...--.----- 6z%c |Feb. LdjJan. 31 Griesedieck- Western ye 
a Power Co. 6% pref. (quar.)-_- 3} \% |Jan. 16)/Dec. 31 54% cor’. preferred (quar.)----....------ 34%c (Mar. li-..-.-..-- 
% preferred, series of 1927 (quar.)..------- 1 Jan. 16)Dec. 31 Guarantee Co. of N. A. ( AG Que.) (quar.)--| $1% |Jan. 16/Dec. 31 
@ I nn on ann g neh = aie $124 |Jan. 16)Dec. 31 eee nese be Kemene $24 |Jan. 16)Dec. 31 
California Packing Corp. 5% preferred._.----- 62sec |Feb. 15\Jan. 31 Halle Bros. Co., preferred (quar.)_...-------- buc jJan. 14jvan. 7 
Canada Northern Power Corp., Ltd. (quar.)---| {sue |Jan. 25)/Dec. 31 Harbison-Walker Refractories, pref ._...-.---- $13 Jan. 20jJan. 6 
7% Gum. preferred (Guer.)..........----~<- 11%% |Jan. 16|)Dec. 31 Harrisb Gas, 7% preferred (quar.)._..-...- $134 |Jan. 16|Dec. 31 
Canada Southern Ry. (semi-ann.) - ------------ t$l Feb. 1)Dec. 27 Hartford Times, Inc., 544% preferred (quar.)--| 68%4¢ Feb. IljJan. 16 
Canadian Breweries Ltd. $3 pref. (qu.) --------| ]{50c |Jan. 15)Jan. 5 Hat Corp. of Amer. 64% % Se, Wis cacawn a $1% |Feb. ljvan. 18 
CE oe ok won te eeoen esx --| 137% |Feb. ljJan. 20 Hawaiian Commercial & Sugar Co______-.---- 5ic |Feb. 15)/Feb. 4 
et cen ae one 1$14% |Feb. liJan. 20 Bawatien Gugar Co. (Gual.). «<<< cncccccccces 15c 'Jan. 15 Jan. 5 
Canadien Dredee 6 Deck. .......--.----<s--- t$1 |Jan. 31jJan. 17 Hecker Products Corp. (quar.)---....-.------ 15c Feb. ijJan. 10 
Canadian Fairbanks Morse, pref. (quar.) - -- - - - 1$1% |Jan. 16|Dec. 31 Hercules Powder Co., pref. (quar.)__---------- $1% Feb. 15|Feb. 3 
Canadian pene Investments, reg. (quar.)----|t12c |Jan. 16 . 31 Hershey Chocolate (quar.).---.-----.--.------- 7 Feb. 15'Jan. 25 
in dk eS 12%c |Jan. 16)-.---.-- Preferred (quar.)...---------------------- $1 |Feb. 15/Jan. 25 
Canadian ledustsios, Ltd. pref. (quar.)_------ $1% |Jan. 16)Dec. 31 ND CIIIONO Dg ne ee en esse eencee $1 |Feb. 15 Jan. 25 
Canadian Light & Power ST ae eee Jan. 16)Dec. 24 Hibbard Spencer Bartlett (monthly). ....----- 1l5c |Jan. 27|Jan. 17 
Carolina Clinchfield & Ohio Ry. (quar.)...----| $14 |Jan. 2uj/Jan. 10 stoussty ee Ne ae 15c |Feb. 24|Feb. 14 
Central Hudson Gas & Electric (quar.)--------- 20c |Feb. 1/Dec. 31 I ae a ee 15e |Mar. 31!Mar. 21 
ee eee ee 6c |Jan. 20)Dec. 31 OM, cn assccckoccocdassna 50c |Feb. 11 Feb. 1 
Central New York Power, preferred (quar.).--- $1 |Feb. IljJan. 10 Holly sugar Corp., preferred (quar.)---------- $1% |Feb. IlJan. 16 
Central Power Co.. 7% cum. pref. (quar.) -- --- $1% jJan. 16|Dec. 31 Homestake Mining CO. (MORES). cncsccccese 37 %e |Jan. 25 Jan. 20 
6% qeiati ve pre ferred "ae agge ss Es Jan. 16|Dec. 31 Horder’s, Inc. (quar. 5° stGheethbahoshonccebuok 2 Jan. 26 Jan. 14 
Central Power & Light, 7% preferred__....---- +$1% |Feb. ilJan. 14 Horn & Hardart oF AY SP ee 50c |Feb. 1 Jan. 12 
a a a ak en tik 1% |Feb. IljJan. 14 Household —, Se, COUEB I ssencec cess $1 |Jan. 14|Vec. 31 
Century Ribbon Mills, preferred (quar.)..----- 1% |Mar. 1/Feb. 20 Preferred faunas Sore GES No ikace wb te Sey Oe $1% |Jan. 14/Dec. 31 
Cerro de Passo ceope PP Fh Ea $1 |Feb. IljJan. 17 Houston (i! Fields \Waterial oo ee eee! ise Jan. 20 Dec. 15 
Chase National Bank (N. Y.) (semi-ann.)-__._-- 70c |Feb. iljJan. 14* Humberstone Shoe Co., Ltd. (quar.)_.-------- 2 Feb. 1 Jan. 14 
CI ct 2 oc be eceeeeeneak Sc |Jan. 14]/Dec. 31 Institutional Securities ((Ins. Group Shares).--| 3.3c |Feb. 1 Dec. 31 
dp Nat ii Sa a ee 7 5c jJan. 14/Jan. 4 Insurance Co. of North America (8.-a.) - - - - - --- $1 jJan. 15 Dec. $1 
Cincinnati Postal Terminal & Realty Co. BENE oe 6 LR a is SS a 5%e |Jan. 15 Dec. 31 
64% peretecredt (quar.) --| $15 |Jan. 15j/Jan. 5 Insurance Group Shares-_--..-.-.-..----------- 3.3c |Feb. 1 Dec. 31 
Cincinnati Union Terminal 5% pret. “ (quar. WRI 1% |Apr. 1/Mar.20 Interallied Investment Corp. A (s.-a.)__.----- 35ce jJan. 15 Jan. 10 
5% preferred (quar.)......-......---.---<- 1% |July i1jJune 19 International Bronze Powders (quar.)--------- 37 4c |Jan. 15 Dec. 31 
5% preferred (quar. 2 ee 1\% |Oct. 1/Sept.18 6% cum. partic. preferred (quar.)_...------ 37 4c |Jan. 15 Dec. 31 
5% preferred oo ‘quar at sada S's Sats dade an alge oo 1 é 1-1-40)Dec. 18 International Business Machines (stock div.) --_ 5% |Apr. 1 Mar. 5 
City Baking Co., 7% saad. eae 1% |Feb. ljJan. 26 International Cigar Machinery Co__-_.------- 50c |Feb. 1 Jan. 16 
City Water of Chattanooga 6% preferred (quar.) 1% Feb. IljJan. 20 International Harvester Co. (quar.) 4Uc |Jan. 16 Dec. 20 
Cases Cincinnati Chicago & St. Louis- - -- - - $5 |Jan. 3ljJan. 21 International Metal] [Industries 6% preferred _ _ - 1$5% |Feb. 1 Jan. 16 
% preferred isons. 9 LE ee $1% ‘Jan. 3ljJan. 21 G& preferred series A. . ...22----sccccccoen 1306 Feb. 1 Jan. 16 
ousees dg a 0.,7% preferred (quar.)_' $1% jJan. i6/Jan. 3 International Nickel of Canada pref.(quar.)....| 1$1% |Feb. lJan. 3 
CI as ce a Se crn oo pint nl fe $1% |Jan. 14/Jan. 3 International Products, pref. (semi-ann.) - - - - - - $3 Jan. 16 Dec. 31 
Columbia ees Corp., stock dividend - -- - ~~ 2%% |Mar. 15 ;' 2 International Utilities $1 34 preferred_.-.-----.- J50e Feb. 1 Jan. 20 
Columbus & Southern Ohio Electric Co.— SES BUOTORTEG LGUEE.)...o ose weces ese scncccs 874c |Feb. 1 Jan. 20 
26% permease (600t.).... 2.2... nnn eecess $1.62 |Feb. IljJan. 16 Interstate Dept. Stores pref. (quar.) - ---------- $1% |Feb. 1 Jan. 20 
Commercial Alcohols, Ltd., 8% cum. pref. (qu.) 10c |Jan. 15\Jan. 2 Interstate Home Equipment (quar.)---------- lle |Jan. 15 Dec. 29 
Commodity © <2. Senekakever luc |Jan. 15jJan. 3 Investment Foundation Ltd., cum. pref_ - - - - - -- t25c |Jan. 16 Dec. 31 
Commonwealth Edison Co. (quar. ee 40c |Feb. IlijJan. 14 Cumulative preferred (quar.)_------------ 75c |jJan. 16 Dec. 31 
Commonwealth Utilities Corp 36% pref. C (qu.)| $1% |Mar. 1]/Feb. 15 Jantzen Knitting Mills, preferred (quar.)..---- $14% |Mar. 1 Feb. 25 
Concord Gas 7% preferred........---------- t50c Feb. 15|Jan. 13 Joplin Water Works, 6% ee eee $1% |Jan. 16 Jan. 3 
Connecticut & Passumpsic River RR. preferred- $3 ;Feb. IljJan. 1 Julian & Kokenge Co. (s.-a.)--...----------- 75c jJan. 15 Jan. 3 
Connecticut River Power 6% preferred (qu.)---| $144 |Mar. 1/Feb. 15 Mats Drak Oo. (Peeuined).. .... 2a cc cccencesses 12%c |Mar. 15 Feb. 28 
Conso1idated Car Heating Co., Inc. (quar.)----| $1}4 |Jan. 16/Dec. 31 Ne ee $1 Apr. 1 Mar. 15 
Consolidated Cigar eR RL eGhndanaasetpeaanas 75c |Jan. 14/Jan. 3 Kaufmann oe Stores, iaieiat) pecorasaneeee lgc |Jan. 28 Jan. 10 
Prick peeterrea (quer .)...--.~~-------s---- $136 Feb. ijJan. 16 Kellogg Switchboard & Supply. -.-.----------- 5c Jan. 3l'Jan. 10 
Co.solidated Edison Co. OtN. Y. pref. (qu.)--- 1% |Feb. 1/Dec. 30 PE EEE? « cca chhenkeadasccaseee wa $144 |Jan. 31'Jan. 10 
Consolidated Laundries Corp., $74 pref. (quar.)|} $1% |Feb. lJjan. 16 Kennedy's, Inc., preferred (quar.)_...-------- 3l4e |Jan. 15 Dec. 31 
Conseta*s6 os ON 3 a eae y 20c |Feb. 15|Jan. 14 Kentucky Utilities + % preferred (quar.)-- ----- $144 |Jan. 14,Dec. 27 
Ce Cc te Ss TE) onc coe scsnccnsasse 15c |Feb. IijJan. 21 Spee NONE OE. PONE, 9 og oo hoes ip aeccees 1 Feb. ljJan. 12 
7% preferred fe $1% |Feb. IljJan. 21 Ksain (1). Benil) pref.(quar.).... ..«-.-+-.- 62%c |Feb. 1l'Jan. 2u 
Corn Exchange Bank t (quar.)......----- 75¢ |Feb. ijJan. 14 Kinsey Distilling © o. prior pref. (quar.)- ------- 20c jJan. 15 Dec. 31 
Corn Products "9 pm Wadacditasscncad aad 75c jJan. 20)Jan. % Kokomo Water Works Co. 6% pref. (quar.)----| $14 |Feb. 1 Jan. 20 
ee ane ee $1% |Jan. 16|/Jan. 3 Kootenay Belle Goid Nines (quar.)--..------- 4c jJan. 24 Jan. 14 
Cosmos Imperial Mills, Ltd. 5% pe. (quar.)--| $1% |Jan. 14|Dec. 31 ey Oe errs ere ery ee Te le |Jan. 23|Jan. 14 
Creamery Package Mfg. Co. (quar.)_...------- 30c |Jan. 10|Dec. 31 Kroger Grocery & ‘Baking C 0.7% pref. (quar.)__| $1 Feb. 1 Jan. 17 
Cresson Consol. Gold Mines- ~~ ------------- 2c |Feb. 15|Jan. (31 Lane Bryant, Inc., /% preferred (quar.) - ~~ - -- 1%% \Feb. ljJan. 13, 
Crowell Publishing Co. 7% preferred (s.-a.)----| $3% |Feb. IljJan. 24 Langendorf United Bakeries, lnc., class B- - - - - - 3 Jan. 15 D3c 31 
Crown Drug Co., preferred (quar.)_---------- 43%c |Feb. 15|/Feb. 10 SS, Bn sw gites ob abipesaobwo% Jan. 15 Dec. 31 
o.)6 UFC, UL 25c jJan. 14|Jan. 4 a ee ee ee 5Uc |Jan. 15 Dec. 31 
, FU = er $2 |Mar. 31|Mar. 21 Preferred (quar.)------- bh tignae gts cued eee 75c |Jan. 15'Dec. 31 
Cunningham Drug Stores, Inc--------------- 25c |Jan. 20|/Jan. 5 Lee Rubber & Tire------.----------- 50c |Feb. 1 Jan. 16 
SE UC DS EO SS eee $1% |Jan. 20\Jan. 5 Lehigh Portland emnene iscustisaces 25c |Feb. 1 Jan. 14 
CT SO ee cen caccadocsaccscceuna 2c |Jan. 14/Dec. 31 4% preferred (quar.)_.._.--------- 1 |Apr. 1 Mar. 14 
Daniels & Fisher Stores Co. (quar.)----------- 50c |Mar.15)Mar. 5 Lehigh & Wilkes- are Corp. (quar.)-- 1 |Jan. 21 Jan. 12 
i 5 A NN ee ee 50c |June 15|June 5 Lerner Stores Corp. (QUSr.)- --- =~... 222525256 5ue jJan. 14!Jan. 3 
CE A ee ee ee 50c |Sept.15|/Sept. 5 Lewis (Edgar P.) ‘Sons, Inc., conv. pref... _-. 21%e |Jan. 3 Dec. 20 
Darby Petroleum Corp. (semi-annual) -------_- 25e |Jan. 15\Jan. 3 oe Ee pre $1% |Feb. Il\Jan. 17 
Davenport Water Co. 6% preferred (quar.)----| $1% |Feb. I|Jan. 20 ee a ee ee eee 20c jJan. 15 27 
Davis Coal & Coke capita! distribution - - - - ~~ -- $25 |Dec. 15| Nov. 30 fF eS eer ee eee 25c |Mar. 1/Feb. 10 
De ited Insurance Shares, series A__-___--.- 5c |Feb. IjJan. 3 Se re $1% |Apr. 1)/Mar. 15 
ET eS ee ieee ee 5c |Feb. IljJan. 3 Little Schuyllall Navigation RR. & Coal_-----| $1.05 |Jan. 16/Dec. 16 
Detroit ’ I ND os we daeie $2 |jan. 16|Dec. 27 Lockhart Power Co., 7% preferred (8.-a.) - - - - - - 34% |Mar. 25)Mar. 25 
Detroit River Tunnel Co. (semi-annual) ------- $4 |Jan. 16\Jan. 9 Louisville Gas & Electric Co— 
‘iamond Match Company partic. pref...-..-- 75c |Mar. 1/Feb. 10 7 % cumulative preferred (quar.)------------ 1%% |Jan. 14)Dec. 31 
Distillers Corp.-Seagrams, Ltd. pref. (quar.)---| [$1% |Feb. ljJan. zu 6% cumulative preferred (quar.)-.--.-------- 14% |Jan. 14/Dec. 31 
Dixie Home Stores (quar.).....-.-.---------- 15c jJan. 14)Jan. 5 5% cumulative preferred (quar.)------------ 14% \Jan. 14}Dec. 31 
Dixie Vortex Co. (inverima) ES Se re 25c jJan. 17|Jan. 6 Louisville Henderson & St. Louis Ry. (s.-a.)_--- 4 |Feb. 15 Feb. 1 
Dome Mines, Ltd (quar.) ..----------------- 50c |Jan. 20|Dec. 31 5%, preferred (semi-ann.)..-----..--------- $2) |Feb. 15 Feb. 1 
a a lg a 50c |Apr. 20|Mar. 31 MacAndrews & Forbes Co. (quar.)----------- 5Uc |Jan. 14)Dec. 31* 
Dominion ‘Tar & Chemical Co. 5%% pref. (qu.)| {$1% |Feb. IljJan. 16 a en Se Sa ee 1%% |Jan. 14|Dec. 31* 
Dominion Textile, Ltd. pref. (quar.)------.-- $$13Z |Jan. 16|Dec. 31 ee a rrr Te 25c |Feb. IjJan. 13 
du Pont (E.1.) de Nemours & Co. pref. (quar.)- 1% |Jan. 25\Jan. 10 McColl-Frontenac Oil, pref. (quar.).....----- $1% |Jan. 15)Dec. 31 
SS ear 1% |Jan. 25\Jan. 10 McCrory Stores Corp., preferred (quar.) ------- $1% |Feb. ijJan. 20 
Duquesne Light Co., 5% cum. Ist pref. (quar.) - 1% |Jan. 16|Dec. 31 McLellan Stores, preferred (quar.)-----_------ $1 |Jan. 25\/Jan. 19 
Early & Damel Co., pref. (quar.)......------| $1% |Mar. 31|Mar. 20 Mahon (R. C.) Co., class A pref. (quar.)------ 50c |Jan. 15)Dec. 31 
SE TG iw ctcccédaaen $1% |June 30/June 20 Convertible preferred (quar.)-------------- 55c¢ |Jan. 15)Dec. 31 
East Penn RR. 6% guar. (s.-a.)-------------- $124 Jan. 17|Jan. 7 Manhatten Fund. .........-..---------2--- 12c |Jan. 16 Jan. 5 
Eastern Steel Products (interim)._.___------- $i |Feb. iljJan. 14 Manufacturers Trust Co. pref. (quar.)-------- 5Uc |Jan. 15'Jan. 3 
Electric Bond & Share $6 preferred (quar.)_..-| $1% |Feb. ljJan. 6 Maritime Telep. & Teleg. (quar.)-----.------- 17%e |Jan. 15 Dec. 15 
BE OSS EES $1% |Feb. IjJan. 6 DUE 6b nnd wos ede weesdeusascoccecsenneta 2c |Jan. 15 Dec. 15 
Electric & Musical Industries, Ltd.— 7% ‘preferred (qua MBP) wcanccannsasasensnase 174c |Jan. 15 Dec. 15 
6% preferred (semi-ann.).....___..._._---. 3% \Jan. 14|/Dec. 31 Massachusetts Utilities Assoc.— 
Ree Se Eka ied dcin den dcsosunecs 50c |Feb. liJan. §16* 5% partic. preferred (quar.)---------------- 624%4c Jan. 16 Dec. 31 
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Per When | Folders Per When | Holders 
Name of Company Share | Payable\of Record Name of Company Share | Pa yable|of Record 
Market Street Investment series A (quar.) 20c |Jan. 16|)Dec. 31 Richmond Insurance Co. (N. Y.)------------- l5c |Feb. 1jJan. 11 
Maytag Co., $6 preferred (quar.)_....-------- $1% |Feb. IlJan. 14 Sa SN ce a IT ES SES EE et lic |Feb. 1jJan. 11 
ee eden mee 75c |Feb. liJan. 14 Rike-Kumler Co a died are 25c |Jan. 23/Jan. 12 
Melville Shoe Corp. (quar.)....-.-.-----.---- 75c |Feb. IljJan. 13 Riverside Cement Co., preferred (quar.) - --- -- $14% |Feb. ijJan. 16 
DED «<<. ccpdacenaravpenngannnd 7c |Feb. IljJan. 1% Rochester American Insurance (quar.)---.----- 25c |Jan. 14\Jan. 5 
Metropolitan industries, preferred (quar.)- 5uc |Feb. IjJan. 20 | gE ELE AI I eR a Ay ary .20c Jan. 14\Jan. 5 
Michigan Central RR. Co. (semi-ann.) - iad $25 |Jan. 3lj/Jan. 21 ‘| Rochester Button Co. preferred (quar.)------ 37 4c |Mar. 1 Feb. 21 
Michigan Gas & Electric, 7% preferred 1$}1.31% |Feb. ijJan. 14 | Rochester Capital Corp eee eee. Jan. I6j/Jan. 7 
6% preferred - - an a ° . 131% |Feb. ijJan. 14 | Rolls-Royce, Ltd., American deposit receipts---| 4 4% Jan. 26/| Dec. 15 
Michigan Public Service, 7% preferred.....-.-- $1% |Feb. IjJan. 14 { Roos Bros., Inc. (Del.), 36% pref. (qu.)------ 31% Feb. 2/Jan. 15 
vind c ced bebeee Web othinaed enh 1$1% |Feb. ijJan. 14 | Royal Dutch Co. (interim).......------------ 67% edetated F- kSetetateted -- 
Midwest Piping & Supply (quar.)_...---.----- l5c jJan. 16Jan. 9 | Royal Typewriter Co., Inc------ eoeanae 7oc jJan. 16/Jan. 5 
MedeO Day Carp. GFreguial)..-ccccccccccescs 25c |Jan. 16, Dec. 31 : Preferred (quar.)- an $1 %4 |Jan 16|Jan. ) 
Moneta Porcupine Mines, Lud - - - cereswoces gc jJJan. 15;/Dec. 31 { Royalty Income Shares, series A - - - ------ _34c |Jan. 25 Dec. 31 
Monongahela Valley Water, 7% pref. (quar.)__| $1% |Jan. l6/Jan. 3 Saguenay Power, preferred (quar cee $1% |Feb. IjJan. 16 
Monroe Loan Society - Mh deca Ae IS APE be |Jan. 1l6jJan. 7 San Diego Consolidated Gas & Electric— me | P 
Monsanto Chemical $4% class A pref. (s-a) - - - $2% |June 1|May 10 I CO eo onane ie 1%% |Jan. 14 Dec, 31 
Montana Power Co. $6 preferred (quar.)-—-—-- $1% |Feb. IljJan. 12 Scott Paper Co. $4 4% cum. pref. (quar.)-------- $1. Feb ljJan. 2U* 
Montgomery Ward & Co, (quar.)......------ 25c |jJan. 14/Dec. 16 Shamokin Valley & Pottsville RR._-.--------- $144 |Feb ijJan. 14 
Ds ano cacnadvasenne ase cncasewecesoues 25c |jJan. 14|/Vec. 16 Shawinigan Water & Power : -- z3c |Peb. lijJan. 25 
Montreal Light, Heat & Power Consol. (quar.) gsc jJan. 31|/Dec. 31 Sheaffer (W. A.) Pen Co., 8% preferred (quar.) $2 Jan. 2U/|Dec. 31 
Ne | OS ee See 68c |Jan. 16) Dec. 31 Sheep Creek Gold Mines (quar.)-.----------- sc jJan. 14/Dec. 31 
Montreal Tramways Co. (quar.)---.---------- $2% \Jan. 14\Jan. 6 NS ee ae Saat aae aida aria tee ea le |Jan. 14/Dec. 31 
as 50c |Jan. 25\Jan 3 Shell Transport & Trading Ltd., ordinary ----- Is. 6d. |-.-----jencencee 
Mountain States Telep. & Teleg. (quar.)__._-- $1% |Jan. 15] rec 31 Skelly Oil Co. preferred (quarl) --------------- $144 |Feb 1|Jan. 2 
Mutual System, Inc. (quar.).....-.-.------.-- 6c |Jan. 16/Dec. 31 Smith (Howard) Paper Mills 6% pref. (qu.)---| $12 |Jan. 16/Dec. 31 
8% convertible preferred (quar.).....__..-- 50c |Jan. 16)/Dec. 31 South Pittsburgh Water, 7% preferred (quar.)--| $1% |Jan. 1l6/Jan. 3 
DEStee Pe Bes We Be Oe occ ccc eccneseses 50c |Jan. 16/Jan. 3 gS ee eae ae $144 |Jan. l6j/Jan. 3 
Nachman Springfilled Corp.._.-...------ zd5c |Jan. 16j/Jan. 5 5% preferred (semi-annual) ---------------- $1% |Feb. 20/Feb. 10 
National Automotive Fibres, Inc.— Southeastern Greyhound Lines (initial) -------- 50c jJan. 25/Jan. 17 
LA Ot Se eae $1% |Feb. ijJan. 23 Convertible preferred (initial, quar.) -------- 30c |Feb. 25)Feb. 15 
National Aviation Corp. _.-- ; aa a a Z5c |Jan. 14jJan. 3¢ Non-convertible preferred (quar.)-_-- ie 30¢ Feb. 28 Feb. 15 
National Bearing Metals Corp.,7% pref. (quar.)| $1% |Feb ljJan. 18 Southern California Edison Co. Ltd. (special) - -- , Feb. 15 Jan. 20 
National Bond & Share Corp......---------- 1l5c |Jan. 16|Dec. 30 ee en on naam tne e 37 4c |Feb. 15 Jan. 20 
National Cash Register Co... -.....-.......-- 25e '!Jan. 15)Dec. 30 Original preferred (quar.)......-..--------- 37 4c |Jau. 15) Vec. 20 
National City Bank (N. Y.) (semi-ann.)_...--- 50c |Feb. I|Jan. 14 Original preferred (special)..-....--------- 2 Apr. 15) Mar. 20 
National City Lines $3 pref. (quar.)..-...---- 75e |Feb. iljJan. 14 5% % preferred series C (quar.)_._---------| 34%c |Jan. 15/Dec. 20 
COG AEE) oe ama dnegencocescccoseeecas 5uc |Feb. ljJan. 14 Southern Calif. Gas Co. 6% pref. (quar.)------ 37 ec |Jan. 14/Dec. 31 
National Distillers Products (quar.)--------- 50c |Feb. ljJan. 16 Preferred A (quar.)----- Ry Sa 37 4c |Jan. 14)Dec. 31 
pO EE OS 25c |Jan. 16|Dec. 3 Southern Canada Power Co., Ltd. (quar.)------ zuc |Feb. 1l5jJan. 31 
National Gas & Electric Co............------ 20c |Jan. 29|Vec. 3l 6% cumul. preferred (quar.)--------------- {14%% |Jan. 16|Dec. 20 
National Grocers Co., 7% preferred_-_-.------ 132% |Jan. 16\/Jan 9 Southern New England Telephone _ - ee! oa $1 |Jan. 15) Dec 30 
National Lead Co. pref. B (quar.)....-.-.-.-- $14 |Feb. ijJan. 20 Southern New England Telep. (reduced) _-.----- $1 |Jan. 15'Dec. 30 
Nationai Liberty Insurance Co. of Amer. (s.-a.) - 10c |Feb. 15jFeb 1 Spicer Mfg. Corp., preferred (quar.)...------- 75c |Jan. 16Jan. 9 
CRE oR Sy ES a ap lUc |Feb. 15|/Feb. 1 Spiegel, Inc., preferred (quar.)....----.------- $1% |Mar.15|)Mar. 1 
National Money Corp. class A------.--------- 10c |Jan. 16)Dec. 31 Squibb (E. R.) & Sons, Ist $6 pref. (quar.)----- $142 |Feb. IljJan. 16 
National Power & Light Co., $6 pref. (quar.)--| $144 |Feb. i1/|Vec. 27 Standard Brands, Inc. preferred (quar.) _------ $1% |Mar.15|Mar. 1 
National Steel Car Corp. (quar.)------.------ 50c |Jan. 14]/Dec. 31 Standard Fire Insurance Co. of N. J. (Trenton) - 75ce jJan. 23\Jan. 16 
Neisner Bros., preferred (quar.)--.---.------$|1.15% |Feb. I}Jan. 16 Standard Oil Co. (Ohio) 5% cumul. pref... ------ $14 iJan. 14/Vec. 31 
Newberry (J. J.) KRealty Co.,644% pref. A (qu.)} $1% Feb. JiJan. 16 Standard Wholesale Phosphate & Acid Works— me 
EE EES eae $1% ,Feb. llJan. 16 I rn ee eo ete a 20c jJan. 15)Dec. 30 
New Bedford Gas & Edison Light------------- 75e |Jan. 16|Dec. 30 State Street Investment Corp. (quar.)_.------- 50c |Jan. 16)/Dec. 15 
New Brunswick Telephone Co____.--.------- 12%ec |Jan. 16|Dec. 31 Stem Co. oF Camacs (G0mt.).....2<.---------- t43%c |Feb. ljJan. 7 
Niagara Hudson Power— eho ur Wea 3$2 iFeb. ljJan. 7 
lst preferred and 2nd pref. A & B (quar.).---| $1% |Feb. ljJan. 16 i eS eS ee ee ees $43%c |Feb. ljJan. 7 
Norfolk & Washington Steamboat Co_-_...---- $2 Jan 5'\Jan. 4 Stouffer Corp., class A (quar.)....-.---------- 564c |Feb. 1\Jan. 21 
Norfolk & Western Railway, pref. (quar.)--—-—- $1 |Feb. la|Jan. 31 Class B (quar >) [ee 25c |Feb. Il\Jan. 21 
North American Edison, $6 preferred (quar.)--| $144 |Mar. 1|Feb. 15 | Sun Ray Drug (final) _20e [Je 14 
POE SEE CU tknncecacsnrrntnanncese 3c |Jan. 20 Jan. 10 ED ccna ocaenectanenaededne gc Jan. 14 
North Counties Warehouse (initial quar.) - ~~ -- - 25e |Jan. 16j/Jan. 1 EE CD, oc cn re enbotancnn 12%c |Jan. 1l6)Jan. 5 
North Penn Gas Co., $7 prior pref. (quar.)._--| $1% |Jan. 16/Jan. 4% Super-Mold Corp. (Calif.) (quar.)----------- 2Uce jJan. 2ujJan. 10 
Northern Central Railway Co__......-..-..-- $2 |Jan. 14|Dec. 31 eS anaes lle |Jan. 16)Dec. 31 
Northern Ontario Power Vo. (quar.).-.....--- 75e |Jan. 25'Dec. 31 Tacony-Palmyra Bridge Preferred (quar.) - - --- $14 |Feb. 1)|Dec. 17 
I iisckonnsccpeesesccasos $1% |Jan. 25'Dec. 31 ee en. hank mneee seem luc |Feb. ljJan. 16 
Northern RR. otf New Hampshire (quar.) - - - - - - $1% jJan. SliJan. 11 co cenenanensena ce 5c |Jan. 20|Dec. 31 
Northern States Power Co. (Del.) 6% pref..--| %$1% |Jan. 20/Dec. 31 Toledo Edison, 5% preferred (monthly)..-..--- 41 2-3c |Feb. 1/Jan. 14 
tok canangedkamanehes $1.314|Jan. 20|/Dec. 31 % peelerred (monthly). ...............--- 50c |Feb. lj)Jan. 14 
Northern States Power (Minn.), $5 pref. (quar.)}| $14 |Jan. 14|Dec. 31 7% preferred (monthly) ...........-.------ 58 1-3c |Feb. Ilj/Jan. 14 
Northern States Power (Wisc.) pref. (quar.)-$ 1.41 2-3)/Mar. 1\Feb. 18 ne. ae apmad ae 3i4¢ |Jan. 14)Jan 7 
Northwest Engineering Co.._...........---.-- 25c |Feb. 1 Jan. 14 Transamerica Corp. (semi-ann.)-------------- 37 4c |Jan. 31|Jan. 14 
PE x chépiwdconneddécdassescece 25c jJan. 30 Jan. 10 Troy & Greenbush RR. Assoc. (s.-a.)_-------- $1% |June 15\June 1 
iti tkndsaceeeee ee ened mnine $144 |Jan. 30 Jan. 10 Trustee Standard Oil Shares, series A coupon_-| 47.4c |Jan. 15|-------- 
Oahu Railway & Land Co. (monthly) --------- 15c jJan. 15\Jan. 12 eo a aim ke a B46 TeOP- Biecceon-- 
Oahu Sugar Co. (monthly)-_-...--.---------- 5c |Jan. 14\Jan. 6 Dian Shee cp cedestescneeeocossosences 5.2c |Feb. 1|----- gc 
Ohio Public Service, 7% pref. (monthly) ------- 58 1-3c |Feb. 1\Jan. 14 Tuckett Tobacco, Ltd., pref. (quar.)---------- $1%4 |Jan. 14/Dec. 31 
6% preferred (monthly)..............--.-- 50c |Feb. l'Jan. 14 United Biscuit Co. of America pref. (quar.)----| $134 |Feb. ljJan. 16 
A eae 412-3c |Feb. 1 Jan. 14 United Bond & Share Corp., Ltd. (quar.)...--- 15¢ |Jan. 16)Dec. 31 
o6 te, SE COI). pc cnccccneweeeseron $1% |Feb. I'Jan. 14 Bae ne a alpen cr aR 15¢ |Apr. 15|/Mar. 31 
Outboard Marine & Mfg. Co----------------- sue |Feb. 10\Jan. 25 Re COR ee 15c |July 15)June 30 
Pacific Finance Corp., preferred A (quar.) -- -- - 20c |Feb. l1\Jan. 14 ne 15c |Oct. 16/Sept. 30 
SE A? RD Sv cdcencceunccssesnancs 16 4c |Feb 1|Jan. 14 United Corp. $3 cum. pref. (quar.)-..--------- t75c jJan. IsjJan. 3 
, 7 preferred (quar.)---------------------- $1% |Feb. i/Jan. 14 i a ean ie Sire ees _.. $1 |Jan. 14/Dec. 22 
Pacitic Gas & Mlectric Co... .........-..----- 2% \Jan. 16’ Dec. 31* United Light & Rys. 7% prior pref. (monthly) -.'581-3c |Feb. 1'Jan. 16 
Pacific Lighting Corp., preferred (quar.)--.--- $1% Jian. 16 Dec. 31 7% prior preferred (monthly) -___---------- 58 1-3c |Mar. 1)Feb. 15 
Pacific Public Service (Calif.) pref. (quar.)_ ~~ -- 33%ec |Feb. 1 Jan. 16 7% prior preferred (monthly) -__.---------- 58 1-3c |Apr. 1/Mar. 15 
Pacific Telep. & Teleg. preferred (quar.) $144 |Jan. 14 Dec. 31 6.36% prior preferred (monthly) - - - ~~~ ----- 53c |Feb. IjJan. 16 
Paraffine Cos., Inc., preferred (quar.)- - $1 |Jan. 16Jan. 3 6.36% prior preferred (monthly) _.___.----- 53c |Mar. 1/Feb. 15 
Paris Tire & Rubber (quar.) - . ---.------------ 15c |Jan. 20 Jan. 5 6.36% prior preferred (monthly) - - - - ~~ ----- 53c |Apr. 1)/Mar. 15 
Parker Rust-Proof Co. (quar.)........-------- 25c |Mar. 1,Feb. 10 }% prior preferred (monthly) __..---------- 50c |Feb. ijJan. 16 
Perkerenure Rig & Reel. .......--...-.------ 25c |Jan. 15|Jan. 7 6% prior preferred (monthly) ____.--------- 50c |Mar. 1)Feb. 15 
Ds dcnecerenscoscccsccccces $1% |Mar. j)Feb. 20 }% prior preferred (monthly) - —__---------- 50c |Apr. _1/Mar. 15 
Paymaster Consol. Mines, Ltd..---_._.....-- le |Jan. 16|Dec. 31 United States Fidelity & Guaranty Co-_-_-_--_---- 25c |Jan. 16/Dec. 31 
Payne Furnace & Supply Co., pref. A & B__--_-- 15¢ |Jan. 16jJan. 9 United States Hoffman Machine, pref. (quar.)_-} 68%c |Feb. 1jJan. 20 
Pearson Co., Inc., 5% preferred A (quar.)-.--- 314%c |Feb. ijJan. 21 United States Smelting & Refining--- --------- $1 jJan. l4jJan. ; 
Pelham Hall Co., voting trust certificates _- - --- 10c |Jan. 16|Jan. 3 ME, 8a enna bums csbn~ as 87%e |Jan. 14|Jan. 3 
Peninsular Telep., pref. A (quar.) ...---------- $1%4 |Feb. 15]/Feb. 4 United States Sugar Corp. preferred (quar.)-_-- $1 %6 Jan. 16\Jan. 5 
oo US aE 75c |Feb. 15|Feb. 6 Pref ee ee oe 31 Apr. 15/Apr. 5 
Preferred quar.) - ~~~. ----~---.--~-------- $144 |Feb. ijJan. 21 tt id cteeanennecacer cose 1% |July 15j)July 5 
Pennsylvania Power Co. $5 preferred (quar.)..--| $144 |Feb. I|Jan. 14 United Stockyards, pref. (quar.)__-__-_------- 17 %c |Jan. 16)Jan. 13 
Penn ‘Traftic Co. (semi-ann.)-_.-...--------- 7%e \Jan. 25|Jan. 11 Universal Leaf Tobacco Co., Inc. (quar.)------- $1 |Feb. ljJan. 17 
pooviee Gas Light & Coke Co---.-..--------- $1 |Jan. 27|/Jan. 6 Upper Michigan Power & Light Co. 
etroleum Corp. of America (irregular) - ------- 25 |Jan. 16\/Jan. 3 % preferred (quar.)..-.----.------------- $1% |Feb. 1/-------- 
Pd ae ntnecheiemeacaae z0e |Jan. 25|Dec. 31 Vermont & Boston Telegraph ---------------- $2 jJuly 1jJune 15 
Philadelphia Electric Co. (quar.)-.----------- 45¢c |Feb. 1|Jan. 10 Vulcan Detinning. pref. (quar.)-------------- $1% |Jan. 20)Jan. 10 
$5 preferred (quar.)_........-.----.-----. -| $1% |Feb. ijJan. 10 ferr tins as beeen aaemeeeteen $1% jApr. 20/Apr. 10 
EE ME arias cv cccesncansseceses« 75c |Jan. 16JJan. 3 Preferred ours See a nas a $1% |July 20|July 10 
ED agin en necasduceencsesences $1% |Mar.+1|Feb. 15 ce oe eseosecannwe $1% |Oct. 20/Oct. 10 
Pittsburgh Bessemer & Lake Erie (semi-ann.)--| 75c |Apr. 1/Mar. 15 WN ls BIO. nc cecccecccenccscces 25c |Feb. ijJan. 13 
Pittsburgh Cincinnati Chicago & St. Louis__--- $24 |Jan. 20/Jan. 10 44% preferred (quar.)____......-..------- $1% |Mar. 15/Feb. 24 
Pitts. ft. W. & Ohicago Ry. 7% pref. (quar.)--| $134 |Apr. 1|/Mar. 10 Walkerville Brewery Ltd. ( |) habia det 2c |Jan. 16\Jan. 5 
7% preferred (quar.)......-..---------.-- $1% \July ijJune 10 | Washington Ry. & Electric 5% pref. (s.-a.)_.--- 234 |June 1|May 15 
7% preferred (quar.)......---.--------- ---| $134 |Oct. 1)|Sept. 1 5% preferred (quar.)......-...-...-------- 1% |Mar. 1/Feb. 15 
pie ri quar.)-~-.--~ oor e neon ene-e-- $1% | 1-2-40 |12-10-39 2 SEED. Wcncnashececocaccoess $1% June 1)May 15 
‘lymouth Cordage Co. (quar.)--....--.--.-.- $1% |Jan. 20|Dec. 31 Welch Grape Juice Co. pref. (quar.)----------- $1%4 |Feb. 25/Feb. 14 
Portland Gas Light Co., $6 preferred --- - - - - - - - +50e |\Jan. 15\)Jan. 3 Pref CE tinted chicacmraonemnmes $134 |May 31)May 15 
Potomac Electric Power, 6% preferred (quar.)--| $144 |Mar. 1|Feb. 15 i i a Re a $1% |Aug. 31/Aug. 15 
a ae $1% |Mar. 1]Feb. 15 West Penn Electric 7% preferred (quar.) - ----- $1%4 |Feb. 15\Jan. 20 
Power Corp. of Canada, Ltd.— Ul ES Sea $14 |Feb. 15\Jan. 20 
6% cumulative preferred (quar.).....-.---- 114%%|Jan. 16]Dec. 31 West Penn Power 7% pref. (quar.)------------ $1% |Feb. IljJan. 5 
6% non-cum. partic. preferred (quar.)_.---- t7 Jan. 16|Dec. 31 CE 2 ATR $1% |Feb. ijJan. 5 
Premier Gold Mining (quar.)- ~~ ~~ -~---------- 3c |Jan. 16]Dec. 16 Western Grocers Ltd. (quar.)...------------- 75ce |Jan. 15)Dec. 20 
Premier Shares, Inc. (semi-ann.)_____________- 7c |Jan. 16|Dec. 31 a on cna caw es anaes $1%4 |Jan. 15)Dec. 20 
Procter & Gamble 8% preferred (quar.)-_..-.-- $2 |Jan. 14/Dec. 23 Westinghouse Air Brake Co___--------------- 12%e |Jan. 31|Dec. 31 
Proc ty Co., Inc., 5% pref. (quar.)--_--_.-- $1% |Jan. 15\Jan. 5 Weston (Geo.), Ltd., preferred (quar.)_-------- $144 |Feb. ijJan. 14 
Prudential Investors, Inc., preferred (quar.)---| $144 |Jan. 16|Dec. 31 Westvaco Chlorine Products, preferred (qu.) --- 3748 Feb. Il\Jan. 16 
Public Service of N. J.,6% preferred (monthly) 50e |Feb. 1d5iJan. 14 Wichita Union Stockyards 6% pref. (s.-a.)-.--- Jan. 14 Jan. 9 
6% preferred ng ag ot anew nccemennnceeses 50c |Jan. 14|Dec. 15 Wichita Water, 7% preferred (quar.) - --------- $1% |Jan. 16/Jan. 3 
Puget Sound Pulp & Timber Co.— Wilson Line, Inc., 5% 1st pref. (s.-a.)-------- $2% |Feb. 15/Feb. 1 
6% convertible preferred (quar.) -------..--- 30¢ |Jan. 15|Dec. 30 Wisconsin Electric Power Co., 6% pref. (qu.)--| $134 |Jan. 31|Jan. 16 
Quaker Oats Co. pref. (quar.) _ ..------------- $14 |Feb. 28|/Feb. 1 Wisconsin Gas & Electric Co..6% pref. C (qu.).| $134 |Jan. 16|Dec. 31 
Quarterly Income Shares (quar.)-__.--.--.---- 30c |Feb. l1jJan. 14 Wisconsin Telephone Co., 7% pref. (quar.)----| $1% |Jan. 3l|Jan. 20 
Quebec Power Co. (quar.)__-.-----__-------- t25e |Feb. 15\Jan. 25 Wright-Hargreaves Mines Interim_-_------.---- luc jJan. 16)Vec. 1 
Railroad Employees Corp., 80c. pref..-------- 20c |Jan. 20|Dec. 31 Wrigley (Wm.) Jr. Co. (monthly) .------------ 25¢c |Feb. ijJan. 20 
Railway & Light Securities Co. 6% pref. (quar.)| $144 |Feb. 1/Dec. 23 ee A am Pa a AE 25c |Mar. 1/Feb. 20 
SE Dain 3 oda npesenceconsecce= 25c jFeb. 9Q\Jan. 12 Si ng A NR 25c |Apr. 1/Mar. 20 
Reed (C. A.) $2 class A_-_---_-___---.-.---- t50e |Feb. l)Jan. 20 Zeler’s Ltd., 6% preferred (quar.)_----.----- 37%e |Feb. llJan. 14 
Regent Co., voting trust certificates___.....__- $1 jJan. 16Jan. 3 
pe seaaang Late toyed pg $7 prot > aed (quar.) sei —_ llJan. 16 * Transfer books not closed for this dividend. 
orp., precerred......... 1% |Jan. 14/Jan . 
Rhode Island Public Service Co.. A (quar.)----| "$1 [Feb. “ilJam: 18 | — } Payable in Canadian funds, and in the case of non-residents of Canads 
eoce --0-0------------- eb. an. 16 deduction of a tax of 5% of the amount of such dividend wil) be made. 



























































Volume 148 Financial 


Weekly Return of the New York City 
Clearing House 
The weekly statement issued by the New York City 
Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, JAN. 7, 1939 
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| *Surplus and| Net Demand Time 




















Clearing House * Capttal Undivided Depostts Deposits, 
Members | Profits Average Average 
$s | $ $ j $ 

Bank of New York__-.-- 6,000,000) 13,716,400 160,378,000 11,694,000 
Bank of Manhattan Co_ 20,000 ,000 26,178,200 440,722,000 36,257,000 
National City Bank---- 77,500,000 60 ,054,900/@1,579,125,000| 163,032,000 
Chem Bank & Trust Co- 20,000,000; 55,632,700) 528,292,000 6,131,000 
Guaranty Trust Co__-.-_- 90,000 ,000| 182,808,400) 61,491,042,000 62,966 ,000 
Manufacturers Trust Co 42,243,000 45,129,400 521,623 ,000 91,023,000 
Cent Hanover Bk&Tr Co 21,000,000 71,537,000} 818,356,000 44,343 ,000 
Corn Exch Bank Tr Co- 15,000,000) 19,038,800 255,523 ,000 24,460,000 
First National Bank ---- 10,000,000} 109,072,800 516,960,000 2,594,000 
irvine Truss Co.....-... 50,000,000! 52,935,000 538 ,096 ,000 4,628,000 
Continental Bk & Tr Co. 4,000,000 4,319,700 49,499,000 5,158,000 
Chase National Bank.__| 100,270,000!) 135,516,700|d2,095,154,000 49,135,000 
Fifth Avenue Bank-~-__- 500 ,000 3,741,400 45,994,000 4,168,000 
Bankers Trust Co___-_-_- 25,000,000 79,464,100} ¢831,524,000 31,151,000 
Title Guar & Trust Co_- 10,000 ,000 1,012,000 14,070,000 2,510,000 
Marine Midland Tr Co- 5,000,000 9,252,700 104,626,000 4,902 ,000 
New York Trust Co--_-- 12,500 ,000 27,881,500 331,889,000 22,646,000 
Comm’! Nat Bk & Tr Co 7,000 ,000 8,297,700 83 ,655,000 1,964,000 
Public Nat Bk & Tr Co- 7,000,000 9,355,600 89,632,000 51,248,000 

621,010,000 


10,496 ,160,000 
31, 


523,013,000 

* As per official reports: National, Dec 
companies, Dec. 31, 1938. /f Surplus 

Includes deposits in foreign branches as follows: 
¢ $5,758,000; d $82,486,000: ¢ $38,851,000. 

The New York “Times” publishes regularly each week 
returns of a number of banks and trust companies which 
are not member of the New York Clearing House. The 
following are the figures for the week ended Jan. 6: 
INSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING OF 

BUSINESS FOR THE WEEK ENDED FRIDAY, JAN. 6, 1939 
NATIONAL AND STATE BANKS—AVERAGE FIGURES 


914,945,000 
31, 





1938; State, Dec. 1938; trust 


a $278,410,000; b $87,332,000; 
































Loans, Other Cash,| Res. Dep., | Dep. Other 
Disc. and Including | N. Y. and | Banks and Gross 
Investments| Bank Notes| Elsewhere | Trust Cos. Depostts 
Manhattan— $ $ $ $ b 
Grace National _---- 23,024,800 146,000} 7,708,000} 2,801,000} 29,737,800 
Sterling National___| 17,773,000 672,000} 5,589,000} 7,967,000} 28,250,000 
Trade Bank of N. Y_| 4,291,105 333,317} 3,691,790 280,583) 7,464,077 
Brooklyn— 
Lafayette National _-_ 7,093,500 329,400} 1,793,900 496,400} 8,870,400 
People’s National_..| 5,038,000 119,000 742,000 543,0001 5,849,000 
TRUST COMPANIES—AVERAGE FIGURES 
Loans, Res. Dep. | Dep. Other 
Disc. and Cash N. Y.and | Banks and Gross 
Investments Elsewhere | Trust Cos. Depostts 
Manhattan— $ s 8 3 b 
0 Sa 57,814,400) - 7,474,600; 11,692,000} 2,793,000} 70,725,500 
Federation -_...-..-- 9,370,471 226,965| 1,503,834) 2,245,717] 11,219,455 
UL, aS 12,236,279| 1,320,103 971,588 26,610] 11,807,131 
aor 20,133,100} 6,721,200 680,700 353,200} 23,523,800 
OO EEE 27,762,000} 10,954,000 SO a 37,938,500 
United States... _.-.- 56,200,000} #3«f:.---- eo 91,500,000 
Brooklyn— 
ee 81,452,000} 3,349,000) 33,831,000} 4,987,000}115,543,000 
Kings County 36,421,586! 2,889,068! 13,379,042 47,018,765 





Cash includes deposits at Federal Reserve Bank: Empire Trust, $5,471,900; 
Fiduciary Trust, $779,964; Fulton Trust, $6,418,500; Lawyers Trust, $10,211,900. 
* Includes deposits at Federal Reserve Pank of New York, $47,500,000 
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Condition of the Federal Reserve Bank of 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Jan.11, 1939, 
in comparison with the previous week and the corresponding 








Assets— 
Gold certificates on hand and due from 
United States Treasury _x__.......-- 
Redemption fund—F. R. notes 
Other cash t 


CE Se ee 
Bills discounted: 
Secured by U. 8S. Govt. obligations, 
direct or fully guaranteed_--_------ 
Other bills discounted..........-.-- 


Total bills discounted 
Bills bought in open market_._.....-.--- 
Industrial advances 
United States Government securities: 

Bonds 
Treasury notes 
Treasury bills 


Total U. 8. Government securities _ 
Total bills and securities_.........-.- 


Due from foreign banks._.......------ 
Federal Reserve notes of other banks-.- 
Uncollected items 
Dn, . a) adaessescsteeseaans 
Other assets......-.. ee ee 


TAabiltties— 
F. R. notes in actual circulation... -_-__- 
Deposits—Member bank reserve acc't-- 
U.8. Treasurer—General account_ - -- 
Foreign bank 
CT GL accndeceanwanccsnbes 


Et SE, idanennemeawdanam 
Deferred availability items. ____.____- 
Other liabilities incl. accrued dividends - 


Total liabilities -._-.--- ome 


Capttal Accounts 
Capital paid in__--.--_- 
Surplus (Section 7) - _ —- 
Surplus (Section 13-b) - 
Other capital accounts - - - 


Total liabilities and capital accounts - - 
Ratio of total reserve to deposit and 
F. R. note liabilities combined _- - - - - -- 
Contingent liability on bills purchased 
for foreign correspondents--__.....-- 


Commitments to make industrial ad- 





VENCOS . occ cc cc ccc ccccececcceccc- 


Jan. 11, 1935 


Ss 


5,348, 630,006 
927 , 006 
122,135,006 


5,471,692, 006 


856, 006 
360,006 
1,216,000 
213,006 
3,877,006 


237 ,660 , 006 
333,382,006 
153,621,000 
724,663 , 006 


729, 969, 006 


65,000 
9,493, 00( 
151,742,000 
9,038, 00( 
12,820,000 


6,384,819, 000 


996,446,000 
4,670,895, 000 
164,751,000 
62,455,000 
227,650,000 


~~ | 


5,125,751, 000 


142,705,000 
728,000 


§, 265,630,000 


51,074, 006 
52,463,006 
7,457,006 
8,195,006 


§,384,819,000 


89.4% 


2,614,000 





Jan. 4, 1939 
$ 
5,324, 139,000 


1,226,000 
104,890,000 





5,430,255,000 


799,000 
319,000 


1,118,000 
215.000 
3,876,000 


237,660,000 
326,986,000 
160,017,000 


724,663,000 
729,872,000 


65,000 
5,753,000 
174,865,000 
9'038.000 
12'285.000 


Jan. 12, 1938 


3,620,195,000 
875,000 
93,891,000 


3,714,961,000 


3,338,000 
374,000 
3,712,000 
212,000 
4,394,000 


215,473,000 
334,440,000 
189,641,000 


739,554,000 


747,872,000 





68,000 
6,988,000 
138,409,000 
9,973,000 
11,380,000 





6, 362,133,000 


1,022,531 ,000 
4,599.393.000 
194'997.000 
68,339,000 
188,886,000 





5,051,615,000 


168,300,000 
520,000 


5,242,966 ,000 


51,058,000 
52,463,000 
7,457,000 
8,189,000 


6, 362,133,000 


89.4% 
11,000 





2,669,000 


4,629,651,000 


925,905,000 
3,181,445,000 
24,831,000 
63,845,000 
182,147,000 


3,452,268,000 


131,696,000 
738,000 


4,510,607,000 


51,102,000 


4,629,651,000 
84.9% 


995,000 


4,655,000 





Reserve bank notes. 


under the provisions of the Gold Reserve 





Act of 1934. 


+ “Other cash’’ does not include Federal Reserve notes or a bank’s own Federal 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 








Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


These figures are always a week behind those for the Reserve banks themselves. 


The comment of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appears in our department of “Current Events and Discussions,” 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


Commencing with the statement of Ma 
described in an announcement of the Federal 
The changes in the re 


amounts of (1) commercial, industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the 
he revised form also eliminates the distinction between loans to brokers and dealers in securities located in 
Provision has been made also to include ‘‘acceptances of own bank purchased or discounted” with ‘‘acceptances and commer- 
,”’ instead of in ‘‘all other loans,’’ as formerly. a 
ms “commercial, industrial and agricultural loans’’ and ‘‘other loans, 


issue of the ‘*Chronicle,”’ page 3590. 


securities. 
outside New York City. 


cial paper bought in open market’’ under the revised caption ‘‘open market pa 
Subsequent to the above announcement, it was made known that the new ite 

be segreg and unsec 
A more detailed explanation of the revisions was published in the May 29, 1937, 


would each ated as ‘‘on securities’’ and ‘‘otherwise secured 


urpose 


ew York 


19, 1937, various changes were made in the breakdown of loans as reported in this statement, which were 
eserve Bank of New York of April 20, 1937, as follows: 
rt form are confined to the classification of loans and discounts. This classification has been changed primarily to show the 
of Benger or carryin: 

ity aad those loca 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON JAN. 4, 1939 (In Millions of Dollars) 





















































Federal Reserve Dtstricts— Total Boston |New York| Phila. | Cleretand|Richmond| Atlanta | Chtcago | St. Louts|Minneap.|Kan. City| Dallas |San Fran. 
ASSETS $ b s $ < b. $ s $ s 3 3 g 

Loans and investments—total - - - - - - - 21,526 1,152 8,562 1,157 1,845 664 609 3,094 705 379 658 533 2,168 
ee SO ee See eee 8,412 579 3,400 423 645 239 316 853 314 160 259 246 978 
Commercial, indus. and agricul. loans 3,827 250 1,480 182 234 106 172 478 191 79 158 161 336 
Open market paper----------- ne: 324 66 136 22 8 10 3 33 3 4 17 1 21 
Loans to brokers and dealers in securs- 884 34 723 19 24 3 7 45 7 2 5 3 12 

her lo. for purchasing or carrying 
ba Sal tT spaleieaytialty 559 32 268 33 22 16 16 79 13 7 12 14 47 
Real estate loans--_-__-..-.------- 1,165 81 222 57 170 32 29 95 48 7 22 20 382 
a na oe i mac dbniae hae wa 99 2 78 2 2 1 1 4 _ _-- 1 
gf OS ee 1,554 114 493 108 185 71 88 119 45 16 44 47 179 
United States Government obligations 8,189 412 2,991 362 829 321 165 1,556 231 163 212 189 758 
Obligations fully guar. by U.S. Govt. 1,732 30 919 91 96 39 42 225 58 14 51 42 125 
Other securities - -_ -- pds 3,193 131 1,252 281 275 65 86 460 102 42 136 56 30 
Reserve with Federal Reserve Banks 7,237 323 4,182 250 370 161 109 1,012 155 68 158 117 332 
EE Oe ES oe cd ane aes walsmivn 452 142 80 18 43 19 13 70 12 7 12 11 25 
Balances with domestic banks- - - - - - 2,559 164 192 182 299 147 134 453 128 117 261 206 276 
Other assetsa—net_-__--.__----.--- ; 1,225 72 522 81 100 32 39 81 23 15 22 26 212 
nw ‘ 

LIABILITIES 

Demand deposits—adjusted - - - - 15,888 1,059 7,230 793 1,149 431 348 2,357 439 269 479 416 918 
Time deposits ___-------_--- : 3 5,161 249 1,000 279 733 196 182 879 186 119 143 133 1,062 
United States Government deposits - - 630 13 135 54 42 28 41 129 18 2 22 36 110 
Inter-bank deposits: i 
CO 6,357 251 2,747 316 350 247 236 932 284 131 368 218 277 
lL nl l—Ee Pind 519 19 460 9 aaah ie ee ol -caceca 17 
Borrowi CEE adda bsabatbantsg | ‘swewedy se wo tabi nice ater NSeeak  wscaade Bewanel caledge”  <adedal!” péeecsp Sata’ biiekan settee ich 
Other liabilities .......-.----- 771 21 361 16 16 27 5 18 5 7 2 6 287 
Capital account - - - - 3,673 241 1,605 221 366 94 91 385 91 97 97 83 342 
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week last year. 





Financial Chronicle 


Weekly Return of the Board of Governors of the Federal Reserve System 

The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Jan. 12, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 


Jan. 14, 


1939 


The first table presents the results 


The second table shows the resources and liabilities separately for each of the 12 banks. 


The 


Federal 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 


Reserve Agents and the Federal Reserve banks. 


returns for the latest week appear in our department of ‘‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JAN. 11, 1939 


The comments of the Board of Governors of the Federal Reserve System upon the 



















































































































































































Three Ciphers (000) Omttted Jan. 11, Jan. 4, Dec. 28, Dec. 21, Dec. 14, Dec. 7, Nov. 30, Nov. 23, Noo. 16, Jan. 12, 
1939 1939 1938 1938 1938 1938 1938 1938 1938 1938 
ne $ $ $ $ $ $ $ $ $ $ 
Gold ctfs. on hand and due from U.8. Treas. x_| 11,867,720] 11,837,719] 11,787,719] 11,762,720) 11,713,718] 11,661,721; 11,601,717] 11,492,201; 11,403,701] 9,119,892 
Redemption fund (Federal Reserve notes) - - - - - 8,433 9,874 9,873 9,873 9,592 10,00 10,815 10,338 9,677 8,324 
I ne es cuwetd E 418,025 364,763 325,471 305,963 339,729 345,743 357,940 362,857 369,332 403,894 
nn cp owekindindeed 12,294,175] 12,212,356] 12,123,063] 12,078,556} 12,063,039] 12,017,471] 11,970,472] 11,865,396] 11,782,710] 9,532,109 
Bills discounted: 
Secured by U. 8. Government obligations. 
direct or fully guaranteed...-.--------- 2,635 2,334 4,931 5,968 4,462 3,655 4,601 3,757 3,643 7,420 
Ue nn” * Saree 2,11% 1,973 2,049 2,325 2,535 2,388 2,480 2,846 x 3,695 
Teens Bs GRONOEE . cc ecceccccsccccecse 4,755 4,307 6,980 8,293 6,997 6,043 7,081 6,603 6,547 11,115 
Bills bought in open market_...---.--------- 549 549 549 549 549 547 547 545 545 540 
EE ee  wnnanennenes ‘ 15,550 15,505 15,688 15,533 15,573 15,485 15,821 15,199 15,417 17,883 
United States Government securities—Bonds- 840,893 840,893 840,893 840,893 787,327 787 ,327 787 ,327 787 ,327 787 ,327 747,039 
Treasury notes._------ De eh eS Aer 1,179,577 1,156,947| 1,156,947) 1,126,903) 1,167,565) 1,164,565) 1,164,565) 1,164,565) 1,164,565) 1,159,497 
ND on kee baudesweanced 543,545 566,175 566,175 596,219 609,123 612,123 612,123 612,123 612,123 657,479 
Total U. 8. Government securities --- - - -- 2,564,015) 2,564,015) 2,564,015] 2,564,015) 2,564,015) 2,564,015) 2,564,015] 2,564,015) 2,564,015) 2,564,015 
CC ee eee) ee ee ee ee ee ee eS ee Ce irra 
Pett IGGNE OR Gli ecwccssestcaesescesce| 8 (casceal 8 «6_sanesel  covecel suawocl i euesesl (sacewel . seecsel senesced (cabesth canes 
Total bills and securities. .......-.--------- 2,584,866] 2,584,376] 2,587,232) 2,588,390] 2,587,134] 2,586,090) 2,587,464] 2,586,362] 2,586,524] 2,593,553 
ee ee a ee a ee a. ee ae ee eee 
Due from foreign banks- ----- aeceuekucden 17z 172 172 172 172 174 174 176 176 179 
Federal Reserve notes of other banks- -- --- - - - 35,537 29,426 25,402 26,085 25,038 21,573 23,642 23,737 28,212 30,477 
ci do ctnabwadewseowuce se 597,74 739,742 687,215 789,042 790,067 620,779 616,017 644,074 803,547 574,127 
eed cuweeawindhwndnnae 42,92 42,928 44,076 44,096 % 44,117 44,119 44,193 44,203 45,034 
ioc hc cakGncsnrestaessosnenn ce 45,973 44,641 44,332 42,956 56,183 51,736 51,076 50,682 50,011 38,480 
WII, cc nncnenaneneedenemeccedacon 15,601,39¢€| 15,653,641] 15,511,492] 15,569,297] 15,565,739] 15,341,940] 15,292,964] 15,214,620] 15,295,383] 12,813,959 
LIABILITIES 
Federal Reserve notes in actual circulation-...| 4,374,962] 4,441,050] 4,470,462] 4,483,202] 4,432,967] 4,422,449] 4,384,882] 4,362,465] 4,345,816] 4,190,134 
Deposits—Member bank—reserve account...-| 8,956,13{] 8,819,243] 8,577,167) 8,471,979] 9,033,512} 8,966,268} 8,876,481] 8,818,335] 8,726,623] 7,193,380 
United States Treasurer—General account - 872,945 891,119 941,004] 1,024,793 412,790 407,377 483,982 474,31¢ 543,576 115,321 
OOS mre 176,767 189,916 207,703 195,280 185,705 210,718 208,097 212,081 202,848 174,704 
PE ne 282,712 245,684 296,843 318,617 365,162 365,517 366,168 350,438 322,597 226,333 
DER GHIA, ccs cccncsncsncsnccceces 10,288,561] 10,145,962] 10,022,717] 10,010,669] 9,997,169} 9,949,880] 9,934,728] 9,855,170] 9,795,644] 7,709,738 
Deferred availability items....------.- - - - 591,268 720.789 664,149 721,418 777,496 615,719 619,425 643,275 800,702 568,580 
yOther liabilities including accrued dividends. 2,298 1,981 a Ee Se Rh ss nee 3,388 
i . cietasosaskemesedacsst i saeeedl  wunceck..- dkeebes 11,509 15,856 11,750 11,803 11,603 11,124 Pas 
PR iccstdccoccdnteccesssisce= 15,257,089] 15,309,782] 15,163,031] 15,226,798] 15,223,488] 14,999,798] 14,950,838] 14,872,513) 14,953,286] 12,471,840 
CAPITAL ACCOUNTS q 
Capital paid in. ...........-...------------ 134,911 134,723 134,451 134,440 134,157 134,049 134,032 134,013 134,003 133,071 
ee ee 149,152 149,152 147,739 147,739 147,739 147,739 147,739 147,739 147,739 147,739 
Surplus (Section 13-b) . .-.------------------ 27,264 27,264 27,683 27,683 27, 27,683 27,683 27,683 27,683 27,683 
yOther capital accounts. ........------------ 32,980 32,720 BO BO ee Re ee eee 33,626 
i  isstbackeeeseses <«cseendl <¢issusl  «edes 32,637 32.672 32,671 32,672 32,672 SE. > dvtkewe 
Total liabilities and capital accounts - - - - - - - - 15,601,396] 15,653,641] 15,511,492] 15,569,297] 15,565,739] 15,341,940] 15,292 964] 15,214,620] 15,295,383] 12,813,959 
Ratio of total —— deposits + es Federal 
Reserve note liabilities combined - - -- -- .- - - 83.8% 83.7 83.6% 83.3% 83.6% 183.6 83.6 83.5% 83.3% 80.1 
Contingent liability on bills purchased for 2. % . % % % 
ee mee 29 76 76 76 76 240 324 324 1,836 
Commitments to make industria) advances- - - - 13,339 13,558 14,161 14,848 14,949 15,147 14,328} 14,335 14,345 12,895 
—— sss Os Ol SS OSs Se ————S=== —_— 
Maturity Distribution of Bills and 
Short-Term Securtttes— 

1-15 days bills discounted -....-.-.---------- 3,715 3,267 5,845 7,128 5,553 4,687 5,712 4,994 4,755 8,708 
16-30 days bills discounted - -.....-.--------- 82 185 321 315 564 352 227 240 23) 430 
31-60 days bills discounted -.-----.---------- 274 295 202 270 246 415 519 562 682 742 
61-90 days bills discounted --.....---------- 261 170 175 134 155 166 162 211 229 636 
Over 90 days bills discounted - --..---.------ 422 390 437 446 479 423 461 596 650 606 

Total bills discounted - - ....---..--------- 4,754 4,307 E, 6,980 8,293 6,997 3 6,603 7 11S 

1-15 days bilis bought in open market- --- --- 179 a ~—sowecmee 2 264 Faone - "23 at = ann 
16-30 days bills bought in open market. ------ 106 237 179 eee: oe 264 264 — ae. 185 
31-60 days bills bought in open market..-----] = -...-- 23 106 260 285 129 46 170 264 215 
61-90 days bills bought in open market. ----.- 264 264 ie SIRE Fea 154 237 258 128 140 
re wei teen onl esaeeat . »eianit. «esa ones «sical cct .caam 23 = 

Total bills bought in open market. ____-_-- 549 549]. SCD 549 549 547| Ba 545 545 540 

1-15 days industrial advances -------------- 1,908 2,049 1,784 1,923 1,432 1,626 1,673 1,434 1,523] 1,156 
16-30 days industrial advances - ~~ ......-...- 525 512 579 55 582 316 330 467 
31-60 days industrial advances - - - ----------- 403 358 596 230 805 753 1,114 1,118 790 324 
61-90 days industrial advances ----_-..--..-- 54: 409 387 436 429 321 478 327 660 803 
Over 90 days industrial advances. -.--.-...-- 12,172 12,177 12,342 12,328 12,352 12,203 12,468 12,004 12,114 15,133 

Total industrial advances_----.-........-- 15,550 15,505 15,688 15,533 15,573 15,485 15,821 15,199 15,417 17,883 

1-15 days U. 8. Government securities - - - . - - 88,872] 107,684 105,340 103,054 4 77,890 95,330 110,523 98,243) 33,296 
16-30 days U. 8. Government securities _ . . __- 102,685 74,848 88,872 107,684 105,340 99,078 82,358 75,8 3 30,630 
31-60 days U. 8. Government securities - . . .-- 199,268 209,378 198,570 186,238 190,057 181,032 187,657 200,487 184,098 78,087 
61-90 days U. 8. Government securities ____. - 152,720 174,265 154,893 171,733 194,268 209,378 193,485 180,923 183,592 260,101 
Over 90 days U. 8. Government securities - -- - - 2,020,470] 1,997,840] 2,016,340] 1,995, 1,983,892] 1,996,637] 2,005,185} 1,996,192] 2,002,752] 2,161,901 

Total U. 8. Government securities... - -.--- 2,564,015) 2,564,015] 2,564,015) 2,564,015] 2,564,015] 2,564,015] 2,564,015] 2,564,015] 2,564,015] 2,564,015 
Total other securities. ................__. EE ee Be RIE Bee Toye Qe. gi cpeirmerel gael dees al 
lamued to Federal ieee Bank b R al co 
to rve Bank by F.R. Agent! 4,741,206] 4,788,995) 4,800,507] . 4,798,827] 4,759,331] 4,730,059] 4,686,288] 4,650,264] 4,631,714] 4,587,496 
Held by Federal Reserve Bank. -----.--.-.-- 366,244] 347,945] 330,045) 315,625 26,364]  °307,610|  °301,406 87,799] 285,898] °397,362 
In actual circulation. ------.------------- 4,374,962) 4,441,050] 4,470,462] 4,483,202] 4,432,967] 4,422,449] 4,384,882] 4,362,465] 4,345,81°] 4,190,134 
Collateral Held by Agent as Security for ‘iri: ee 
Gold etts, ped yp el 
otis. on han ue from U. 8. Treas.-| 4,855,000] 4,888,000] 4,888,000] 4,880,000] 4,835,000] 4,792,000] 4,757,000 4,712,000] 4,686,000 71,132 
By eligible paper---.-----.-------------..- 4,011 3,699 6,283 554 6,057, ' 5, 6. 5,7 * 6,669 —- Ly-~4 
eee ctonss=s8  kneekels! ‘Senos «cum “wusGbal .aedacdl sl mecbcet .eeaekch ” auemabo... abel 25,000 
Total collateral --- --- - - ----------------- 4,859,011) 4,891,699! 4,894,283] 4,887,554| 4,841,057| 4,797,1561 4,763.214| 4.717.700! 4,691,669| 4,706,130 





* Other cash’’ does not include Federal Reserve notes. t Revised figure. 
x These are certificates given by the United States Treasury for the gold taken over from 
cents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under 


provisions of the Gold Reserve Act of 1934. 


the Reserve banks when the dollar was devalued from 100 cents to 59.06 


y With the statement of Jan. 4, 1939 two new items appeared, “Other liabilities, including accrued dividends,” and “Other capital accounts.” The total of these 


wo items corresponds exactly to the total of two items formerly in the statement but now scheduled, viz.: “All other liabilities,”” and ‘Reserve for contingencies.” 


The 


statements for Dec. 28, 1938 and Jan. 12, 1938 have been reviseq on the new basis and they are shown accordingly. In statements for all other dates previous to Dec. 28. 


1938 except Jan. 12, 1938, the figures for the two new items are comparable to the figures for the two old items only when totaled. 
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WEEKLY STATEMENT oF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL ‘RESERVE BANKS AT CLOSE’ oF BUSINESS JAN. il, 1939 









E> 








Three Ciphers (000) Omttted 




































Federal Reserve Agent at— Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago | St. Louts|Minneap.|Kan. Ctty| Dallas |San Fran 
ASSETS 3 8 $ $ $ $ 3 $ $ ¢ $ $ $ 
Gold certificates on hand and due 
from United States Treasury ____ |11,867,720) 702,073/5,348, = 572,551] 761,314) 342,893} 254,271/2,101,320) 310,718] 229,928] 298,287] 195,045) 750,690 
Redemption fund—Fed. Res. notes. 8,433 257 92 1,116 701 685 539 513 817 592 472 176 1,638 
I i a 418,025 40,734] 122, 135 32,933 24,674 23 ,659 18,509 60,800 21,476 8,546 16,044 15,744 32,771 
















Se Ae ee 12,294,178 


Bills discounted: 


Secured by U. 8. Govt. obligations 





direct or fully guaranteed__.. _- 2,635 
Other bills discounted___________- 2,119 
Total bills discounted_________- 4,754 









Bills bought in open market. __-_-_-___- 549 
Industrial advances_______ .______- 15,550 
U. 8. Government securities—Bonds 840,893 
\....:sé‘«qzCt*:‘(“‘ t*é‘*C Ee Eee 1,179,577 
WO etki oii dteis oko 3,545 





743 ,064/5,471,692 
30 856 

5 360 

35 1,216 






































































Total U. 8. Govt. securities._..| 2,564,015 


























Total bills and securities_______- 2,584,868 
Due from foreign banks.__________- 172 
Fed. Res. notes of other banks. _-__-_- 35,537 
Uneollected items._.........______. 597,740 
Greer eae: 42,928 


Other assets 45,973 











41 213 
1,948 3,877 
61,659} 237,660 
86,492) 333,382 
39,855] 153,621 
188,006) 724,663 
190, 030 729 969 
13 65 
1,331 9,493 
60.356 151,742 
2,945 one 


2,947 








. |15,601,396 






LIABILITIES . 
4,374,962 


F. R. notes in actual circulation-__- 

Deposits: 
Member bank—reserve account__.| 8,956,139 
U. 8. Treasurer—General account. 872,943 
. i, - Sara teos 176,767 


282,712 














379, 
448, 
72, 
12 


1,000 ,686 


599 


128 
749 
,800 
3,625 





6,3 384 ,819 


996 446 


4,670,895 
164,751 
62,454 
227,651 








9,116 


810 
»295 
245 
,168 














606,600} 786,689] 367,237] 273,319/2,162,633} 333,011} 239,066] 314,803) 210,965) 785,099 
768 456 174 75 Oe aécecas 65 84 4 73 
540 54 162 65 49 100 84 644 23 33 

1,308 510 336 140 99 100 149 728 27 106 
56 51 24 19 69 2 2 16 16 40 
3,033 598 1,466 824 455 8 984 247 771 1,339 
67,514 84,588 43,790 38 ,832 92,091 39,296 26,386 43 ,323 34,901 70,853 
94,705) 118,659 61,428 54,472} 129,182 55,125 37,014 60,770 48,957 99,391 
43,640 54,677 28 306 25,100 59,527 25,401 17,055} 28,004 22,560 45,799 
205,859} 257,924) 133,524) 118,404] 280,800) 119,822 80,455| 132,097) 106,418) 216,043 
210,256 259,083} 135,350 119,387) 281,423 119,932 81,590! 133,088} 107,232! 217,528 
17 16 7 6 21 3 2 5 5 12 

1,541 1,563 3,383 2,637 4,887 2,978 1,702 1,733 1,045 3,244 
41,892 65,095 50,625 24,331 79,792 28,186 15,638 29,503 21,159 29,421 
4,699 6,017 2,621 2,076 3,964 2,291 1,525 3,248 1,261 3,243 

, 5,3 2,865 2,092 4,546 1,950 1,460 2,153 1,817 3,973 















693] 423 
482 
97 
16 
6 





,045| 202,742} 149,402} 986,494 
,934| 251,393) 185,748/1,196,866 
561 34,789 43,022) 204,442 
,534 7,644 6,222 21,511 
244) 2,033 3,889 1,205 


2,537 ,266 





423,848 





562,088 











488,351 


180,640 


219,610 
38,029 
5,156 
4,823 


135,249 


123 ,268 
48,608 
4,089 
4,175 





169,251 


233 ,053 
35,869 
5,156 
1,265 








343 ,484/1 





79,461 


183,125 
37,903 
5,156 
3,621 


042,520 










356,940 


560,309 
40,925 
12,800 
17,010 















































































































WO GIN oo 6 oem sens ccdse 10,288,561] 537,305 5, 125, 751 479,518 603,273| 295, 859 238,881|1,424,024| 267,618] 180,140) 275,343] 229,805) 631,044 
Deferred availability items________- 591,268} 59,791} 142,705) 41,303 64,748] 48,656) 22,933 82,128} 29,612 16,443] 29,768] 23,255) 29,926 
Other liabilities, incl. accrued divs_ _- 2,298 189 728 251 170 111 160 218 53 105 244 42 27 

Datel Bebiities....- ...scdeneccsc- 15,257,089] 876,884/6,265,630| 836,765|1,091,236| 547,368] 411, 376 2,492,864] 477,923] 331,937) 474,606] 332,563)1,017,937 
Capttal Accounts— 
3) See 134,911 9,421 51,074 12,211 13,653 5,015 4,505 13,546 3,953 2,904 4,220 3,965 10,444 
Surplus (Section 7).-.............- 149,152 10,083 52,463 13,696 14,323 4,983 5,630] 22,666 4,685 3,153 3,613 3,892 9,965 
Surplus (Section 13-b)_......____-- 27,264 2,874 7,457 4,416 1,007 3,293 713 1,429 545 1,001 1,142 1,266 2,121 
Other capital accounts._.....____.- 32,980 1,424 8,195 2,028 3,483 1,429 1,624 6,761 1,245 1,998 952 1,798 2,053 
Total liabilities and capital accounts] 15,601,396 L 000, 68616, 384, 819 869,116|1,123,702] 562,088] 423,848/2,537,266] 488,351] 340,983] 484,533] 343,484/1,042,520 
Commitments to make indus. advs_ 13,339 1,291 2,614 1,518 1,554 1,225 156 58 462 198 658 46 559 
***Other cash"’ does not include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omttted 
Federal Reserve Bank of— Total Boston |New York| Phtla. | Cleveland|Richmond| Atlanta | Chicago | St. Louts|Minneap.|Kan. City} Dallas |San Fran. 
Federai Reserve notes: . $ ‘¥ $ i“ $ $ . $ s $ $ $ $ $ 
Issued to F. R. Bank by F. R. Agent} 4,741,206} 405,300/1,112,038| 337,078] 448,154] 219,901] 164,123/1,026,525) 199,258) 141,314] 179,370) 88,667) 419,478 
Heid by Federal Reserve Bank __- 366,244 25,701] 115,592} 21,385) 25,109 17,159 14,721 40,031 18,618 6,065} 10,119 9,206 : 

In actual circulation._._______ 4,374,962| 379,599] 996,446] 315,693| 423,045] 202,742| 149,402] 986,494] 180,640] 135,249] 169,251] 79,461| 356,940 
Collateral held by Agent as security 

for notes issued to bank: 

Gold certificates on hand and due 

from United States ) Treasury - .--| 4,855,000] 420,000 1.190.008 345,000] 453,000] 230,000} 169,000|1,050,000} 203,000} 143,500} 185,000) 92,500) 434,000 
NO NE > ob n656 0 se deseenacce 4,011 30 1,120 889 497 337 81 99 2: 98 714 28 93 

Total collateral _____ 4,859,011! 420,030!1, 1,131 120 ” 345,889 453,497 230,337! 169,081'1,050.099! 203.025! 143,598' 185,714' 92,5281 434,093 
















































































United States Treasury Bills—Friday, Jan. 13 


Rates quoted are for discount at purchase. 




















Btu Asked Bua Asked 
Jan. 18 1939_....... 0.05% | ----- Been, © Wie tanceceet COPE 1 ccoce 
Jan. 25 1939........ Sk. sskve Mar. 15 1939....... 0.05% | .---- 
Feb. 1 1939........ Sat ©. once Mar. 22 1939....... 0.05% wages 
Dae. .6 Gtcdecsoeea 0.05% eee Mar. 29 1939....... | 
— 4 eo 4 caeeenadl Herts —, April B es 0.05% banen 
eb. 23 1939........ a | esaee April ee 0.05 oaes 
Mar. 1 1939........ 0.05% | --... - ” 











Quotations for United States Treasury Notes—Friday, 




















Jan. 13 

Figures after decimal point represent one or more 32ds of 
a point. 

Int. Int. 

Maturtty Rate | Bid | Asked Maturtty Rate | Bid | Asked 
June 15 1943...) 146%} 101.7 | 101.9 |jJune 15 1940...| 14%] 102.8 | 102.10 
Dec. 15 1913...| 14%) 101.6 | 101.8 {|/Dec. 15 1940...]| 136%] 102.24] 102.26 
Dec. 15 1941...) 14%) 102.22) 102.24||/Mar. 15 1940...) 1% %| 102.9 | 102.11 
Sept. 15 1939...) 14%) 101.27} 101.29)|Mar 15 1942__.| 1% %| 1044 | 104.6 
Dec. 15 1939_.-| 1% %) 101.31) 102.1 ||/Dec. 15 1942...| 1% %] 104.6 | 104.8 
June 15 1941_..| 1%%/} 102.23] 102.25||Sept. 15 1942...| 2% 105.10} 105.12 
Mar. 15 1939_.-| 146%] 100.6 | -..---. June 15 1939...) 24%) 102.2 | 102.4 
Mar. 15 1941__-| 136%| 102.24] 102.26 

















THE BERLIN STOCK EXCHANGE 


Closing prices of representative stocks as received by cable 


each day of the past week: 


Jan. 
7 
Allgemeine Elektrizi valet} 
Berliner Kraft u. Licht (8%)--......-..--- _ 


Deutsche Bank (6%)-......-....---------- 17 
Deutsche Reichsbahn (German Rys.pf.7%)- 123 
Dresdner Bank (5% 110 


Farbenindustrie I. G. eses shine séenin 147 
Man ann Roehren (5%)-..-...-.------ 107 
Reichsbanks (8%) ...............----.-- 188 
Siemens & Halske (8%) ..-.....-.-.-.---- 188 


Jan. 


Jan. Jan. Jan, 
10 11 12 
Per Cent of Par 
116 116 117 
157 158 158 
117 117 117 
123 123 123 
110 110 111 
148 149 149 
107 108 109 
188 187 188 
188 190 191 


106 





United States Government Securities on the New 


York Stock Exchange—See following page. 


Transactions at the New York Stock Exchange, 


Daily, Weekly and Yearly—See page 253. 
Stock and Bond Averages—See page 253. 















THE PARIS BOURSE 


Quotations of representative stocks as received by cable 
day of the past week: 


eac 


Bank of France . 
Banque de Paris et Des Pays Bas 
Banque de |’Union Parisienne 


Cie Generale d’Electricite 
Cie Generale Transatlantique.-. 
Citroen B 
Comptoir Nationale d’Escompte 
Coty SA 
Courriere 

Credit Commercial de France... 


Eaux des Lyonnaise ca 


Energie Electrique du Nord-... HOLI- 


Energie Electrique du Littora)_. 
DA) hapicbnenendsinn de 

L'Air Liquide 

Lyon (P L M) 


Rentes 434 %, 1932, A 
Rentes 44 %, 1932, B 
Rentes, 5%. 1920 
OOEE DONNER. cn ccccsnscosccce 
Saint Gobain C & C 





Jan. 7 Jan. 9 Jan. 10 Jan. 11 Jan, 12 
Francs Francs Francs Francs Francs 
8,400 8,500 8,400 8,400 
1,316 1,310 1,300 1,319 
5 529 511 517 
219 220 216 216 
17,800 17,900 17,500 17,500 
81 813 787 790 
1,510 1,510 1,490 1,480 
43 43 _— 39 
593 600 582 585 
893 888 875 898 
220 220 220 210 
250 249 247 246 
555 560 550 552 
1,700 1,720 1,680 1,680 
1,520 1,530 1,480 1,470 
355 351 351 354 
DAY 610 602 595 590 
672 668 656 655 
1,260 1,260 1,240 1,240 
915 900 885 877 
921 928 886 902 
434 435 427 429 
32 33 33 35 
1,834 1,831 1,805 1,805 
85.00 84.50 84.10 84.10 
88.20 87.90 87.40 87.30 
86.90 87.00 86.00 86.30 
90.30 90.20 89.50 90.10 
88.80 88.40 88.00 87.90 
11,680 11,550 11,360 11,350 
6,650 6,6 6,590 6,5 
2,075 2,075 2,020 2,035 
1,320 1,317 1,285 1,290 
62 62 62 62 
93 91 90 91 
1,522 1,535 1,423 1,475 
30 629 629 630 
105 107 108 108 
511 511 506 501 

















Jan. 13 
France 


7,900 


17,000 
1,420 
35 
“210 


1,620 
1,420 
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DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages--Page One 


Jan. 14, 


1939 





Stock and Bond Sales— New York Stock Exchange 


NOTICE—Cash and deferred delivery sales are disregarded in the day’s range. unless they are the only transaction of the day. 
account is taken of such sales in computing the range for the year. 





Ne 








= 








Quotations after decimal point represent one or more 


— 





United States Government Securities on the New York Stock Exchange 


Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange during the current week. 


32ds of a point. 



















































































| | i 
Daily Record of U. 8. Bond Prices|Jan. 7\Jan. 9\ Jan 10) Jan 11] Jan. 12 ase0. 38 Daily Record of U. S. Bond Prices|\Jan. 7\Jan. 9% Jan. 10\)Jan. 11)Jan. 12 Jan. 13 
Treasury (High) 119.5 119.8 119.4 119.3 119.6 |; Treasury High| 103.20) 103.21] 103.20} 103.19) 103.19) -...-- 
4%s, 1947-52_.-.-- .--1Low.! 119.5 | 119.8 119.4 | 119.3 | 119.5 | 2%s, 1956-59__..----.-- -Low.| 103.20} 103.21) 103.19] 103.19} 103.16} __-_-- 
Close| 119.5 19.8 119.4 | 119 3 119.5 | Close] 103.20} 103.21] 103.19} 103.19} 103.19) _.__-- 
Total sales in $1,000 units ey 1 1 " 10 1) Total sales in $1,000 untts_.- 2 10 3 2 
‘High! 114.24] 114.20] 114.18} | 114.22 | High] 103.1 | 103.2 | 102.30) 103 103 103.1 
4s, 1944-54_....._...._/ Low. 114.22] 114.20) 114.18} --| 114.18 Sid8, 1008-08: . .2.-.-- Low_| 103 103.1 | 102.29] 102.31] 103 103 
Close 114.24] 114.20) 114.18} 114.22 | Close} 103 103.1 | 102.29] 102.31} 103 103 
Total sales tn $1,000 units ‘ 8 10 4 | 2 | Total sales tn $1,000 units. _- : 7 110 16 2 14 
High] 102.29] 102.30] 102.28] 102.28] 102.28] 102.29 
‘High| 113.20 ee 113.20 gia 234s, 1960-65_-...----- -Low.| 102.28] 102.28} 102.25) 102.25} 102.26) 102.27 
Ses 100046. occ osces. ‘Low.| 113.20 Se 113 20| Close] 102.28] 102.28] 102.27) 102.26) 102.27] 102.28 
Close} 113.20 as is = | Total sales in $1,000 units _- 3 11 156 13 24 12 
Total sales tn $1,000 untts_.- 3 a . ae | [High aeee eens oswel Been sectl Seebes 
| oe | (es _./ Low. ieee ie > SRS nee 
(High| 105 105 105 _| 104.31 Co se ea er ..--| 106.18 Oe Pee 
3%8, 1940-43__........;Low-| 105 “ 195 105 _| 104.31 Total sales in $1,000 units_-—- reer ae ‘ 1 ee eee 
Close} 105 105 105 | 104.31 High oebe .-| 105.12 oot WOE scccac 
Total sales in $1,000 units. .- 2 2 1 1 | 1 ee ee ee / Low. 105.12 oon. EE pease 
Close] -- <2 26G4e  ae c oe I 
‘High -- 106.24 106.25 ee 106.23 Total sales in $1,000 units__- a 5 he 50 ail ee 
3%s, 1041-43.........- Low -' 105.24 .--| 106.25 | 106.23 | High| 102.28} 102.29) 102.28} 102.27) 102.27) 102.27 
Close -. 106.24 ye 106.25 ' 106.23 24s, 1949-53 - /Low_| 102.26] 102.26] 102.25] 102.23] 102.24] 102.25 
Total sales tn $1,000 units. - *1 1 4 | Close| 102.26] 102.28] 102.28) 102.24) 102.27] 102.27 
Total saies in $1,000 units__- 7 55 74 55 5 10 
(High 110 110 110.2 ee ea High| 102.30) 102.31) 102.28 - 102.26] 102.28 
3%s, 1943-47. ........- ‘ Low. 110 109.31) 110.2 Sea 2's, 1950-52. .--..-.- ‘Low_| 102.30} 102.28] 102.28 102.26} 102.28 
Close 110 109.31) 110.2 > Close] 102.30) 102.28} 102.28 102.26] 102.28 
Total sales tn $1,000 units_- “ 3 3 1 A, OR ae Total sales tn $1,000 units __- 1 2 30 a 1 3 
(High) 102.11] 102.13 102.10 _...] 102.11 102.10 
(High woe ss . out 209 Ss nee ee ples /Low.| 102.11} 102.9 | 102.10 __..} 102.11} 102.10 
Ss GiGi wiwvkimapeews « Low. wo ool SOer Close} 102.11} 102.9 | 102.10 _---] 102.11} 102.10 
Close ee 107.7 Total sales in $1,000 units __- 5 12 10 —— 25 5 
Total sales in $31,000 units _- i a ee y Lge Federal Farm apedantinet ‘High abe ----| 107.13] 107.12 SS eel a ae 
3s, 1944-64_-...___-- / Low. eats _.-| 107.13} 107.12 A pe Pee 
(High! 109.31] 110 109.31} 110.1 | 110.3 | 110.2 Close Mee .-| 107.13] 107.12 sae 
34s, 1943-45.-....._.. /Low.| 109.31) 110 109.30} 109.30} 110 110.2 Total sales in $1,000 units. _- 5 1 ee 
Close| 109.31} 110 109.30) 110.1 | 110.2 | 110.2 Federal Farm Mortgage (High! 107.2 Z ‘ 107.5 107.6 
Total sales in $1,000 units. _- 5 5 il 7 7 1 De Mets ceddaceséca ‘Low_| 107. ‘ 1 107.5 107.6 
(High| 110.4 | 110.5 | 110.4 | 110.4 | 110.5 | 110.7 Close| 107.2 107.5 107.6 
34s, 1944-46_........- ‘Low_| 110.4 110.4 | 110.3 | 110.4 | 110.5 10.6 Total sales in $1,000 units. 5 1 
Close| 110.4 | 110.4 | 110.3 | 110.4 | 110.5 | 110.6 Federal Farm Mortgage (High 106 tt ao 
Total sales tn $1,000 units__- 3 4 4 1 5 6 aS ee eee / Low. g ® 106 eS ) wonase 
(High| 109.16] 109.17) 109.16 sat TA cneweon Close Be eee Fe 106.3 | -- ‘ 
3s, 1946-49_____.____ /Low_| 109.16) 109.16) 109.16 _ i A eo Total sales in 21,000 units__- pert - sad ase 
{Close} 109.16) 109.17) 109.16 215 ee OMNI a, Federal Farm Mortgage (High ate naa 105.4 rae 
Total sales in $1,000 units. _- 6 2 10 eee, patel 3946, 1068-47..:......- / Low. sate ee 7 EN ee 
(‘High| 109.10} 109.12) 109.14 a ee Close a2 “a vena SOME atsbe% 
3348, 1949-52.........- Low.| 109.10} 109.12] 109.12 zat | Total sales in $1,000 units _- — 7 nan ili Bh a eaiaie « 
Close! 109.10} 109.12’ 109.12 ‘ we aS nr Home Owners’ Loan ‘High onan Se 107.4 secet MATA 107.7 
Total sales tn $1,000 units__- 1 100 s pa an ae ae 38, series A, 1944-52___./ Low. aes 107.1 _---| 107.4 | 107.3 
‘High| 108.30 — ae wnt, ee oat Close i OA 107.4 ----| 107.4 | 107.3 
Wey SEP se cedsenewne ‘Low_| 108.30 ----| 108.30 __.| 109 oe Total sales in $1,000 units. _- eh *1 Ot < téw ae 5 21 
|Close} 108.30 soos) 166.30 i a eee Pee | Home Owners’ Loan ‘High Ff _.--}| 102.15] 102.14] 102.17 
Total sales in $1,000 units___ 7 8 7 me 5|______ || 2348, series B, 1939 49__/ Low- _.--| 102.10 _---| 102.15] 102.14) 102.17 
{High} 107.15) 107.16) 107.13] 107.12 nial 304-48 | Close seaet. See __.-] 102.15) 102.14] 102.17 
68, 1961-55 ............ 4Low.| 107.15) 107.12] 107.11] 107.11 __..1 107.12 Total sales in $1,000 unitts__- ‘ 1 pak 2 3 
{Close} 107.15] 107.14} 107.13] 107.11 -aeet 207.12 Home Owners’ Loan ‘High| 104.11 ---| 104.13] 104.14] 104.13] ------ 
Total sales in $1,000 units_- 2 10 2 2 1 Sete, 1068-8. oii owesd Low.| 104.11 _.--| 104.13] 104.12] 104.13] -.---- 
{High} 104.24) 104.23) 104.22} 104.24) 104.26) 104.22 {Close} 104.11 ---| 104.13} 104.12] 104.13) -.---- 
2%, 1955-60__.....__- /Low_| 104.22] 104.23] 104.21] 104.21\ 104.21] 104.22 Total sales in $1,000 untts__- 3 cad *1 _ ee 
Close = 2 9° 9° 94 9« 
Total sales in $1,000 aan “i “3 ” 7 18 ta or st | . Odd lot sales. t Deferred delivery sale. 
hte. sediuas [High] 107.10 107.12) 107.12) 107.13) 107.12] 107.11 Note—The above table includes only sales of coupon 
48, To ccene-eee saw. el hee ot Be aoe-ae ee GH Bt bonds. Transactions in registered bonds were: 
Total sales in $1,000 untts_- 1 10 2 5 ! 3 3 1 Treas. 444s, 1947-52_.119.2 to 119.2 |2 Treas. 3s, 1951-55-_--.107.10 to 107.11 
‘High]| 105.31) 105.29) 105.29 wach a 1 Treas. 3%<s, 1940-43__104.30 to 104.30] 2 Treas. 2%s, 1955-60__104.20 to 104.20 
2%8, 1948-51___..__..- /Low.| 105.31] 105.29] 105.29] ___ ..--| 106 2 Treas. 3%%s, 1943-47__109.31 to 109.31] 1 Treas. 24s, 1949-53_ 102.24 to 102.24 
[Close] 105.31] 105.29] 105.29} ____| ____| 106 1 Treas. 314s, 1943-45__109.27 to 109.27 
Total sales in $1,000 untts__ 36 1 10 ees aes 1 
‘High| 104.10 caus 289 ‘ P 1 . 
2540, 1961-54.........- ieee x Beem by eee oo Boe United States Treasury Bills—See previous page. 
; . ‘ e 
Total sales in $1,000 aT ms mere aon -<-- eS 104. 7 United States Treasury Notes, &c.—NSee previous page. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range for Year 1938 Range for Prevtous 
Saturday Monday Tuesday | Wednesday | Thursday Friday rid at 7 Be On Basts of 100-Share Lots Year 1937 
Jan. 7 Jan. 9 Jan. 10 Jan. 11 Jan. 12 Jan. 13 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share $ per share | Shares | 
* - a , ; $ Par| $ per share per share \\$ per share|$ per share 
epoca BS"), 22% 57%) *57 58m) | S7lsS7I2] | 57 57 | 561s 561s] 500 | Abbott Laboratories...Vo par| 364 Feb 4) 61 Nov17 Nov| 55 Mar 
ase 48 120, 127 [*120 = 128 |*118% 127 |*118% 127 |*118% 127 | __.__- 444% conv pref...-...- 100} 11953 July 19) 123% Oct Be Ape Patio: 
Po > cant 45 *301g 45 | *31!g 45 | *3312 4234] *3312 428) ____- Abraham & Straus....No par) 3014Mar23| 45 Octl 37 Nov) 69 Mar 
43'g 45.) *43 «645 | 4212 4212] 4012 41 | *40 43 400 | Acme Steel Co.........--- 25| 18 June 3} 52 Jani4 Deci 85 Aug 
oan at 20% 1034) 1053 107%} 101, 1034) 10 = 101s} 973-1014] 5,300 | Adams Express... -.-- No par| 614Mar30| 12% July 19 7% Nov| 22%, Mar 
2261. 2711] sonte seit] “2Ot2 22%4) *2012 212) #2012 2112] *2012 2112] __.___ | Adame-Millis . - ..—. No par} 1412Mar3i| 24 Oct22/| 1712 Oct) 28% Feb 
=e a, > to 2712 2612 27 26 «2614, 25 = 26 | #2412 25le 700 | Address-Multigr Corp----- 10] 165gMar3i1. 30 Aug 161g Oct] 36 Jan 
tales % = 62t2 62 6312) 61 6153} 60% 62!2} 59 59%] 5,800] Alr Reduction Inc- ---- No par| 40 May 2] 67%Nov12|| 4412 Nov) 80% Jan 
1lg lig Il 1 1 *7g lg *7g 1g 700 | Air Way El Appliance. No par 5g Mar 30 15g July 11 1g Oct; 5% Jan 
es ee ee ae Ae ne ee ee ee _-| -.-.-. | Alabama & Vicksb’g Ry Co100} 67 Aug 3) 681g Oct18)| --.- -.--| --.- ---- 
ss 198° . oo 934 }. 9%, 10 93, 97 97g 97s} 7,300 | Alaska Juneau Gold Min. ..10 Mar 3 1 Feb 2 8 Oct] 15% Feb 
aes 7 hee ar WOO AEE onne oo 0h Pcces- Secdesss - Se , Albany & Susq RR..--.-- 100] 95 Aprl6} 125 Dec 7|| 146 Oct] 166 Aug 
13° iste 4 8 8 1 11g ] 1 1 1 o l'g} 2,100} Allegheny Corp. -.-..-..- 0 par 7g Mar 31 15g Jan 7 1 Oct 533 Feb 
12 12° 4 ale 1319 _i3i8 1314) 12%, 1219) 11 127s} 11%, 1212} 5,500 54% pt A with $30 war.100 6i44June17| 177% Jan12j} 11 Oct} 509% Feb 
12, 12 | title 12es) *11lg 12te] 11 12} Atty 11%] #10 1112] 500] 544% Dt A with $40 war-100/ 5 Mar30) 17% Jan12// 11 Oct 59 
a an 1114} 111g 1119} *105g 1134] 105g lig) *10 8 11 400| 54% pfA without war.100) 512June17| 1733 Jani2/j} 10 Oct} 581g Feb 
oni 3 5g 4 17 17 17 16° 16 16 1613} *151, 16 600 $2.50 prior conv pref.No par 7%June 18| 2112 Nov 14 101g Oct; 521g Feb 
3 8 65 5 2584) 253, 26 2453 25 241 254] 241g 243,) 9,100] Alghny Lud Stil --No par| 145sSept 26) 29%, Nov 12// ---- -.--| ---- ---- 
= 0% 11 101g 1114) *10% 1114) 101g 1034) 1014 10%] *10 1012} 1,360] Allen Industries Inc. __...-- 41g Mar30| 1414 Aug 26 612 Oct] 237, Apr 
= 189 | 18512 1851» *184 187!s/*183 18553] 184 184 | 184 184 300 | Allied Chemical & Dye.No par| 124 Mar3l| 197 Oct 17|| 145 Nov| 258!2 Mar 
4 7 12, 12 | 12lg 121g] 12ig 12s} lle 12 | 1114 11!2} 1,000] Allied Kid Co...........--.- 5} 7 Mar3il| 12% Oct 26 Dec| 171g Aug 
= sd 12%, 13 127 13 125g 12%) 121g 1244) *1214, 1234} 2,400]| Allied Mills Co Inc....No par| 853Mar28| 14%July 25]; 10 Oct; 331g Jan 
#8 Ole] 101g 1014) 1033 107] 101g 1033} 934 10%} 93, 10 | 11,100] Allied Stores Corp.....Nopar| 412Mar26| 131,Nov 9 61g 21%, Mar 
614 6114] 61 6112] *61lg 6219] 6214 6214] *61ll2 62'2] *62 6212 400| 5% preferred........-- 100} 38 Mar3l| 70s Ses 49 Mar 
4454 457%| 44 4410] 4319 45 42%, 44 42 431s] 4112 4214] 15,200 Mfg....No 3414 Mar 31 el 17|| 34 831g Jan 
194 191g 19 19 | *18 1919] *18 1914) *18 19 18%, 18%¢ 800 | Alpha Portland Cem.._No par} 11% Apr 1 Oct 15 81g 39% Jan 
*1 4 214 - 214 28 23g 23g) *214 238 2ig 24 17g =. 21g} 2,100 Leather Co Inc..-.1 11g Mar 26 73g Oct 17 1% 87 
«I 20 15 20 | *15 20 | *14 = 18ig! *141g 177%] *15 18 | -.___- 6% conv preferred. _..... 10 Mar30| 24 Janil2|} 19 5214 Mar 
S712 6812] 6812 6812] *67l2 69 | *67 68 | 268 68 | *6714 68% 200 a Corp...----.- No par| 55 May27| 78 July 13|} 511g Nov) 114% Mar 
2314 2314] *22 2319] *22 23%,) *22 23 32 22 211g 2112 500 | Am Agric Chem (Del) newNo 22 Dec28| 281g Oct 10)| ---. -.--| ---- ---- 
a 17 157g 163s] 1614 1619] 15lo 16 1512 161g} 1512 1534] 4,600 |) American Bank Note......10) 10 Mar 231g July 1 10 Oct; 41% Jan 
59 60 59 = «59 59 =D 58lg 581g! *57 59 | *57 59 50! 6% St, cll 4644, Apr27 63 Nov 7il 50 751g Feo 
* Bid and asked prices; no sales on this day. { Inreceivership. @ Def.delivery  Newstock *Cashsale. rEx-div v Ex-tights. { Called for redemption 
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LOW 


AND HIGH 


SALE PRICES—PER SHARE, 


NOT PER CENT 





Saturday 
Jan. 7 


Monday 
Jan. 9 


Tuesday 
Jan. 10 


Wednesday 
Jan. 11 


Thursday 
Jan. 12 


Friday 
Jan. 13 


Sales 
jor 
the 

Week 


STOCKS 
NEW YORK STOCK 


Range for Year 1938 
On Basts of 100-Share Lots 





EXCHANGE 


Highest 





$ per share 
712 
52 
*130 
991 


712 
54 
132 
9912 





$ per share 
73, 874 
497% 51, 
*130 132 
100 

175 





# per share 
7% 74 
49%, 51 
*1230 132 
9912 100 
*171 175 
31 it 7, 


254, 
21 
16% 
23 
4612 
32 





2753 


$ per sharr 
Zig 71g 
46%, 49 
132 

9914 

175 

307. 


221, 


$ per share 
7 714 
4714 4814 
13012 13112 
97 9834 
*175 185 
29%, 3lle 
4812 48le 
205g 2112 
*112 125 
*118 120 


1719] _. 17le 





2612 


3 
93,4 
93,4 

65 
4lo 
*6lo 

*165le 

31g 
1712 
81g 


634 
934 
434 


145g 


4114 
7 


32 
334g 
52 


2 19 
11312 
157) 
234 


5g) #2814 


103 
5le 


7 
1314 
2244 

110 

84 
44\4 
6312 

127 

7 

4 

31g 
25 


tal 
1514 
ie 


27% 
8714 

















1934 
12 

3244 
177 
197% 


114%, *114 


2 1812 
100 
291e 
125 


267 
20 
5l1lg 
75% 
18 
113 
2Ale 
19%, 
155g 
20 
45% 





321g 


#2512 262 


$ per share 
7 71g 
4712 4814 
*131 140 
9714 97le 
*175 178ig 
293%, 3012 
48 48 lo 
20%, 21 
*112 125 
*118lg 119%, 
eb ies 1712 
61g 
934 
Ol, 
*64 
43s 
*6Hlo 
*165le 
31g 
*167 
*8 


*14 


149%, 
85le 


875s 
*14814 
74 
121s 
#825, 
534 
4012 
634 
*2734 
31 
*51 
19 
*lll 
14 
#214 


* 


174 
187g 





*1812 
*98 





26 


Shares 


2,000 

4,600 

20 

3,300 
4 





Am Coal Co of Allegh Co NJ25 
American Colertype Co---..10 
4m Comm’! Alcohol Corp. -.20 
American Crystal Sugar... 10 
6% ist preferred 100 
American Encaustic Tiling. .1 
Amer European Secs...No par 
Amer Express 100 
Amer & For'n Power. _.No par 
$7 preferred No par 
$72 d preferred A_...No par 
$6 preferred 
Amer Hawaiian 8S Co 
American Hide & Leather _---_1 
50 


American Home Products. --1 
Amer Internat Corp...No par 


100 
Amer Mach & Fdy Co__No par 
Amer Mach & Metals._No par 
Amer Metal Co Ltd...No par 


American News Co new No rm | 
a Power & Light... <4 par 


$6 pref 
$5 preferred No par 
Am Rad & Stand San'y.No par 
100 


Pref 
American Rolling Mill 
44% conv pref 
American Safety Razor -.18.50 
American Seating Co..No par 
Amer Ship Building Co. No par 
Amer Smelting & Refg.No par 
Preferred 100 





6% 
Amer Steel Foundries..No par 
No par 
American Stove Co_._.No par 
American Sugar Refining 
Preferred 


Am Sumatra Tobacco-..No a 
Amer Telep & Teleg Co. ..100 


6% preferred 
Am Type Founders ino777 tol 
Am Water Wks & Elec. No par 


Preferred 100 
Amer Zine Lead & Smelt-._-_-.1 
$5 prior conv pref 25 
Anaconda Copper Mining -.50 
Anaconda W & Cable..No par 
AnchorHockGlass Corp No par 


7% preterred 1 
Armour é&Co(Del) pf? % gtd 100 
Armour & Co of Lilinois 5 


ee 


Armstrong Cork Co...No par 
Arnold Constable Corp 5} 





7% 2a A gees 
Assoc Investments Co..No par 

5% pref with warrants. .100 

$5 pref without warrants 100 


Beech Creek RR 
Beech-Nut Packing Co 
Belding-Heminway-....No par 


— Indus Loan..No par 

Best & No par 

Horde ad Steel (Del).No par’ 
5% 2 Sees 





Bohn Aluminum & Braas... $i 


114 Apr2l 
70% Jan 3 
16014 Mar 30 
1253 Mar 30 
27 Mar3i 
91g Mar 29 
891g Feb 18 
8812 Mar 31 
131g Sept 15 
412 Mar 29 
9 Mar29 
8l4 Mar 30 
67l2 Dec 31 


191g Dec 21 
82 Dec28 
1253 Mar 30 


17% Mar 31 
101% Apr 12 
sed Mar 
ar 

36 Mar 29 
105 Jan 3 
41g Apr 1 

2igJune 2 

2 Mar25 

1214 Mar 30 
eg 

Mar 30 

: Mar 31 

5ig Mar 29 

24%, Dec 21 
82 Dec24 
121g Mar 30 
5 Mar 23 








158 Mar 31 


$ per share 
1433 July 29 
52 Nov 9 
135 Aug 24 
1051g Oct 13 
17612 Nov 9 
347g Dec 30 
57% Nov 9 


97g Nov 14 
15 Novl4 
16% Jan 12 
83 Janis 

6%s July 25 

714 Nov 14 

177 Jan 22 

54 July 2 
25% Feb 25 
124, July 20 
20% July 2 
15 Novl4 

57, Nov 15 
36 Nov!17 
4512 Dec 27 

2g June 23 
20% July 20 

J 19 


305g Dec 31 
79 Nov 12 





174g July 25 
54 Jan 12 
45 Oct 17 
122 Nov 23 
291g Jan 18 
Tig Oct 17 
4753 Nov 10 
411g Nov 10 
191g Oct 13 
16512 Jan 12 
2412 Nov 12 
80% July 20 
207, Jan 12| 
231g Nov 9 
351g Jan 11 
583g Nov 9 
140 Dec 2 
61% Dec 16 
150 Dec3l 
40%, Dec 31 
11% Jan 18 
19 Oct 11 
31 Janil 
1171, Mar 14 
201g Oct 27 
15014 Dec 31 
884 Aug 6 


91g Nov 14 
16!g Nov 10 
91 Aug 1 

7%, July 19 
45 Nov 9 

95g Oct 17 
43 July 25 
421g Oct 17 
64%, Oct 31 
21%, Aug 5 

1131g Oct 19 
201g Oct 17 

4igJuly 7 

3llg Aug 8] 
1221, Oct 19 
1037 Oct 24 

7 July 19 
72 Jan 12) 
941, Jan 31 
595g Dee 29 
13 Nov 9 

9 Deec2i 


95 Nov29 
447 Nov 10 


141g Jan 10 
27% July 20 


68 Novl4 
12614 Dec 7 
8 Novl15 
61g Jan 12 
55g Dec 6 
36% Dec 5 
812 Dec 31 
1714 Dee 29 


30% 
117 Dee 20 
9 July 19 
83 Janil 
3012 Dec 29 
21 Dee 13 
56 Nov l4 
787g Dec 3 
181g Nov be 
1147, Nov 7 
29%, Oct | 


2412 Nov : 
19% Nov 12 
21% Oct 28 
55 July 25 
357%, Dec 29 


vyeeey 


seeete ovecee 








3012 Oct 11 


82272222223 722 


geeereeeeeeye ¥22928 


tteetertt tte 


a78 


tte 


x 
£ 











® Bid and asked prices; no sales on this day. 


2 In receivership 


n New stock rf Casb sale 


z Ex-div. 


» Ex-rights. 4 Called for redemption 


































































































































































































—Page 3 Jan. 14, 1939 
inued—Pag 
k Stock Record—Continu Range for Previous 
New or | Range for a. ay Year 1987 
0 ' STOCKS OCK On Basts of 100- Highest 
‘ENT Sales YORK 8T Lowest 
t, NOT PER CEN NEW NGE — oe 
— ‘ES~PER SHARE, 1 for EXCHA) Lowest share 
D HIGH SALE PRICES—P Friday the 3 per share ||$ per “a 83. Jan 
D GH S. / ; 
LOW AN Tuesday — | ———— Jan. 13 Week Par - o 107 ed H+ 30" Oct $6te = 
. Monday Jan. a ES: ri No par 5} 5212 Dec Deo 

Saturday Jan. 10 —}]|—_—— : Shares ass A...... Jan 19}} 11 
, oe ee “$ per share | $ per share | 8 or ee ae <¢ ) weeeiesonnenn he ee 195, Jani2|| 16 Dee Som Aan 

“ eee 4 $ per share | $ per "107 107!4 10712 2107 5Alo 350 Se 5| 15 May 3l Oct 19 22% Dee 1 Mar 

$ per share co oon 10612 10712 = 54 54 54% a? 1312] 1,100 —- Co (The) ...- —- 4% 50s Mes °2 4 Jan 10 a Ges ue Aug 

53g 106! M6 i 55 ° : 4 14 dle ,500 | Borden COPD. -ccccces Dec | 5|| 15% Dee 

seats 108 i, ed ae 16% 17" 16!2 16% 27° 27ml 14:100 Boston & Maine iit ee 7e%, Aue 24\| 2s Oct ost, Feb 
*125, 1314) 134 17 | 165, 167% 271, 2812) 2714 2814 23 243) 1,200 Bower Roller Bearing Co-. 3} 4 Mar 26 16 Dec 29 7 Oct] 59% Feb 
16% 16%) 167% 29%| 2812, 2912 Qi, 2t4| Ql, 24 624. 25s 500 Brewing Corp of America -- 5% Mar 31 26]; 18 lg Feb 

2 2le 95 25 —s No par 30| 37% Aug Dec| 5312 
so asl a , . 26 | 25 25 6 61s} 2,800 dgeport Brass Co... 7| 12% Mar ly Aug 26|| 22 7 Jan 
Zig 2's} 2% iz) 92 26% 2512 26 6 614 5 13,200 | Bridge ufacturing_..No pa 8 Mar30| 40% »31|] 28 Deel 4 
3 27 | 2614 26%) *26 a AS oe ase, 1c) ish 10 ‘| 13'400 | Briggs Man No par| 1 3} 43 Dec 1 Oct} 8 Jan 
"260 27 Ble Glo Gl2 G2) 1414 1453) 13% 1412 26%, 2753) 13,40 Briggs & Stratton.---- 28 Feb 2% Jan 13 381g Jan 
6%, 6% sn -14%| 1484 1514 Ss 28%) 2714 25'2) 20% 39 500 l-Myers Co. .-..-- lo 34 11g Mar 25 * Nov 25 51g Deo Jan 
- 5 14% 8 ig 2910! 275g 287%, P 3914] *37le 700 | Bristol-) Tr_No par 26) 12 Nov Dec! 53 
14% 1512) 14% 295%) 28% 2912) *39 39%) 38 3914 43% 44 700 ooklyn & Queens No par| 353Mar 1434 Nov 29 7 10214 Jan 
2944 301g ooh 39 "3914 3912) "39° 433, 4312 43% 7 21 900 | Br Sa 0 53g Mar 30 “= » 29 21 Dee J 
4 a 38le : : Biol 43% 34 i 15g l5g ‘8 ‘ $6 pre it_.No par 31| 4614 Nov Ig Dec| 52% Jan 
39 39 , 43 *43 4 4312 1 15s 15g . 83, 8% 100 Bklyn-Manh Transit_-. r| 216% Mar Oct 14 151g 50 Jan 
ma |S & 1% 1% % Ole] Ble ON » 11%| 4,500 5 avateteed auvien wer 4 Be og BR 24|| 34 Dee 
: 34] #15 4 2} *8% Qlg , li'g 11% 4 6 preferr ’ ] r 8 Jan 2412 Jan 
CCR Becca PTE ree Mae ira) 9 dat pewygueeeoe Nebel Mauer a Geta Si, Sed Set aes 
Sg Allo} 11g 1135 on a &f 39 «39 7° 4712} 1712 17% ‘500 | Brown Shoe Co-.....- No par 2 131g Oct | 171g Mar 
11% 11's 2 ; 39 4 39 75 17 1712) Li ar 500 -Balke-Collender _! 57, Mar 31 = 76 Dee! 1171, 
a 37 38 834) 1712 1753) 1% 3: *330 0 85 ae 5 8 1g Nov 17 14%, Jan 

“1s! 1] 18 18te) Asta! 184 Tig “zig 12, 2 | *11% ait s3‘Go0 suarensee Ce..------- 100) 75 Aor ie] One Dec3i}/ 2% Oot! 14% Jan 
+ Sad 3% 3: 198 P 12i2 7 1 2 11% “6, xe % preferred. ..---... r 4 7, Jan 13. Fe 

“eee a | i3% i1Btel *12% 13% 1% 12%! 11% 1 991 30) nudd (2G) Mignon ~? foo] 25 Mar26| 6475 19)) 212 Oct 
as iy Se tae 12i4 1212" 11% ‘ 9612, *94 9912) a0) Oe Se eeeronene 100 r26| 5% Oct 2414 Dec} 6514 Mar 
De if 11% 1212 *9612 99le, 96 ' 67% 71g] 20, % preterred -.- r| 3 Ma July 25 4 514 Jan 
~~ a. = 1 el 7) Pel em TL ee o00T dl Gre No pa lg Mar 26) 39 10% Oct) 45% 

7 a ee atl ae | aoe a) a OS oe ieee wes aan 13% Mar 31 16% Aug 6l| 5% el aon Pep 
7% 75 91g 51 | *5014 517% FA 5 5 + 29 2,600 1G CB ccxnceces 6%, Mar ly 25) 15 Jan 
z 527%4| 4912 5 : 51, 5 ‘ 28%) 2812 P ere Scenes sconce i 1 31) 2214 July Oct; 11% 
501g 52% Sig 5%) lg Sg] 93, 30 2812 25% 2512 26!s] 3,400 lington Mills Corp. r| 1412Mar lp Jan 15 1% 514 Feb 
Big Sig) lg 3012 3053) 20% 30 ee tatl ist isal 1's00| Der emanates Tig fot Eh 30|| 10 Oct 45% 

P ‘ 3014 31 7 2753} 26 271g) 2% 1334, 13% ener enone 1 2 1gJune 1814 Mar 
Seta Setel 37° S7¥el 370 sail 18% 13% ae isel ive ifte 7°aas| ee Le ey ape ree eee) is nis St onl Se Me 

2575 143, 13% 1414] 141g 1810 18 1814) 17% Qig) *2ig 214 —_ tBush Term Bidg gu p _.10 money se 24 July 19 1614 Oct| 914 Feb 

“tat 1812] 18 18l2 roy 2%) 2 a4 12 11g 11's 2 700 Butler ceeserazeqowoowoets 165s ronal = 5 Oct i7 as Oct} 33%, Mar 
aes ee aay "apt 288] at] aa somes) SR wether] of Sal 
12 1214 + B10 » R3g B84 ae 4 21 *20 20% 20" Ble 500 | Butte Co 7% | ieaibem No pa 20 Mar31| 4412 Nov 25 121g Oct; 3 

ae 218° aint 21's *ats 21's _ ae 32 1353 Ee Lit 3" 300 _ Participating preferred 100 13 Mar 30 | Nhe hr 181 Dee ‘ = 
Zlig 215 #334 - er Illg 115g 1 B4lg 3414 Byron Jackson Co. -..-- No par| 15lg 51 Aug 8 61g Feb 
3% 3% i4| 124.712 35lg 37 | 3414 344) % 163 200 la Packing. ... 45 Mar 31 10}} 1 Oct 
‘ 21 Liig 11%) J] 36 B5ig f 63 16%4 ys aor oe 50 212 Jan 201g Jan 

a ee ee 2 “ae ie dost inal "100 69 refered =o =n--8 5] SuMar 30] 10% Oct 17]! 4 Oct 37% Feb 

*17 =—-175g) *1614 17'g) 171g 1712) 17% 5012] *4812 50 ps 153] 1,800 Catish t & Hecla Cons Cop-- 85sMay 27) 2012 1. 22 912 Oct) 38% Jan 
17%, 17% etd 51 #48 51 4914 f ise 15g 15g 15g 8 7,000 | Calume W & C Fdy__No par 12's Mar 30| 2112 July 61 

5, 48%, 5 . 3 lig "8 7 77, 75 ; Campbell _-5 4 4612 Nov 15 Dec le Mar 

*46\, 51 . %| *15g 1% 5 : 75g 7% 1,300 Ginger Ale... lg Apr 29 7% Oct) 1712 

. 3 lig 1% : 75g 75g 51°16 16 Canada Dry 100| 3712 Jan 10 67% lg Jan 
13, 1% ae 75, 8 16 1514 16 ig 18%] 30,100 Sou Ry Co...-..-. Mar 30] 8lg Jan Nov] 611, 
Big) 7% 1612 1612} 16 Big 194) 184 1 10! Canada 25 5 42 July 25 1819 Mar 
17 Z 187% 193) 1814 ,- *43 50 . D Pacific Ry.-...-- 21 May 2 3 453 Dec 
"Nise ial iste foul 18% 19m ip 50 | #4314 50 slo! 22,600 | Canadia -No par 3] Aug Dec| 52% Jan 
« ‘ a 3° m3 5le ’ | 4l2 Mar 7 23 371g Feb 
1853 1914 te 2 50 | #3712 50 |! #3912 ap . 55g 53g ¢ 500 | Cannon M in class A_....- rr 14 Mar 28} 45 Nov 23 90. Oct] 102 
44 44 43 é al 5 Be ii 534 51 55g a 3219 311g 31 8 90 | Capital Seer Ge Bonne 34 4 14 89 Jan 17 le Nov 35%, June 
5 0/3] @ O°8 he *31% 34 | *31% 32 +63 734 66 $3 preferred A__..- ioo 6312 Apr 1g Nov 10}| 1312 912 Apr 
534 61g) 55g 313, ae 3 7%) 7! 7a} a 4210 10 ina Clinch & Ohio Ry 12%June 13] 2212 12 2% Oct a A 

B24 B24] 31% igl 73g 78 74 i #403; 4212 40% 4 100 | Carolin 2 agattiepeltce loMar25| 419 Jan Nov| 191% Aug 
ee Ee ee ok ae a Sarg Semen ia BMH) ott A a at" ee oe 

*4214 23, 83 | 83lg 83lg 2014 204) 19 19 312 3l2| 700 (J 1) Co.-.--------- 00} 9814 Jan July 25)) 40 Nov yA 
B4iz 8412) 982% 2012] 41912 2012} 2014 ro i, 2,700 oes cid aahiaiaentd 1 2953 Mar 31} 58 en27|| 97 Deo 106% Sus 
+ lg Mr flag? a! 4 ot eiel os ty a | Re ny ee po 1001, Jan 4] 10653 Dec 9]| 13 Dec} 41% May 
*3l2 3%] 34 “901g 92 | 90le “| 121% 12114 *121 oe 5a Oe ee 100 *Mar30| 2653 Nov Dec} 115 June 
9314 94% = 101s 120° 126 “= wth at * 44% ones oan 100 on od Amer .No oo B pl 5} 96 Sept ik ae RAPSes Rees poses 

1, seul ant ape mR “IL 22%] 2114 21%] 13,600 | Celanese Ce Pete le ome 40° Mar2s| 7212July 21 oa Get] Sor Jan 

- 107! a 224, 23 ‘ 760 « OB Psewe ces Celotex Corp. new-..-.- 100) 4 Jan 3 1252 Jan 
*106% 110 | 10715 2314] 23 2353 * 95 | *80 95 53 17 | 8,400 eferred....--.--- 18% Dec 7| 28 25] 2 Ocet| 125; 
231g 2353) 2214 115 | *82l2 95 | *80 1712 161g 17!2 4 70 60| 5% my uirre Assoc..No par 2 Mar 26 epee 96 June) 107% Jan 

*90 115 | *90 18 | 17% 1819 171g 70 70 | *69%4 2212} 1,200 | Central Ag SD rij 111% Nov 8 Oct) 41% Jan 

5 ‘ L, 25 2} I, 1 Foundry 100} 99% Apr 11 July 25 Jan 

is = 18 17% 70 | *69 72 : 4 +d 2212 2212 a 419 3,300 ae Ul Lt 44% pref... 61g Dec13} 14 10 4 Oct) 24% 

70 70 | 6914 2214) 22 22 | 22I¢ a: a a n 1115 70 | Centra RR of New Jersey _ 100 4° Mar29| 8% Jan 25|| 31g Oct| 1412 Mar 
21% 21%) 22 47g] 43, 494) 43g #11012 11112)*110 300 | Central Sugar Co...19 31) 6% July Sept) 115 Jan 

11012) *11012 #71, tral Violeta Sug ’ 314 Mar A 2|\| 95 Mar 

4%, 47%, os " *110!2 .---| 110i2 87, 8 8 - an 700 | Cen Ribbon Mills..No pa 88 Aug 26| 104 pr 34% Dec| 86% 
*180i4 -<--/980' --. -/°110 912] *8 $ 1, 4%) 4% Oy ies ne, eneteeaemmanbal 00 29! 5914 Oct 15 Oct| 235, Feb 
that Fe la et) a oe See cee ed fn Feb 
et [at bl at slat bl ga] gg “| Ogu tee ete) Setar te Oa at Bel all fe 

*B9 5 4 1 47\4 8 . 11%] 8,: lor preferred -....- 94 June 25g 

bot, 51 | 482 60 = se 114 11%{ 10% 12 | 11 1 460 Chain Pap & Fb Co 6% pt-100 18 May 4 aoa july 20 5 oe Sate Fd 
‘ 1214 4 42 42, r Ollz 10112 Common...-...-..-- 5} 6 June Mar 2/| 240 7, Mar 

ASig, 33%q) 3% 45 | 44 «144 105 |*100!2 105. | 101i2 2612} 1,200 Cab..-.-----.---- 20 Dec22| 4812 17}| 31 Oct) 68% 

45 46 +4 10012|*10014 103 100% 2712] 275 2753] 2612 10 100 | Checker ke Corp_---- We par 22 June 18} 381g Jan 5|| 89 Dec) 100 Mar 

#9812 10012] 10012 28% 2 a [SS on” astl Site Sitel 2.100] Chemnpes ke & Ohio Ry----- 25 Apr26| 89 Jan % Oct] 4% Mar 

- ie Ae ey S oe] sia seul g2° aa% tlle + te Be ee aes oo, 7 es Bl ity Fe as 2° Oct| 1312 Mar 
*8 10's) 8 a. 23 21% 22%) 3 14 3614) 3453 3512 300 Preferre Co...-100 . 23) 4 July 7 Oct} 4 Mar 

aa 2212 22le 2 5lg 3644) 3414 73, 873 hic & East Ill Ry 112 Mar 10 1 4 Mar 

2234 2254) 2212 367g] 363, 3714] 3514 *86l2 88 87% 1 1,100 | {Chic a 100 14 Aug 17 114 Jap 3 Oct) 18% 

7, 37%| 361g 367 81g) 88 88 tg Ig] gM 6% preferred - - - ~ 100 4 Aug Jan 10 32 Jan 
oan * 883, "87, 88% ~- 7 is 2 P, an 31 Sa pn tChieago Greas reer pgm +1 157% July is —" |e 314 Mar 
1 a P. Se $e  Meu4 ba lo ia... "800 By Ee Neepganene 5 8 1 Jan Oct} 714 Mar 
«3 ’ 4 *314 Ste ~ lo als , 3144 Bl bly 2 1 br Chicago pall Ordet Go= par te : 1% Jan 10 4 Dee! Mar 
Se Me a ain *3lg Ble] 34 1310 121245) 1156 12 1,900 | tChiec pod dk  aense neler 100 2 Dec 16| 1% gon 16 253 Deo] 1912 Aer 
Fe ie CC Re i eC Ect ie] gM bedweg| | at Bal i Fe 
*11llo 2 , Z a 2 7 
2 Phe le lg 2 7 7g ‘8 3 3% 2,3 0G. Ceccecncccece 673 Mar 3 14 28% Dec 
*lg Bg 2 1 1 8 2 3 a a 2 400 Preferr: Tool.No par ee oS 
2 1 4 7 ae ‘ 3 eumat Too Mar 30 a aie a 
Ms te nd bal a Ble *3° 312 J a 17% 173% —_— os con preferred..--o oan 37%June “s .* cen 20 1! pm oe veo 
] iol 3° 2 % 18 ate 1! 361 3612 ft ($2.50) cu 14 Dec 1! 7 53 

*3lg Ble 3l4 1819] 1814 1855 17% 7%4| *36 37 3612 7 200 Pr p Is] & Pacific... 100 Dec 9 3 July 1 Oct 8% Mar 
iy IRE, “a 4a] ear. eeu *a7 ant oe, 600 | {Chic Rock ---100; 1 15| 212 Jan 12 2712 Jan 
; ‘ 534 3734) *: 4812 , 5 : eferred....... 53 Dec 612 Oct 4 

o47' 4012] 48) ai] a8” ag] 947 bg % 1%] — $00| "7% preterred....--.--- 100 12% Jan 12 s 221g Jan 

*47 = 4912 A 34] 8g #15 1% — 13s 600 6% pe nega par| 8 = 19s duly 7 3 Ost 15% Mar 
ip 14] 1p aa] 1a 1%) lip Tel tg 1 ~~ ol a Chickasha Cotton Oil... 10) 13, Mar30) 19 July il] 36 Get] 80 Mar 
*1l, : ‘ *1i , 9le 2 2 Chickas ~ Oct 14 Fe 

: 83183 8 *8144 9 91 “4h yg teemetiaeae 51 Dec} 13514 
lig 13g i Oe] Ste 9h] 8% 912] eB Dts in a ah ene oer Santali f° Dell a1 pep 
iat, send caste sacl ones 21 aie dial 1% oy ae pita is... - tiem wy Gel ee — 

"12% 12%] 1218 13 32° 34%] 32° 33°] 32% 77%| 73% 76 | $1,900 City lee & Fuel-.2222- 60 Feb28|| 58 Dee 10% Mar 
234 12: : 43g) *3% : 55g 783 73\4 778 ni lo} 1,900 eferred ¢ 2 Oct 

3454) *32 343 80: 755g "8 03 1012 10 « 64% ovr 5lg Nov 9 Aug 

Se 83) it fe) iat al iat a] at Ge) ie St 490 ening ent 27 Oct 10) 17 Deo) 48° Aur 

1s 2 " 7912 7! : 55 *s ‘ wea Stores. ...-.-------- 

mS ak 1 4 So ee ee ie) Sere eaeeecce tal WesMeen] 1s cet 10a June 118, fee 

*52 62 | *52 41 4 4 4 *21 24 2012 24 CCC&StLouls 50 pt No par) 106 Or 26 301g Nov (91/ 1912 Oct} 90 Jan 
a ie a ee ° 70 wei stas Gey Granb Brenan Co truce tl ibledtee 76 Jan27j| 82 501g Feb 

‘ 3 22 70.4. «4- i ial 60 bh Bronze Co 714 July 2 471g Mar ad 

7. a aor, ab We: Been Dal*iidig |*iidi - 44] 700 | Clev Grap pt eee BD ee PB Rt vy} 41 Deo 

% 69 |*.... 7 12io 113 | 11234 112% lg 2733) 26% 2634 - Clev & Pitts RR > 50| 44 Dec lg Nov 7|| 2412 No 7 July 

---- 21g 11219} 1121 *2614 2714) 2512 27 ¢ OG. e ociccas ; td 4% stock..--. 212 Mar 29} 60142 1314 Dec] 29% 

“112 114 | 1121 28 | #26 «28 | *2614 75 | *72 75 1|*72 75 Spectal g denum_.No par| 3212 31| 25% July 22 1s Deo! 132% June 
27 27 | #25% 28 *72 75 | *72) = 7 67 | “55i, B74] “8200 | Ctimax Molybde Co..No par| 1012 Mar 3] 129 Nov30}| 11012 Oct] 17012 Apr 

*75 7 | *72 0 «75 ‘Siul “BS “Beul “B87 5514 57'4 , luett Peabody & Co-- 100} 111 Jan 3 3}| 93% une 

“sie pi] “aa Be “all 27%] 36% Brie] Srre 30 | 27% 2b 20:000] C -Goln Go Cie) -22No par| 106t— Mar 90) 142% Aug y Batre Bdhons 
5912 59%) | lg 27lo) 274 277%) 2814]*12814 -_- 30 | 1,200 | Coca- ----No par * 5 976 May 5i\.-------—-|- 24% Mar 
Sais 139 “leigsis 139 “le1aeis 199 130'2 131%] 130" 130 | 130 ‘oo | ''700| — Clase in inter Corp__No par| 976 Mar30| 17 Nov 1ol| aig 1041 Jan 

"12814 129 1th 13112] 131% 131% cast. 60 |, 00, 80 | "58% = Geiae uteabes wens No par a ne 31] 104% Dec 8 a 62% Feb 

132 58 | *58le 6 . *1000 --..|*1000 13%| 4,500 | Co’ erred — 311% Oct 18 112% Mar 
58 = 58 M 58 #1000 _...]*1000 ___- 1312 13%) 134 13% ‘700! 6% preferred... 7) 1314 Mar 31 Nov 15j| 98% A 

1000 _... 14] 13% 141 2 1025s 1025s kman_._.. No mar June 29} 10712 No 6 os Ap 

*1000 .... 1g 143g) 141g 1414 2le 10212'*10212 103 400 | Collins & Ai 100} 87%Ju 29 Feb 2 51% Feb 
14ig 14%) 1414 104 | 103 103 | 10212 . 3212] 3112 32 1.4 50| 5% conv ae iis cal 20 June 24 3% Nov 10|| 11% 274 Mar 

103 103 | 104 3lg 3312] 3212 331g] 32 8 1*105 108 25 Colonial Beacon Otl_.. r| Q1gMar30| 237% Jan 12 5 4 io. 

‘ 3412] 3312 108 |*105 105 25 Re & Iron Corp_No pa 14Mar3i| 8% Jan 8 30,0 (Ja 

*33l2 3412] 34 106 | 106 106 |*105 11 *15 25 | *15 25 Colo Fuel 100} 314 11% Jan 10 29 Jan 

‘ 26 7 1g 2018} 1,700 & Southern....- 414 Mar 29 753 
*105 108 | 106 29 | #15 29 | #15 lo} 20 20%! 201g : 100 | Colorado -100 4 1} 10 June30 32 Aug 
30 | #15 lg 214} 20 2012 ‘ *5l2 Gig P 4% ist preferred_....- 4 Apr 22% July 19|| 16% 

a 23 * ie  - 61s 61g ~  <, Mts 7M4 7M tt 12 2d a 1312 Mar 29 Sea July 19]} 165, 135% 4a 
oe. St ans es, Gal #52 Gal ott 16%] 1,200 | Columb Br'd Sys ine oi A. 2 9812 July 25|| 65 3912 Jan 
*8is rt *614 733] *61g ae ion 1653} 1614 a ie%e 16141 1'100 Hn Tey ey = Now 2 10, oe yan 

4 1g 1634; 1634 - 1612} 16% 16: 88 600 vtc._..No par 35% July 20%, Jan 

1612 1653] *1614 a i Nl ee 8812 89 | 88 2,500 | Columbia Pict i” No pa 9% Oct17]| 7453 108 Jan 
po, os | eon ga] ao" oo 13¢ 13is] 13° 134 “282 30 | nail Soy Ay et $3" Oct 15 “aig = = 

dy HR obs | be Bs eB Be + | cana oes a" fa Bi Sot] $08 Bes‘ 3 

#2812 29 7 1 63% Tig 9 79 6 ferred_..__ osase 114 
“=e aie 7 738 7 mt, 774 T7l4) 77% +f 6219 6212 10 Seat Gan Credit. .-.. ost wy et 34 om Jan 
+75 * 79°| 76 be “62 6412] *62° 6412 “Sit 327% 53% 53% — 44% conv gy ; Ars "Oct 28]| 86 4 7 
‘ 6 7 55 4 1 2 . Trust. 2 4 

, ety 54% 5612] 53 *10412 ___-|*10412 __ Comm'l Invest No pa 12% July 29] 5 ig Jan 

5g *104lo ____|*104le _ od 5 9,300 nv pf ser ‘35. 4 1 4lg 

561g 563, ome 10534 10534] *10412 7g} 5534 567 5 200 $4.25 co Ivents.__No 214 Oct 27 7553 Jan 

*10312 -_--/*10312 5834) 56 58%) 553, re *107¥4 110, |*107, 110 25,600 | Commerctal vv) -.-.~ Sw oe ee ae 

5834 5953) 58 110 | 109 109 10714 10 a 103g 10%} 105g 111s 18.800 | Commonw'ith & wo 4 30' 28 Mayllli.........|..._. 

*106%2 110 [9109 110, 1083 114) 1012 10% a ee bee honwealth Botan On..26) 22te Mar tor redemption. 
10% 1114 st ty If 1%) 1s 1s a a se idee Commonwealth Ediso Ex-div. y Ex-righte. 4% Called fo —) 
43° 49° 464 47 | 47s 275, 2% 15 A Re 8 delivery. n New stock. rCashsaie z 
lo 275g' 271s a Def. very. 2 
2712 275s oo on this day. t In receiversnic 
* Bid and ask : 
— 
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Volume 148 938 for Pr 
> CPN ae KS Range for Year 1 1987 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT nee saw Some STOCK | On Basts of 100-Share Lots Year ~ 
é es _ EXCHAN hest Lowest nest 
Saturday Monday Tuesday | i a | 4 a Week Lowest Ht : _— 
~— ~ n. ¢ Je 10 an - Baie share 
Jan. 7 Jan. 9 an ; 5 an aa toa ams / |S per share | Shares ae pat + sf oe, $ od PB S rie Oct 10% Feb 
: s é€|$ pers ? ee. 
$ an shane $ ol |. % "Ths| Ts 812 ane a 97% a71s 3°700 Congoleum-Nalrn Ine....No fd 1s Mar 38 29% oe = 7, Dee 19% Jan 
an’ a 277, 2812] 28lo 29 | 2712 28% . *| "1". | Congress Cigar........ 9 5% Dec} 2 ap 
om 8] wel we 8 | fe eos 8 | son 8 | 2227 Conn Ry & Lig 434% bret. 100] r0tgdepe 17] 26RNoy 25] 8° Get 20, July 
71, “7 ° 1 8 *61 8 2 11 200 nsol Aircraft Corp.......- - Oct is Jan 
22% 27%] 21% 22%] ozit oom! ana *aul 78? 73'| “7 Tell 's00 | Commolidated Cger’..2iV0 par ee eerie ol” Se 87" Mar 
ro nd *81, §&5 81 814 a. co Da nadhnscne Oct] 9 ar 
“751. 70°! #76" 79'| #76 79°| *76° 79°| 76 76 a a 10| 656% prior pret Ww.222100| 71 Jan 26] “Oe Ock2a|| “1 Oct] “5% Jan 
+3412 86 | *84t2 86 | *S4te 86 sq 2 | aa aml sim 2 ee ee ee eee le oe 18% Jan 
oe dllllag 7 7 7g 1%) #13 4 0 ‘ 2 partic pref_...... lig Dec 8 
12 10] 20% 10m] 08 20] 10% 10s] x0 20s) 10 30, | 2a | ae re wenn Ne a] ey Moray shea a] Ba" ee gt dee 
ad 13 30%, 31% 34 "200 | $5 preferred......_. Oct 2 
103° 103 | 108 103| 10814 10311] 10918 a ~~ (wr “tear ue ther te ea Lecnérise Cosp..---- SeMarse) Je On i8]/ se Oot 17% Apr 
. . 3 : ; 614 . ,. 2a 7e1 19'6 Consol Ol! Corp....... 7 253 Oct aD 
*63s 612] 6% 635] 6% a % «9 83, 875] 19,600 21gSept 14) 71g Jan 
9! 9 91g} 28% 5 1 RR of Cuba 6% pf.100 2 Oct] 134 Apr 
Sis 3] 3 3] #3 Bal #3 Bm Bie Bi $3, 3:4] 600 | Coneal Coal Co (Del) ¥ t ¢--25 0 Mar3i| 22° Jan12|| 16 Oet| 52% Apr 
oe 3%| 353 3% | #35, 3%| | Sl2 S55] SSl2 3%) SS le 1512 100 | 5% preferred v t c.....- — = rote 95% Nov 3/| 79% Dec} 9212 Aug 
1a” 18°] 14" 15 . fideo ol oe Oe 500 | Consumers P Co$4.50 ptNo par| 78 Agr i 17% Oct 14|| 10% Octl 37% Apr 
95 95 Otis Obie Shia Otte) “80% Os] “BE 895 | 96 = OF 3,100 | Container Corp of Amerion-20 a. 261 26% July 27|| 71g Oct! 37% Jan 
5 . - 5 Slo} 147% 1512 2 bb ae x Continenta --No par Oct] 5% Jan 
157g 15%) 15!g 15g} 1512 151 14 18l2' 17% 1853! 1712 1812' 3,400 1144Mar29| 2%July16|{ 1 
*19 —-1919' 187% 187g! *18% 1914! 18% 18 a 13 17 2.100 a ER No par ine 31] 10312 July 25|| 65 Oct] 109% Feb 
- 7s] *1% 2 eS ee ee 8% preferred.........- 100] 6512 Mar 0]| 371g Deo} 691g Jan 
931g 93, 0218 95 , 93 ; yt — ot roth 42° 401g dite 5,800 Continental Can iwnee a ar roy 116 Wer 9 106% Deo sees ae 
‘ ‘ 2 2 4 , > 7 eferred...... le Oct 
s1iatg 116. 11318 1 13ig| e113" 114 ens 14 sa aye za 19| 1,000 | Continental Dismood rin§2.50| 214 Mar30l 36lsNov 12|| 237 Oct “yn Feb 
7 36 93, 934) *83, 93, ‘ r 2" Continental Insurance... $2. 1 7, Oct g Fe 
aie 335° 3310 33ie 338 3312 = 83% *.  S oa on‘sae Continental a ERE: 1 g11 Mar 30 aon Jute 25 4 San “0° Suly 
° B, eg oe ‘ ta D el Reece 10 2 
34 Siz] 3lq S12] 3y Sle 23° 29 28%, 28 281g 29 8,300 | Continen 1 Steel Corp._No par} 10 Mar 26} 2912 Nov = 77° Feb 
295g 303g] 2912 2953} 291g 295, ‘ 26. 27 26. 26 1,700 | Continenta Co..20| 40 Apr 1} 56 Jani2 ov A 
‘ ’ 2713] 2612 27 5 Corn Exch Bank Trust Co... Oct 6|| 501g Oct] 71% Jan 
2712 2712) 2612 27 | 27 ‘| 52° 52 | *50!2 524] 5lte 52te] 450 4 Retining 25 753 Apr 1| 70% Aprl 1711s Jan 
521. 53 523%, 527 5212 53 . 7g 6510} 645g 6514] 3,000] Corn Products a 162 Apr12| 177. Dec 1|| 153 pr 2 
. 2 1 647g 6512] 647, 2 8 ‘ ll i AE aa 3 Oct] 10% Mar 
F196 177. le1zere 176%] 176% 196% "196° Ml aig an] dig aul 4,000| Cotw Emarees. aeeeneh a 19° Jen3il 42i Gor sil 28% Now 15812 Feb 
é 1 1 41 41g 2 8 P. oA 4 ee Ee oo---- 1 12|} 8853 Deo 
Sai a rcapera Peodtcg Pear are de Moe Bed bar eee Bk ro 21" Now| 7 Sun 
1 i ee ee ee ee ee 400 | Crosley Corp (The).2-_No par| -5teMar3i| 10% July -7 ; 100% Feb 
29 29 | 2812 29 | *2714 2833) *27 1p 9%! *91g 10 1,400 | Crosley Corp ( oer4 r| 2214Mar30| 43%Nov12j; 28% Nov 8 
10 912 10 912 ‘ 4,300 | Crown Cork & Seal_...No pa | Nov 15|| 34 Decl 56lg Jan 
101g 101g 934 97g 10 3610 3753 36 3612 35 36 , 25 conv pref ww No par 29 Apr 13 40 Nov ls D 4714 Jan 
Sait Selel conse Solel “Rete sete] Bate bo 'l “atte 20] tee el Pref ex-warrants.--No per| 2512 Apri] 37% Nov 14 aan Oct] 264 Apr 
*38lg 3914) *38l2 3914] *38l2 3914 034 2 35 35. 35 *34 35le 200 Pre Zell bach Corp ia 712 Mar 29} 15's Nov 9 P. D 108% Apr 
*3353 35 | 33% 33%) *34 35 1314 13%] 12% 13%| 127% 13%4| 8,200| Crown Zeller erred...Ne par| 58 Mar 29) 9212Nov 16/| 5713 Dee 81% Mar 
14 141g} 135g 141g) 137 14 ann 89% *88 89%) 590] $5 conv preferred... 100! 1914Mar31| 44% Janli/| 21 Oct 
914 907s) 89 te 1 Crucible Steel of America... 135 Mar 
88 88 | 88% 88%) 90 91 | 8 34) 41% 451g! 421g 4353! 16,100 © Apr 8| 9412 Jani7|| 80 Nov 
1 3, 451 441g 457%! 431g 4434 z j ae |)6h= Clr, D 3 Oct] 17% Jan 
wes “yey 05 | 04 98 | 9312 Ore| eel Says a Cuba ie 6% a Sugar... 10] 3°Mar2o| ‘GirdJuly 14l| 2% Oct aw i 
*614 4s 4 ; a Cuban-American ---- Jan 3)| 70 Dec 
*6lg 714] *614 74] *614 4 °4 4lol b4ig 41g} 41g 4g 900 — -100| 6581gMay31| 87 2 43 Mar 
Cale niaaia aietale’ a ST | coun eee ono  Cebiersil st aaeilll 4 Onl Se Pn 
"15 Ione] Late 15 | 44% 45 | Sate Sdigl ofa” G4iel Idle tate 008 | Coes yoy nee par! AteMar 31) Su Augiii| 94 Oct] 20% Feb 
15 15ig] 141g 15 1434 ~ Bs. 531 Boe 53 55g 55g}: 2,309 | Curtis ""Newen 86 June 3| 56 Aug 10 912 Deo 
534 °8 4 * ‘ POSE .cnccoccces 0 pa 2 Oct} 8% Mar 
cane asl 47° 471 47° azn| 46 7] Se “ta “SS “ES esses Curtise-Wrlght.-------_ tl sobeareel antmecicll ste On 23% Mar 
61 4 4 P i i °¢ ake 5 541g Deo} 
a, 2) det BY) det 2) det | a BY) ah a MS) eta) vat BY Sa oh Kor] a Heb 
3 | *7414 4 40] $8 preferred. ..-...-. 14 Nov 9] 1814 Nov 
*7414 83 | *7414 83 | *7414 83 #45 pi piers Nopar| 134Mar31| 29% J 
oF § 7a | «aan ie j tler-Hammer Inc. ...No pa 6 Oct] 18t2 Jan 
“44 s. a 32% 324 2253 21tz 2212 30, = FP ot = —— Stores = cee, weccees s 1s nent R gh 121g Oct] 24 Feb 
7 1 1 4 4 4 eee) eed feo es oe 
17" 17° “163 18” +1634 18 "16% 18 Na, or "75 1,100 Davison Chemical Co (ite 1o2is Jan 3 11its Dee -6 9612 Oct 4 Fn 
7 8 : 8 . : pn Pow & Lt lo 191g Nov ov 
“110 11018 *110 L0te +110 11012 #11014 11012 er a on ee _— ll po ee hoe Seupenwages No = 1s May ud 7. yet 2088 Nov 31% Mar 
: —"s 20 | 19 1912 “ 19%) : a 8 Oct an 
sa a) aN He | ea) ea] cae | Delaware & Hudson----"-i00] Tie Mar30| 264 Dee3il| 13 Oct] 8% Ma 
5 5 Sig) * ey, P ‘ ‘ Delaware UGSOD. ~~~ -- Nov 9 5 4 
*151g 16 151g 15ig] 15lg 15lg "8 ik 2015 221 207, 2214) 12,900 60 4 Mar3l 8% 1, Feb 
o« 231 F 231 215g 225, 2 2 Delaware Lack & Western... 1 1 1% Oct] 10% F 
oc ame 7h ie ta i 7 Mp is! *1i¢ Ite] 100] $Denv & R G West 6% pt.100 76" }aarsil 115i. Deeaill sant Dell 146% Jan 
*lig 2 '1 *112 134] dtp Aig] #1t§ Ate] ety ‘+1113; 115%! 100! Detroit Edison.....---..- yond 40% Oct 24|| 2912 Dec| 761g Feb 
*115 120 }*115 120 '#115 119 '#111% 116 So. 31.| 90. 90 | 900 | Eves & Revesits mes ee 30% Oct 20|] 18% Oct 36'2 Feb 
> ; ‘ 32 | 31lo 32%, : , Diamond Match.--..- 42 Dec30|| 30 Oct e Fe 
3lig Bllg} 31lg 31%) 31% 3 303, 3034) 30% 30%] 3012 3012} 700 icp referred......25| 31lg Jan 5 ec Dec! 23° Apr 
*3015 31 3131 31-31 | 30% 30% 43 | *42% 44 500} 6% particp rCo...2} 5 Mar30} 11 Octi9]] 5% 
Se 5 43-4354) 43 Diamond T Motor Car Co... 1gNov10]} 10 Oct) 29 Mar 
425, 43 42 425g #425, 44 #81 834 8 81g 81g 8l4 500 Corp-Seagr’s Ltd. No par 1l Maris 2312 ov M 
‘ 37 _- s be - - 6|| 601g Oct] 96 ar 
*85g  Qigh  *8%, 873] *8l2 OD 18% 19 | 1814 1853} 2,100] Distil Corp- ts..100| 65'gJune17| 91's Nov 1 ro 
191 19 1914 8 : 5 5% pref with warrants. 17. Jani2i| 15 Oct] 25 e 
193g 1934] 187, 19 1914 igs 3% 85 845, 86 *Q1 86 500 ° x Co No par 812 Sept 26 27 Oct] 41% Jan 
*23. «8B *83 86 | *84 86 *8 *118, 121 12 12 400 a. wrece’ N 7| 28%June 2} 35 Decl5 b 
' 3g) *1134 1214) #113, 12t4 it Titehncnainanaing! 0 pa 12 Oct 6|| 161g Oct Fe 
*12 124, 12 1214] *11% 12% 34%, 35 *3514 37 200 Co No par 12 Mar30} 25l, 
5 “ 3412 3419] *3414 347 4 ¢ 1,200 Doehler Die Gasting ee ees 
345, 345g) 3412 34le] 34le ‘ 191 191 19 191g} 19 19 ’ Mines Ltd _No par| 271s July 8 5 Dec| 12% Mar 
ae 20 2012) 20 = 20 oA 12 to 33 31 32%] 6,800 | Dome Mines Ltd----- No par 4igJune 2 814 Jan 20 : 
‘ 25 5g 325g) 3214 3210] 32t2 : inion Stores Ltd..No pa 2612 Oct] 774 Jan 
32% 331s oon “a on 5%, 5a aoe 72 aa eon 50 Hh hondae Atroratt.. pedew He = 2. nes an 4 ae rr: 7912 Nov) 143% July 
‘ ‘ lg 721 6914, 711 = OP . oe "6 ee a we ee Oe ee eee, ee eee 
exdh%q 392 | Sits 183i) a3tse 13In) SL 131 128s Ou] Om os] 2/000] Dremer Tnernational... 1] “1&May 6] 19% Deo “7|| “itp Oct i718 Jan 
4 31 1012 93, 93% 95x 4 95 ¢ ' Dunhill International -----.- 12 Oct 10}} 10 2 
107, 11 101g 105g 101g : 161 181 17% 185 177g 1914] 18,800 Silk _No par 8le Mar 28 2 106 Nov\ 122 Jan 
it 18 ot 154 oe? in) ote is) oloe sl oft” teu] oe 8% preferted......---- 100] 102 Apr 23) 115 Jan 27 Nov| 1801s Jan 
ll 8613 | ell 13 | #11 13 | 5 |e 15 |*111!2 115 | __-..- 8 Pe <4 20| 9012Mar31| 154% Dec 30]| 98 
= 1 115 11lig 115 z Du P de Nem (EI) & Co.- 281! 130 Oct} 13512 Feb 
*111 115 |*110 115 |*111 115 |*11 14 14914] 1481, 14912| 10,400 | Du 00| 130% Mar 31] 13812 Nov 
f 149 150 | 14714 ‘ ‘ 6% non-voting deb....- Dec 5|| 10712 Oct] 112 Nov 
151 15214) 149 150%) 14914 1503, _ S$ 138 | 13814 13814 900 G 10912 Apr 1| 1201, 
: 138 138 | 138 ; 7 $4.50 preferred - ----- 0 par lo Dec 3]| 1091g Oct} 11512 Jan 
*138% 141 [72138 1381s) 138 138 120 120 120 120 |*11914 120 700 Light 6% ist pt. 100 111% Jan 3] 11X15 - 
#121 123 [7120 120 | 120 120 | | #11612 11714) 117 117 40 | Duquesne : 13% Nov 28] 17% Dec 19||....---.--|-------- 
= 7 2|*11612 11714 *11612 ¢ Eastern Airlines, Inc. ..---- 8lg Nov 12 21g Oct! 17 Mar 
*116° 11712)°116  11712)*116 11712) #1 1g 15lg) 14g 1412’ 6,900} Eas 5 314 Mar 31 4 Nov 
5 15 15 | M42 15lg ; Eastern Rolling Mills....... : 144 Novi 198 Aug 
1553 15%] 1412 1553] 15 15's ’ : 6% 7g 65, 6% 1,400 N J)_No par| 1211, r31| 187 Nov 10}| 144 
2 . 2 e 4 Nov 
75g «75g! «= *71g 71gh 71g 7 , 180 1815s] 2,500 | Eastman Kodak (N J) 100} 157 Jan 5) 173 Dec22\| 150 Apr! 16 
, 18212 184 | 182 {183 | . ; 6% cum preferred_._-.- Dec 30}| 15% Dee! 3712 Feb 
184 184 | 18212 183%] 184 184 | | #1753 ONG nied odin g Go_.-.4) 1012Mar30| 25% Mar 
5 5 ---|*17512 - ae ee eee Eaton Manufacturing Co--- 5% July 25 2% Dec} 16 
#175 we #175 -|*175 1 ss Ale 221g 2378 23 2314 4,600 Schild No par 2 Mar 23 1 F b 
7 2 2 "ie 300 | Eitingon Sehild_...-.- 5|| 14% Dec} 4512 Fe 
24%, 247% 2310 Ate 241, 24 23, 3 278 27 1,300 | Eitingon (The). 5 131, Mar 30 3614 Dec | 16 Feb 
27 3 4 ‘ Electric Auto-Lite - 154 Dec 31 3%, Oct 
3ig 31g 27, 3 - 32 331 31 32%) 11,300 ae 6 Mar30 a 74 Feb 
. 7 ‘ 335, 32% 327 8 2 7 ar Electric Boat........-- 4 Janil 35g Oct 4 
331g 3319] 327 33% 33 % 13% 141, 1312 147g] 1312 141g) 35,100 & Mus Ind Am shares...- 2ig Sept 14 ; 6ig Oct] 2653 Jan 
14 1419] 135g 141g] 14 nee oni 21 Qi, ly 21, 24! 1, Elec Power & Light..No par 61g Mar 29} 14 Octi 8 21, J 
1 2 - - 7|| 27 Oct} 92%, Jan 
21le 21s 24 21» 214 214 o P 105 llle 105g 1114) 24,300 | Electric Po No par 2212 Mar 31 4612 Oct | Jan 
4: 3g 1134) 107% 114%) 1053 1112 ; $7 preferred_...-.-- 41% July 2|| 24 Oct) 87 Ja 
115g 121g} 111g 113%) 115 4 : + 361 35 3624; 6,600 No par| 18 Mar3l % le Jan 
. 3814] 3512 361g] 35 3 S ‘ ‘ $6 preferred_....--- 1| 35 Novi10l| 22 Oct] 4412 
37% 3919} 363, 3814 38 . “y 321 3234 31 31 32%, 32% 1,200 Storage Battery..No par| 21%Mar 3 . RR 22 Rpeigighs io 
3412 35%) 33 3314) *32%4 34i2 2917 291 29%, 2912) 29% 2912} 1,300) Elec Storag No par 1g Mar 26 2% Nov 16)|-.------~-|----- J 
2 : : ¢ ¢ ¢ 2 Horn Coal Corp- - - - 29% Nov 12|| 141g Oct] 29 an 
*2914 30 oo 2) ® » A +135 th 133 1a) #114 15g 300 | Hak Natural Gas__..-.-- 3} 17 Feb 3 qo 33 Nov] 60 Feb 
2018 ua oor, 203 20%. aui, +29" 2914 43° 43" re 22 7300 Endicott Jobneon On0.-- 28 sate re - iit Nov is 100 Nov 115% Jan 
4 an. 27 ¢ *431g 45 preferred......---. Oct : 3 
e1iots 1107] 110% 110%l1lo%e 111 |*tiots 111 weasel Oia| gas Otc] 25,500 | Engineers Public a Rs par] aeieMarat| 71 ost aril 4 Si Feb 
2 1107 5 9 912 i ‘ ; Vv preferred --.- 45 Nov - 
Bit ap | eit 69 segis 69” $6512 68t2| “6512 68 | 965 68 "700 $5 5 preferred w w-No — = Mar 30 Tone Oct 26 51 Nov) 8612 Feb 
“72 73t2| #72” 73%4| *71is 73%] #7112 73is| 71l 7112! #69 77's] 100] _ $6 preferred... --- No par| “14 Dee 20| ‘2% Janii|| 1% Dee] “9% Jan 
State 501 Ofte FF" 7635 76%| *75!2 782 =. "ee yt 1.10 Equitable Office Bidg.-No par o adh 6% Jan 3|| 4% Oct 23% Mar 
or2 re *]! 134) *15g 13% 2 "8 ' 2 2°40 t REGGRGE.. ncccscence 8% Jan 6 814 Oct ar 
1% 1% 13, 14, 5g 21 17 2 17% 2 | 1% 17g’ 12, 1st ferred___..-- 100 23, Mar 30 6 5 Oct 2814 Mar 
2 2g 2 | *2 8 BS, 41 lg 4% 4%, 4%, 1,500 4% 7 ae ene 100 lig Dec 22 61g Jan 
” 9 : - 2%,' 700' 4% 24d preferred._..-..- 80 Jan 
41p 42 4%, 4ie 412 4ip 1 2 au 2s 23, 23s 700 4% 2 ‘ 50} 62 Oct 7| 64 Dec30|| 75% May 
8. 5g 25 21g 2ig' = 21g 2g 2 . , Pitts RR Co_..--- 3 Oct} 141g Jan 
2% 2% 28g 2 Pictealee ts tg eoesa ants: Aes ---|-- die “Gal ~**400} Fl Vacuum areas ota at 18 Oct 27 Glg Dec} 344 Mar 
"Big Sigh 9455 6 | 94% 6 | 945 5 iio 12° 1118 110] 9.100 | Seeme Weeueete Ob.-eeeee. 10% Apr 9| 25 Dec29||........--|.-..------ 
5lg 5g i 121 12ig 12%) 115, 12 Ills 12 1 2 11% 300 Ex-Cell-O Corp...--------- 3 8 AD 31 2% Nov 2 114 Oct 6% Jan 
22% 23 bia 2219 2219 2219} 211, 22 ome _* *2 “2, "100 Exchange Buffet aie He pee 114 Jan 12 72 Oct 25 Jan 
, 4 214) *2 21g : 40, Fairbanks Co 8% pret_--- 27| 43 Dee3l|| 231g Oct 8 
*2 214) *2 214 SI ay +6 7 6 6 *54%, 7 & Co_No par| 19\!gMay , 70 Jan 
3 je. Fairbanks Morse - 31| 35% Oct 22)} 26 Oct 
*6lg 612 61g 61g 61g 23 401 411 3910 41 3912 40 9,700 do Sug Co of Pr Rico. .20 2215May 15 71g Oct] 29%, Jan 
4016 41l, 40 41%, 4078 4 *3| 8 1 281 29 28le 2812 1,300 Fajar 0 § jon...15 67 Mar 30 1612 Oct 103 Jan 
. 7 7g 2912! 2812 2812 2 100 | Federal Light & Tractio 11] 841gNov 10|| 72% Dee 
28%4 287%] *28t2 287%) 28% 29 #1310 1511 #1310 15 14 14 ea eis 100} 67 Apr @ 60 Novi 150 Mar 
o3 Bar| #837 B47] 821 BDte] RISE BOS “oa 981 995" 991 100 Federal Min & Sistine Go 100 oot, Fee 3] potskeey iti] 90 Oe 120, Apr 
*8 : 4 a 9 95 -<-<- 1 © 
115 |*100 115 eee 30| 5% Aug 10 2 Oct 
105 115 |*105 115 |*105 +97 a ME ie es ree ederal Motor Truck..No par| ig Mar July 25|| 2% Oct] 11%: Feb 
"97, --.-| *97, ----| *97 Bla] 5g 5,47) CSlg] 4%) 5S | 3,400] Federa Serew Works..No par; 1% Mar30) 45s July 14 Oct] 6 Jan 
foil fe OR) A) AS fe) 3] Reea Game Moca ca) aa) stale 8c au ie 
37g (3% *] I! 1% 14 * 7 6 0| Federated Dept Stores. No Oct 15|| 765 Oct s Mar 
sit ait] eon” onl 24° 90°] oaam saul 94° 24 247, 25 pe See BR AE BB. Ba 45% J 
2414 2414) *23 + A a5 Al #363, 8815] 8612 87 86%, SOR 2 = ee, Fire Ins N Y.-2.50] 2212 aes oS =e = }. 20 2 Dec| 39% Feb 
*86%, 88lo] *863, 8812 ty 3314] 3314 3312] 33%, 3312] 33lg 33%, ’ Filene’s (Wm) Sons Co.No par} 15 June 
34 3414] 3353 33%) 33% 241g] *1714 2414 #18 24%4| #18 24%4| 2 
*17ig 2414] *171g 2414] *17ig 4 4 
imi 
. Called for redemption. 
BE @ Def. delivery. nm New stock. rOashsale ¢Ex-div. y Ex-rights. 
; no sales on this day. ~ In receivership. - delivery 
* Bid and asked prices; no 

































































































































: Jan. 14, 1939 
: —Continued—Page 5 
—_—= York Stock Record—Cont feaiitie 
eW , 9: \| Range for 
or Year 1938 937 
242 | Range fo Year 1 
24 STOCKS On Baste of 100-Shore Lots 
on srt , NOT PER CENT | Sales NEW YORK 8TOCK Lowest Highest 
H SALE PRICES—PER SHARE, spol 2. EXCHANGE Lowest Highest hare 
’ AND HIGH SALE iday the re\S per s 
Low 4 Tuesdat Wednesday Thurs ady | Fri 13 Week per share | $ per share |\$ 61 "Oct 41% Mar 
— Monday Tucsday Jan. 11 Jan. 12 | - " “Ag Par) $ 31 267% Oct 24 ad 10712 Feb 
Saturday Jan. 10 ‘ 0| 1614 Mar 0||} 90 Nov 
- Jan. 9 76 $ per share | Shares \ ne Tire & Rubber...1 76 Apri4|) 100 Novl 261g Dec| 5214 Mar 
—_—. 1 | om. 2] @ aarelé per share | $ per share Dlie 22 3,500 | Firesto ferred series A_..100 lg Mar 30} 4314 Nov 10 in Oct} 4614 Feb 
8 per share | $ per share of Ag 23%) 23 2312 ae 90 «| *9912 100 oe vires National Stores —_ pad ton Mar 26; 3114 Oct 17 22 ¥ Dee| 5812 Feb 
ker, a0: 4 o *993, 100 99%, of 423, 43\0| 7.600 . The)....No 13} 3912 391g Mar 
237% 237%) = 23!2 +4 +993, 100 rte deg eA 41%, 43 42%, 4312) | 000 | Fiintkote Co ( No par| 19%June 1 Jan 5} 15 Dee 2 b 
*99 100 | 9912 99% _ 24 So Ss SS eS sul -sn0 | enn tee Co... 15 Apr 7| 2 2|| 1g Oct] 9% Fe 
99 4 ‘ 4310 _ 2753 28%) 274% 28%) 25 3315 500 0 class A.No par 26 453 Oct 2 58 Apr 
437% 4415) 42 29%| 2853 2912] 275% : ons 341,| *33 3312 : Florsheim Shoe 11g Mar -~ 4 27 Oct 
‘ om gi! ‘ 34 33 8 600 thers..No par 29| 3714 Nov 1 98 Sept 
291, 30 +4 3514) 3414 3412) 34 = 3 18 =—-18iz} 18 18 100 | ¢ Follansbee Bro 100; 18 Mar 912 Nov 12); 80 Oct b 
#35 35%) 3514 3514 *18 19 *18 19 : 3 2% 2%) 1 Food Machinery Corp..-- 85 Mar 25| 10912) 28 1l!g Oct] 541g Fe 
; , 34 1884) *18 312] Big Sigh 3 *33 34 600 enennées 100 31] 295, Oct Deg 135 Jan 
*17%, «184% 1% 4 B14 *3lg 3le 31g an 34 345, 33 : 7 4%% conv pref. 10| 11 Mar Tov 26 ia} 2) 
; Biol *3 sl ac° an | eae 33 é m4 73 | ae 91 Nov Oct Jan 
35 36 35 35 are 107% 10813 10812] 108 =, "257 2614 6,000 et — ee par , * ooo © 553 aon 18 a Dee = Jap 
*35 awe.1e1n7i. 107% 344 > Q5leo 2714 25%, 26 . 90) 1» 60 Co....No par 3 58 Nov ; 32% Jan 
#10714 1072 107"4 rsh 271, 27%| 2512 oot! 90. 90 *87 90 12 400 | Francisco Sugar - f.100|; 25 Aorl Sept 3 18 Oct 4 
27 281 26'2 90101 *90 9019 *90 a +3 31. *3lg 3! » 20 | F’k’n Simon&Co inc 7% o 10 197s Mar 30 $2 tet 25 llg Oct 7ig Mar 
9012 DOle *90 . 3%| *3lg 35, “og ots #52 58 55 od ~ Freeport Sulphur Co..--..-- 114 Mar 29 375 3 Dec} 15% July 
Zi, 33 31g 3? P 5 58 é 7%| 27 271 4,700 .-No par 78 July 19 1 6 
POO ih ah eA ee Ae oes Sea ceeere——-nal SoMa] Peaur | 1n, Beal dee 
> = é 287%) , 21 2'g0 0 2ls : Zio 1.400 r acnee 18 July 614 Jan 
2812 29! re * lo} *214 = 2Ie “Big P . 35, 35, 312 diz Faye $3 preferred_......- . 91g Mar 29 Yec 16}} 88 Nov] 106% 
*2% ty ai az 34%, RB = 7 1 7, 1 i] * 4 oy rh + yey Agedebly ee at yD p> wed js . Oct 27 4 Oct Olg Feb 
3% = % - *12 2's ‘ Bly 131) *1% 2 Gannet _ 41 Oe aaa ie el 
: 97 121g 1212 ‘ 4] *131g 141g} 1312 *95 101 san: ries Inc...3 91g Nov 9] -.-- -- a 
rigis 14%| 131g 13% 98.7 101 | +95 ° 101 S  Gul bu bu 300! Gae Ween oo Sop---- 3 So Bane 2° Oct| “i5ig Mar 
"95 101 | *95 ble! 264 Ox! Ole Oe ot taal tte 4 000 | OTA anny Guaeeed 8 “i Mar 31| 0% Nov "S| 91? Now| 105 Jan 
6%, Gy *G'g Ola " 1Rag) #18 oe 119] #50 SI Ig} --- ~~ - mer Investors...No par Mar 29] 10212 Dec lg Nov| 861g Feb 
i) iis] *60 Bital *00 51%] *50 Ile] +50" 2) 50 1! S00 | 0 preferred. ---.--No par] $2 Mar3i| 11% July 27)| °5* Get] ior Jan 
*50 = 5112) *8 ” 7 81 Blo Ss ean 101 — +96 10 Gen Am Transportation... -.- 612 Mar 8 117 Oct 
87 87g ‘ Sle m 100 100 | *96 1 P= 5834) 57% 581, oane General Baking......- pe 115 Apri2| 136 a ss 21g Oct] 14 Feb 
10012 10012 o7% — = oe Se oe CS as * $8 Ist preferred... .- 5| 212 Mar _ ion Oct 27/| 614 Oct as? er 
0 ‘ - ‘ « Qn 500 | General Bronze....-...---- f ! 
ea 8 5 140 "[e135” 140 [+135 ° 140 "33% 4s] 3% 3%] 600 Gaes Cues... re oe) at aaer90 a7 Nov Zi] 66. Det] 128% Mar 
P : *135 140 35 4 *374 414 ¢ rt 6.400 ~ 1 sa eapapione No par Nov 4 : oy J 
iar Paar fear ee Wee 15% 16 | 15% 15% 401s 3010] 1.000] Chase im preterred..-..-100| 35 Mar3l| 25 eb23|| 22 Deel 182 Jan 
163, 173g] 1614 18 aan 321, 31% 31%, ait an "6114 70 100 on = Di akan ~ B+, Apr 1| 130 No 2 . Oct! 64% Jan 
4 241. 393 32 < : - iy + 24lo 00 ee 8 Nov : \4 Feb 
*321o 3415 3234 75 | #70. 75 70 70 #235, 2410] #2315 241» .* 7% preferred... ar| 2744Mar31| 48 N 9|| 281g Nov| 4414 
*70 «76 | *70)=—75 *231g 24le) *2312 247g) *235% 30 |*127 130 on ral Electric. -.--- Nop 227, Mar 30) 40%, Nov a ee 
‘ 2312 24 o'2 4 ‘ 27 | 130 13 , lel 65,300 | Gener No par 8 1712 Nov 25)| .... -- jen 
241g 2415) *231 2712]*#127 130 | 127 1 14] 395 4115] 39% 4012] 65, © | General Foods ---.-...- r| 108%June 28] 11712 17 % Oct) 3% Ja 
*127 130 | 12712 12712 4114 4214) 4012 4114) 3! 387] 3712 3812) 7,30 4.50 preferred_-.-.. No pa 53 Mar 30 11g Oct 33 Nov| 6412 Jan 
‘ 2%) 41's 42ig] 41'4 42! 38%, 387%] 3812 387% ; 57 200; $ ----No par Nov 10 , ! 
$0 30m 38% 39 115° 115 | 116" 11616 117 ee ee ee Ee cams beet conten Ao bar SO% Jan 3| 79 Dee ls 117 Masi 124” Feo 
‘ rid 35g 116! > , 1 ] 10 No par 25, Aug 3 b 
sr les > ee teal fe te a aa 1p 45 | *41 45 , al Mills. -.-.-.-- 18 Jan 4) 1 . Dee} 7012 Fe 
1 14 8 45 *4019 45 77) ote | ee eae 100} 1 1, Nov 12 2853 
“ai” 45 | 4012 45 Tr; Trial 77's 77g) 275% 12519] 12518 12513] 310 Qunanls stoners Cote. -.._-18 tit aor 25] 12818 Nov 3 111, Qot| 133% Feb 
‘ .'s 7 ----] 125 12512] 128 99,500 No par 5 July 22 3 
*7714 78 77612 1251 1251p 12519|*125 45% 48 45%, 4634 0 $5 preferred.__....- r| 21lgMar30| 4 lg Oct| 151, Feb 
ably 49%] 47% 48%| 48° 48%] 47 25%] 125125 | 125° 125%4| 1:70 oe oo, eee ‘te ones SIs Oct| 19° Mar 
4812 49%) 475, 48 ‘ *12414 12510}/*12412 1254, v4 ar 341g 34lg not tape Sa glee No par 9| 121g July 22 81g 10 Jen 
> 25 125 ali : 36 | *34lg 35 Common... -- 1} 6% Mar2 lov 10 Dee} 1 
124 12414) 125 1: *341, 36 | *341g 3 +6 612] 1,200 ting Ink_._..-- 9| 110 Novl Jap 
. , ‘ 36121 *341g 61% 614 ‘ a General Printing 7} 1011, Apr 7 llg Dee 
*341g 38 | *34)g pie 653! 614 Bg 4 9% 10 2,200 pa No pa 28) 233 July 65ig Feb 
big 614 8 : 93 9%, 97% 9's 140 $6 preferred - - No par 11g Dec lg Noy 12}| 17 Oct 
614 Gle 61g 19! gl 97 91 *10610 107 107, 107 900 | Gen Pubile Service_.__ 7r| 12% Mar 30) 271g No 21 85 Nov] 117l, Jan 
*1014 105g 10 4 +1071 Ne 10612 107ig tr Ilo 1 4g 14 90 Railway Signal...No pa Sept 15 95 July Oct Jan 
Pie : 2 : om ,800 | Gen ie 785 25 1 
107s ----|*107I8 --- itt jig] site tol B4ix| 22% 24 | 4,800 one a Gina etna sae ia nS SS = 
973 2: 2614) 25 : 9419} *9014, 9412 “it 2,500 nD No par lg Nov 10 
27 «=. 2733) 25 41o] *9014 9410] *9014 ~ Bs ie lig 11g} 2, $6 preferred... .-... 151g Mar31| 411, No 131g Oct] 88 Jan 
*90 9412] *90 94l2 “Ie 1 lig lig 5 19i5| #1812 19 100 Refractories...No par Mar31} 34 Nov 9 Oct] 33% Jan 
x 1! 34] 191g a} 2 dk2 3,800 | General f.No par| 13 Nov 7 91g 
15g a *191g 2014) *19° 1934) 1 3612) 341, 36 | 6, Steel Cast $6 pref- 1g Mar 23) 16% No Dee} 43% Feb 
‘ *191g 2014] *19%4 3512 36 | 35 3612] 344 970 | Gen Stee -No par| 8g 1g Nov 14|| 16 
= a 371s 38 20% pa ore 28 | 27! a io 13% 1,300 | Gen Fey den San. No par FS a a 100 goed 8 96 Nov ss _ 
‘ a 9 29 ‘ , 3lo 141 14 r 1 200 | Gen .-100 Nov 9 Oct b 
294%, 30 2814 15 15 1312 2 - 1644] *15 1714 6% preferred _....... 9 Mar 29 2712 No 8 Oct 20% Fe 
15 | *143, 15 i 3,1 16 16 15 991 4 val Tir ubber Co._5 1lig Feb 26 lg Feb 
“16% 1712 1644 ses , "16 dots ae 33 . 992 “ 211; 4.200 a dafety Resor. No par Png wed 61 8 Feb 26 oo Oot oe } md 
P OD12/°---- 9Bigi*.- - - 2212] 21% 22 7\g 743) 7,30 erred....No par 20) 15% July 9014 Mar 
s- 221, 22%) 221g : 71 71g 7I2 8 300] $5 conv pret No par| 5 Mar 20|| 4912 Oct 
22% 2314) 2214 75, 7%) 712 Tie 3) 48 48 Brothers. ...-- 18| 67 July 5llg Jan 
1 73 by 8, 7g| 4834, 483, f -$ 0 ae r| 37igJune - 191g Dee 
+si's isl 50% a0'9| *48a, 4] sana tral a 55 | 54” 58m] 200 Go. (The)--No par| 18 Mar 30 Bits Jan 10|| 43" Oct] Bs Jan 
12% 134) 125 ase 58%, 8m "55 = 58% 4 23% 21% 22 oo cuiaden conv preferred. -.-- = . * Mar 26| 3% July 7 ite Oct Ble Feb 
*60 63 | *5812 64 9 2319] 225g 23 lo] *4512 47 20 titindsheocwes t 26 3% Jan 115 Feb 
. ana 4 2314 23 2 ra 47 45le 45le 23 1,300 | Gobel (A 0! 1 21g Sep 9 28312 Dec 
233, 23%) 23 7 ‘s “46 1 *4g ‘ 23g 2x) #21, 28y “ Goebel Brewing Co_..___.-_- 6012 Apr 26} 85 Nov 50lg Mar 
“45 47 | *45 47 Zig 2hyl Zig «2% 5 212 212] 1,500 k Telegraph Co100 26% Oct 17|| 12% Dee Mar 
2% 2%) =e ig Zig] 25, 25g 2 Gold & Stoe 10 Mar 31 8 46 Dee) 87% 
*214 Qlol 23% 27 23, 23%) 253 8 +7 fae} Op SR elas B F)....No par 681g Dec 7 Mar 
‘ ‘ 7 , FF , ich Co ( - 32 June 18 8 161g Oct) 47 
23, 2841 = 28, 5 | *63 75 1 *68 75 Me 213, 22%) 13,000 | Goodr ferred. __.... No par 31} 3812 Dec 29 4 141 Mar 
“68 75 | *68 7! aoe cel aa as | ae” as) easel et aneuee & Rubb-No par| 151s Mar 108 Decal] Tie Dew 10 er 
oo 227) 223, 234, . Z3lol 62. 63 6 ‘ 500 | Goodyear Tire No par| 69%June 17 14 3, Dee} 131g 
Sen gel aa! os] os” 4°] G8te S412] 321, Baie] 32% 34 se f $5 conv preferred... 253 Mar 30} 612 Nov 55 Oct] 96 Jan 
641, 6414) 64 6 3412 3514] 331g 34le ( 10613 1061s) 1,600 Silk Hose.....No par 14 Mar 30} 72% Dec 15 4% Feb 
p 3512] 3412 712] 105 106 , 500 | Gotham 100] 52144M 12|} 1% Oct 
3512 3573) 337, 85g] 108 10814] 106 10712 41 45s 414 43% Preferred.......... --- % Mar 29 2 Jan 3 Oct] 15 Jan 
1091, 109g} 10814 — 47, 47%] *41p 434 ona *73 80 | - -Paige Motors......1 31 87, Oct 15 Jan 
. 4 731, 80 100 | Graham 5| 212 Mar 19] 11g Oct 
*41o 5 *45g 0 |*74 =80|*72 80 fi 114 lg 14) 5, Granby-Consol M 5 & P_.... 1 Mar3l1| 2% July | 10 Oct| 27% Feb 
us Re A a A a Se A 1 7g] «6% %l_ 3,100 lon (The) Co...... : 30] 144 Nov 5 48!5 Feb 
p 14g 4 , 7 63, Tig 400 | Grand Unio No par 8 Mar 12 13. Dee 
114 13g] 11g a 7\g) 65g 2 *Ilo 1% pref series...No pa 26) 2233 Nov 475, Jan 
714 1%] *119 aan 600] $3 conv No par| 10igMay 18}; 22 Dee 
74-74 67 sa *llo 1%] *1 19 1% 121; 1214] #1215 12% Granite City Steel____- 19 Apr 5| 30 July 19% Dee} 221g Dee 
15g 18) 184 214] 125, 1254| #121, 127% 1, 17!9] #17 18 600 ani  , Seereesoly. 10 20 Jan 3| 24% Dee31 Oct] 2813 Mar 
*1253 1312} 11% 124) 12 =. ot ot Som oo 25%) 1,500 | Gran preterred........... 20 553 Nov 14|| 10 Dee| 56% Ma: 
“18% me Sete ais 028% 28% ae hy ott, 3o%, “08 2334 6 4 Gt Not = Ore Prop--No 700 1230 Mari 30% rood re oar Oct] 42% 4 
2612 ‘ 24 | °23%4 2414] 23% 2314 15 15%] zi4ig 141s) 6, Great Northern pref___..- 2312 Apr 8| 32 Jan 129° Dee] 14512 Mar 
2373 24 | *2314 16 | 1512 15%| 147% 1538 2773] 26%, 27%] 25,000 Western Sugar..No ped . 12] 142 Dee 13 6414 Mar 
: Siz | oe: 26 a 500 | Great 100] 122 Apr 31|| 5012 Sept 
15%, 161g 1553 2853] 275, 2853] 2655 2754 253g 2531 25% 2510] 2. Preferred_............. 35 July 6) 50 ect 1g Oct] 3912 Mar 
2812 2912] 275s : 258, 25%] 25% 26 | 2: 8 138 | 13514 13514 110 n Bay & West RR....100 13% Mar 30} 2814 Nov 14|| 15lg Nov| 98 
26 = 2612] 25% : #13514 138 |*13514 138 135% 4910] *40 4919] ______ Gos (H L) Co Inc__....--1 * 29| 50 June30|| 60 16% Feb 
f . 414 Mar 71g Oct 8 
*13514 138 | 138 13 12] *40 = 4912] *40 = 4914] *40 2914) z2714 2744) 4,900 | Gree Cananea Copper...100) 3 Mar31|; 22 Dec 14 111g Mar 
*40 4910] *40 = 49 lo 29-2914 285, 2914] 28% +37 40 ie Greene d Corp (The) .No par 7% 4| 13 Oct14 753 Dec 4% Jan 
, 285, 29 2 1, 40 | *37 40 9,600 | Greyhoun _..10 71g Feb 7, Oct 
445° 40'| #35" 40 | #351 1916] “18% 19 | d8ig 2] iim i2"| 1400 Pad bd tino Sugar” No i @ Eel & mae ae ie 
18% 1914) 1812 +t Th 12°] *11% 42 sf i“ " Fs 60¢ | Guantanamo Sugar. ___ 12 seer 3 , ¥-- a ot OS Sots Mar 
12 12 117% 8 1 *] lly 4 4 3 Mar 16 12 Oct 2 
a a sie shite 1812] *14 @ 18l2 24 Apr 28 30 Nov 12 zor. Apr 36 Jan 
*14 (19 | *1412 > ae Slo] *434 Sly 35 June 6 2 Feb 
1 51 434 2 Apr 1 Oct} 205, 
cite at] 19! 19] sists 20/] side 20° 1 Mee] inaner ie] a Sol Feb 
2 - 12] *297g 3012 ar3 108 
“32 32u| *32” 3aml 32° gant 32 ion 88aJune 30| 101 “Nov 14 92 “Oet| 108 Jan 
at ie *1012 1153] *1012 7- om 17° 6% preferred $5 pt. Ws oan 83 June 23 — july is 18 Oct] 5812 — 
, *16lg 1 P anna A) Co 29 4 Dee Fe 
MS 4 ot, oupte 105 +9919 108 HF oot 100 100 | 100 A oa58 Harbison Walk muieee. Wve ee 199 yrs 7 AF = Oct 17% Jan 
2 |*10014 10% 4 1 281g 2912] 2814 285g] 3, 6% ra 4igJune 3) z an 14 Dee} 10612 Fe 
*100 102 |*100 10 2912 30 | 29 29% 2 oe ca 10 f Amer class A__1 75 Nov29|| 55% Jan 
04g] 2912 812/*138 = __ _ -|*1: 0 | Hat Corp o 501, Mar 31 1lg Oct} 8 
3012 3012] 30 3 *13812 ____| 13812 13812 7, 5%) *5% 6 | 1,00 % preterred w w_...100 June 14} 61g Oct 19 s 11712 Aug 
“a gla" “ae % 1 as “731 73] #7314 75 00 | Haves body Corp a2 | roagune 1] 111 bee 27]| 81.7 wor 15% Jan 
*6 61 6 61g *723, 75 *731g 75 731g 31 353} 3,200 | Hayes Co... 85 une 1llg Nov 30 553 Dec D 
234) *723, - 2: 31 35 3lg Hazel-Atias Glass 5le Mar 25 8 Dec} 126 Fe 
73 73 {| 72% 7 3% Bhs] Ble 8 10412} 103 104 | “400 Prod Corp...------. | 81 May 6| 111 Dee 5|| 86 166 Jan 
#33, 3%) 3 35g 1043g|*100 | 10419|*102t9 2 ls 1033] 12,400] Hecker ----25} 81 May 1 Dec 2|| 129 Nov D 
5 | 1043, 3g] 103g 1012] 1012 ‘ Helme (G W)...--.-- 140 Jan 8| 16 1 Oct] 3953 Fe 
*105 10512} 105 10 1053} 1014 103 *110% 115 mad ty, - > iepncnaneneeen 100 2014 Oct 25|| 1 
1012] 103g 5 1*110 115 . Preferred... ._..- 10 Mar 26 4 50 Nov) 64 Dee 
13 113 “(#141 | a46 [e114 1197] *142 te 160 |*154 160 | -.___. ules Motors___._- Ne ser 31] 87 Dec 29 13512 Feb 
113° 113 |*111 1 160 |*154 160 |*154 15%) 15%, 15%) 1,100] Here i—7,~."~" No par ee 13514 Dec 20]| 125 May . i 
160 {*___. 160 eccre 1 15% 16 155g 4 7R1 1,600 Hercules ~ .100 126%, Jan Oct 25 30, Dec 67% 
tags 16 | 1612 16!2 is] 79° 79 | (77 a 6% cum preferred... .. 40 Mar19| 60 Novi 111 Jan 
1614 1634) 15% 2 | St 82.) 702 82te) 79 13514|*1341e 1351, 50 hey Chocolate. ...Vo par 28] 10512 Dec 14/! 83 
$4 186%] 184 194tgl 125% 1oB4lolaste 1oeteloieete 54] *55 5514] 200 | Hershey preferred..-No par| 80 Mar Nov 3|| 161g Dec| 37 June 
13514] 134 13419 4 , 553, 5534) *55 95514] *E 4 400 $4 conv 15 Sept 28] 211, No 1p Oct] 52% Feb 
"Bble  B6le Fe era 136i *10612 107121 107% 107!8 ae . 100 | Hinde & Dauche Paper Co.10| 15 Jan 31] 52% oo ol as” ane 12012 Jan 
*1061g 107 34] *181g 197%] *18t2 1; 45%) 2,100] Hollan -.-.-98] 98 Jan 19] 7% Dee 
2012| *1812 1934 2 453, 453) 451, 4534 $5 conv preferred___._.. Mar 26| 13% July Oct] 4312 Jan 
19° 19 | *1812 rs 4814 4812] 463, 47 719 107191*1071> 1093, 70 ander & Sons (A)____-_. 5} om 1] 25% Jan12|/ 151g 114% Mar 
*48 49 48 48l2 . ‘ 10 | 108 108 | 1071s 2 Ble Bile 500 | Holl: --No par| 1153June May 27|| 109 Oct 
10 |*108 1 814 Ble 2 olly Sugar Corp... 102 Mar 16| 108 . Oct} 53% Dee 
*108 110 |*108 1 , *91 9 *R5 9 4 131g 1334 900 | ------100 1] 66 Aug 15||" 739% Jan 
91 914 94 s 7 Iq 141g) 13% 14 . 10 7% pref TT 481g Apr 21 Deel 41 
rials 14] orale 14 sida] "63." "63% 6312 “64la] 5,200 Houdallle Hershey oi A-Wo per| Iie Mar3l Isis Oct iil] “6 Oeil 37% Heb 
---]*1041g __- ‘ we 633 > * 200 ou Oct 
Mea, Gilg] 62” Gia] Be $23,| *821, S4ty] $21, S2t4 “Tay, iste! 6,900| Chass B= ----------No S32. san 9el 106nMevaell foe bal we 
"te teal ten seal ise teal te sel is’ teed iam Sl ee) Sen ween) oe ee re uly 20]) 4% Oct] 1712 Jan 
16 16%| 1514 16l4 +60% 70'| 69% 6051 *68 Sonbeiss: ssenl ase Ot ot Texas vi e-.26] 5" Mar 31 een bensll sf* on 001s Mar 
¢ 1 ‘ uston ab Oct 
re a) Mee | Oe aes Se ae Mannaita---ia9) “P"May | “Sedu tall “lw Gal 6 es 
7% «8 8 s 48 491» udson & Ease ae aan 
! Bie sat] aoe sity "a Ga-ta We a a ae Bay Min & Sm Lid 100| 20% Mara0| 10" den isi "a" “et = 
st en oa. an a an 341; 34%] 6,600 | Hudson Bay Car-...No par} 5 Mar 2% Oct 6|] 1% 
5lg Sila] #458 3433 35 ie Hudson Motor Car-__. teJune 15 4 38 Mar 
a6‘ 36 | 34% sb) 38) “si| 7m Te] Tie 7% 1% 15] 100 | upp’ Motor Car Gato. 2" Apr 6| 331 Dec30| 16 Oct 67! Mar 
8 Rly 8 8 2° 2 17% 17 134 1810 167, 177s} 29,700] Dilinots Central... . A...100 1 Af. 44 Nov 20 34 Dec le Mar 
2 2s) 1% 2 oe aed See come eee oo o3| taedeeen 100| 23 Mar Dec27|| 5 Dee] 2512 
a one “it 3212 “31ts 82 rr rr 33 ry 42 43% oe RR ace aus ones A..-.1000} 353 Apr 2) 115s 
1 2 630 
Prt date 2 Smee, Ta o 10%} 10% 10%) 10 10 rights. 4 Called for redemption 
7 2 lite *1012 107% *101le ll 10 2 4 k , Cash gaie. z Ex-div. v Ex 
2 ees oe hip. a Def.delivery New stock. 
* Bid and asked prices; no sales on 
— 
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Volume 148 = 
Se a ee ee Year 1938 Range for Prevtous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT — 7 _— ST0CRS os one ES Mt Fa pn 
. Saturday i Monday Tuesday Wedne sday , Thursday Friday the . EXCHANGE Lowest Highest Lowest Highest 
Jan 7 | Jan 9 | Jan. 10 |» Jan. 11 Jan. 12 | Jan. 13 Week 
7 aS EET oi an eta tan aan | = aEe share |\|$ per share|$ per share 
$ per share $ per share | $ per s share $ - share $ per share | $ per share ae Indian Refining.......__- = $ ws a ffm 13 Sig Oct) 22% Jan 
oh 5 34 : 7 le 87 7 a 243 ae 7 iM 261e 271, 8 700 Industrial Rayon... _._. No par| 14%Mar31| 30%, Aug 24 15 Dee} 4712 Apr 
25lg 254 ‘| 25! 2614 2610 273%, 2635 2634 2514 27 leas 2 oiM po 4 Ing a oss Siaepalaatate No par| 60 Mar 25] 11912 Dec 30 72 Nov| 144 Feb 
at Ma Mm. hl "10 | 6%. preferred---------- 100] 135 Feb 8| 146 Sept30|| 32 Oct| 143 July 
*148 1*148 . 150 150 |*148 _ [*148 oon! et i 4.800 Intend er ee No par| 564June1l7| 95 Nov 12 58% Nov| 13114 Mar 
*913, 93 | 9O0le 913 90 91 88 89%| 8412 88 8 a a? + Snaptration Gans Copear..-36 7s Mar 30| 19% Oct 17 614 Oct] 331g Feb 
yy ile <> Ne de eB 4| 4'500 | Insuranshares Ctts Inc-....- 1] 35 Apr 1] 5iNov15|| 3% Oct} 6 Jap 
a ie i i 300 | t Interboro Rap Transit--.100| 27 Mar 26| 97% Nov 16 1tg Oct) 13% Jan 
oe? ated ett gt gol ot ott gl ott, ot 241, 25 | 1,400 | Interchemical Corp....No par| 15 Mar30| 3412Nov 9|| 20  Oct| 64% Apr 
SS Ue ee oe oe oe) oe ae ee ST oe Se '230| 6% preferred.........- 00} 80 June10| 98 Apr25|} 92 Deo} 11112 July 
=, | Shs 8 ‘91 i Si ee, A 500 | Intercont’l Rubber-.--No par| 2 Mar29| 55sJuly 7|| 2% Dec} 1112 Mar 
*3%g 41g 33,4 33 *334 3%% 354 334 dg 37% * Ke 5 14 400 tn No par 6% Mar 30 161g Nov 12 6 Oct| 2812 Mar 
wee 15] late 10%) 16 1S 6 1Sle . = ‘334 cae 23,| 1/000 | Internat Agricultural-.No par| 2 Mar 26 33 Jan 17 pi Oat Be .. in 
ier he > Mle + 25, | 25, 23 25, 23) *25, 23 ¥ 
4 je Og on. Of 95 95 ‘ ‘ : ‘ Prior preferred........- 100} 15 Mar 26 9 Jan 4 2 
*25 626 | *25 026 2512 25l2 ae = oe 2 mR 200 Int Business Machines_No par|z130 Mar31} 185 Dec31| 12712 Nov; 189 Jan 
1803, ate 1843, *180, _ — — aa, ee Me 547«| 10,000 | Internat’l Harvester...No par| 48 May27| 70 Janlil| 5313 Nov 120 Aug 
56 1 56 565s 5o* able 390 2 90%4 D 4 O0°4 c a 4 ‘ ° --- Py 9 1647 Oct 29 138 OV ‘aD 
we ear Ne Ne le Ne li“ Mal “Ae Nr ie Ed eg ey a ee Ee a ie 
Tie Bis) 7s Zia] 7% of. oe oe i 41, 414| 22'500 | Int Mereantile Marine.No par| 2 Mar25| 4% Jan 11 1% Oct} 15% Apr 
«= . 3% . oan 85, 8! 81, 8%! #81, 812 700! Internat’l Mining Corp...._. 1 6% Mar3l' 11% Jan21 6 Oct 18% Jap 
Aine ie eB. TR i. A FP. 52!2 53%] 52 52%) 31,300 | Int Nickel of Canada..No par| 36% Mar 31| 5753 Nov 10||_ 37. Nov| 73% Mar 
545g 55 | 53% S4l2| 53% 54%) 53 58%] H2l2 535s) “2 ww) |} 100] 132 Jan19| 140 July 23]| 127% May| 135% Jan 
he sr te sf te et "ia at ee "2 12% 23,700 | Inter Paper & Power Co....15| 414 Mar 29} 151g Nov 10 x. Dee aN a 
135, 14 2% 13!2) 13 = 13! a a 2 Se ee 5% conv pref.......__- 100| 1853Mar31| 52%Nov 9|| 2912 Dee 2 Sep 
a ig = i I i, A RP RA $0] 6" Jan2i|/ 2% Oct} 10° Feb 
c te =". am”. atl amen 9 448:| *411, 4: 4 referred.......... 100| 2812 Mar 25 1g Jap e0 2 
30 Ate 030 311 “a8 sit Sone oot 30 + he eb . 300 gunatecenenas _ — ae No par 191s Mar 31 aoe Nov = eae rn Jon 
+ +7 ol a. al aan al <3 sul ane ae International Shoe....No par| 28 June17| 35% Jan 
313, 3154] *311lg 3210] 3212 3212] 327% 327%] 33 3312] 3334, 33%} 1,100 ~ Nov 3}| 16 Oct) 52 Mar 
34 ; ‘ 33 ‘ 25 ‘ 25 ‘ 26 *: 26 ternational Silver ___...-- 50} 12 Mar28| 35%, Nov 
*23%4 24le 2344 2344] *24 25le] *24 25le| *24 26 24 26 100 7 Seeadl 100| 461e Mar 30 96l2 Dec 21 65 Oct} 110 Feb 
*81 86 | *81 86 | *81 86 84 84 84 84 8512 86 100 % _ preterred--......-- 2 1 6 4 Oct] 15% Feb 
P : 4 5 2 ’ 5 1 7 ' »| 29,2 Ipter Telep & Teleg...No par 5ig Feb 4 15g Oct 
Big 834 83g 85g 83g, 834 83g By 814 Rig 814 Slo 29,300 satens tame oath > a 6 Feb 4| 11% Oct 8 6% Oct 853 Nov 
Pah Ps R= 1 I-A) -) 13. 13ic| 2/000 Interstate Dept Stores.No par| _61gMar30| 18 Nov12|| — 8% Dec| 361 Jan 
14ig 14ig) 13% 13%) 13% 14 | 135% 13% pnt 36%g ‘7715 79 | 20| Preferred.............. 100} 63 Fcb10} 8314Nov17|]} 70 Dee] 10712 Apr 
*78 787g] 771s 7712 *771o 7878 787g «6784s (ite 49 oe + 700 | Intertype Corp 777 No par 8 Mar3l 12% July 25 9 Nov} 261, Jan 
SOs ROta ClOs 10h 10s 10 10% 1Ois] 10 101g] OK | 300 | Island Creek Coal... 1} 16 June 8| 24 Jan15 1g 30 Aor 
2012 2012} *20 = 2012] *20 = 2012] *20 = 2012 *20 +t * 4 ont “20 $6 preferred.....-.-.---- 1] 11314 Apr 30} 124 Nov 4/jz116 Sept] 127 Aug 
123!2 12312 *12214 123l2 *12214 12312 *12214 12312 “saan ise 12214 go 400 Jowel Tea ine......._No par 4414 Mar 30 745, Dec 17 49 Dec 871g Jan 
tS 102 1008" ait Red an Bin, saat Lb 1001s 9855 100 ' 3,600 Johns-Manville__.-...No fed = Mar ro ae = is iso” re ‘3s — 
+ - -.* "| ian” aa0 1 ame Gee 1 Gnae saicheanees aa _ Preferred.............. 122 Jan 24 uly 
+7 62 "31 61- *60lg "Bitz s0le Sots ty one tay I 500 Jones & Laughiin St'l pret_ 100 49% Apr R 78 jms $6he Nov 186 Feb 
a —- - “| #18 - 3,1 17% IS * 310 Be de ar 2 
12112 121341 #12114 121112110 121l#12tp 12a 1212 Ztgle117 aside! S01 Kam Oty P&L pteer B No perl 118 Mar 6] 123° Oct 1sll 116%, Apel 121 Mar 
elle Leleg'*i2ilg 121%! *121 12 "4 2 , 2 2 . 29 Mar 
fe ' P 5 * ‘ pd ee 51g Mar 29} 131g July 25 5 Oct 
1014 10%) 97, 10 10 104) 934 9% A 35 958 + a, 1 eg} premmenet re 13 han 38 2410 July 21|| 14% Oct| 44% Jan 
*Zllg 22 #20 23 “20 +a oon —_ “—s . +H i0- 10° 700 Kaufmann Dept Stores... _- i ee Se eel ee 
10% 11 ae tg OS te e+ 4 20 phe °° * OC 101 5% conv preferred......100) 100 Dec27| 100 Dec 27jj..........|....-..-.-- 
*99 105 *99 997s] *99 101 | *99 101 99 101 +4 yt ae Kayeer (J) & Co -5| 10lgMay 6| 16 Nov 16 13 Nov| 27% Jan 
bot; 05 | open 05 | oan” 96-1 OB” os | cas” os] ons” os |... | meeaiesGruaae ah ckae] Ge Aer Gl 61 eval Gp Ses 110, Jan 
*90!o 95 | *90l2 95 5 95 4 a: pr : , “y 143g Oct 24 7 Oct € 
*121g 127%] 1219 1212 1234 12% I2tg ine a ase 11% ate 1,000 Meteor Mayes Wh'l cxav @ A.l lr nde on y fre | jis Jan 
Zig 7g} *711 712 Ig Tig 2 2 by a“ A Et, eye re a eg, 0 par| 80 Jan 6] 100 Oct 5|| 80 Dee| 10912 Jan 
“ 421; "307 rst “to ith 39% 40% "3814 401; “38lg 39° 66 100 eenseots Caseel,..--5re oor 26%May 27) 51 Oct15 a i soe ened 
ete eae = sani its tho W Co No par| 612 Mar31| 145, Nov 12 1g Oct| 2012 Mar 
mee asl Siu svaleban. del annaee) ona ye abana... ie par} 19° Feb 3] 30 July 19]] 17% Deo 40% Apr 
a ful a ee ee ee Zig Ziel *2i, 21s} 200] Kinney (GR) Co.......---- 1| 1% Mar29| | 3% July 25 
23s 32°| e231, ainl sags a3°| 33° asicl a8” 401 eos 40°| 7001 68 twotered. 2-2 Ne per] 1986 den 7] 36 Deo 3|| 20° Deol 71, Feb 
#2319 32 2312 3lle 2 3% 33 B5l2] -- on ferred..-.No par 9 Mar 30} 1912 Jan 22 se 
*15 18 | 15° 15 | 15° 15 | 1312 15%] 14 14 | *1414 1712] — 250] $6 prior preferred... 25|| 151g Dee] 295: Jan 
é ‘ ‘ 213 ‘ 914 ‘ ‘ é ‘ 207. § 5 i S ee epeprrayr« 10] 151!g Mar 31 22% Oct 25 2 
211g 2114] 21 213) 2ilg 21s] 21 2114] 21 211g} 20% 211s] 5,400 areeme 2 July 13 4 Oct] 15% Jan 
3 5s 53 5 5 5 5 5le ‘ t Stores_...No par 212 Mar 26 8 July 
*434 53g 4434 53g 5 5lg *434 5le *5l4 5le *5l4 5le 200 | Kresge D 2 815 July 23 22 Decl 4712 Jan 
26 26 26 26 263 ; 2610 2610] 2Ble 2hlo » 2Glo § H) & Co..... No par| 22 Mar 26 5g July 
i, a 0 par| 12%Mar31| 215Nov 1|| 14 Decl 24% Jan 
siot i25] GT P| sto TR] ose oe] foe He) to” fia 71M8 | Mame Gave Beau foo] ‘Mariel ie Sania| "3 Ga] det das 
ca a3 * sai at” Ye * a7tel #1712 2: ro 15 Mar26| 30 Jan 12 2 Jan 
*1834 22 | *18 2112} 18 = 2112 19 20° +h the, "1712 are oun shel Ge tikes... ide car 812 Mar31| 17 Nov12i| 101g Dec| 24 Mar 
“15% 1614 “15% 16 15% = — = A 1512 ore 55s ooo Lam Bryant ~~~ No par| 3igMay 13 712 July 20 5 Dec! 17% Mar 
“44, 5 4 95 4 4 2 2 ‘ 5 ‘ a) Lane Bryant.-......- 27% Mat 
anal. enn. <4 ‘ ‘ 9203 ‘ ‘ ‘ 5.700 | Lee Rubber & Tire..______. 5] 10% Mar31| 305g Dec 29 9% Oct 8 
an nl ae” ae aon aol tem oe sai, Stal efit aed i'aee Lebigh Portland Oumeat..35 131g Mar 30| 725%, Oct 13|| 14 Ger} 5112 Feb 
2312 = a oan derta” ein e115 100| 95 Jan 4| 120 Oct1l|| 97 Dee e 
*112 120 |*112 115 [#112 115 |*112 115 |*112 115 |*112 115 | - i 4% conv preferred__.... 1 25 414 Oct) 2453 Mar 
- F F 7 - 7 _ 3 F 5 2.7 b Valley RR_....___- 50 3 Mar 29 74 July 4 
a a I | 2.700 Laniee vena Coal..._No par| — % Dec17| ‘11g Jan 12 % Deo| 3% Jan 
ot on om 4 re re 23, 2is 219 Zio Qlol *2lo Zig ‘700 | 6% conv preterred_._...- 50| 1%Mar29) 54 Jan13 2% Dec} 1812 Jan 
26% avin 26% oes, a6i2 2615 257% 2655 251; 26 | 25% 261;| 5,600] Lehman Corp | are 1 10% Mar $9 ieee oe 31 = ro Sia peo 
p , : 2 Ph : 7 5 ‘ F 5 ; Fink Prod Corp.--.-- 5 8 Mar Ov 
113, 1134) 113, 1133] *117% 1210] 1134 117%] *115, 12 115g 115g 600 | Lehn & 3 55g Oct 21}} 23 Oct] 5853 Jan 
‘ ‘ ‘ 2: 2176 317 “ ‘ ‘ 2° »¢ a1% 200% Stores Corp....No par| 19% Mar30/) 355, 
*3ll2 3212) *30l2 3212) 317% 31%| 314 314] *30 = =32 | *29%4 31%) 2004 Lerner a Gi_No par| 23%, Mar31| 658% Nov10|| 335s Dec| 79 Jan 
51 Ble} 503, 5ltol Slle 52 501g 51lg} 48% 51 4853 5014! 6,300 | Libbey Owens For =4v0 90 ‘ Jan 10 5 Oct] 15% Mar 
: ao 7g Bie BT 58 5 7 Neili & Libby No par} 51g Dec21} 9 Jan 
*6 614 6 61g 57g 57 *57g 6 048 57% * 584 6 500 | Libby Me 2 30 374, Nov 3 23 Oct] 29 Aug 
3812 3912] 391g 391g} 3912 40 | *39 40 | *39%, 40 3912 40, $00 ene heen heb ecocce = os os 108 * Dees 82 Deel 113% Feb 
1021, 103 | 103 * 103 | 103° 10315] 102%: 1028 102 10251 10112 102 | 300 | Berles B --25| 8112Mar31| 103% July 25|| 831g Oct] 114 Jan 
*10212 103 103 0: Dé 4 Zle 10244) 10: org) 20L'2 1Ue (rn Lt. a ee eten snes 1g Dec 6|| 151 May| 175 Jan 
“Hos 8 [ie ie | ME" aE Hig inl thre igel tir "ak “JM0| aban Gag Gang---Aa i] "ea ae at| TRAN gl se Ot] “2a dae 
i age jo 4 al aa Bie Ao - ks_ 1| 2044 Mar26| 40% Nov 9|| 18% Oct 2 Fe 
"4S 45 | 48% 46.1 date tate 430 48td aot aotel co, cee) ee eee ween & Mee @ uridl & el k 
iss is: isan 185 isa tsar ist iets is” 18% 18 18 | 2,200] Liquid Carbonic Corp..No par| 121, Mar 31 2112 July 21 14 Oct 26% ed 
Is Bai, 3% 51 7 4 Ss 7 2 , No par| 33 Mar3l| 6212 Nov1 Dec 8 
5Ole 5214] 493, 51 4973 50%) 4914 4953] 4814 4912] 4734 491s) 12,800] Loew’s Ine..........- 1 Nov} 110 Jan 
*1067s 10934! 10614 10614]*10614 10934|*10614 4 109% *10612 109% *10612 10812] = naa eccee ~~ 4 Te Pr sned rH sia one re 3% Feb 
7 60| S8% 5041 os 50 I 57° 58 T ob 57! 56% svi 5.400 | Lone Star Genment Gorp No parl 20'Mar 3i| 3% Oct 22ll 32 “Oct! 751 Mar 
ro y" “Aly “Aly *3% a 3%, 3% "314 312 31g 35g 1,500 Long Beli Lumber A... No par 212 Mar 28 5%, July 25 ase Oct oy = 
1919 1919 1914 19%) 19% 194%) *1912 20 1914 1912) *18l2 193% 800 a tt  eepeemeee 1971 Deo is 101° 110 * May 
*98%4 10514] 105 105 | *98% 105 |*100° 105 | 105° 105 | 105 105 50 218 Dec 7\| 15% Dec} 28% Feb 
491g 150 "| 150 151 | 152ig 152%] 15284 153 "lean igo 151 153 | "aa 154 Nov 10|} 125 Oct] 147% Jan 
*149lg 150 50 5 521g 15214 5244 15 ( 5244 51 5 nunees “ 12le Mar 31 195_ Oct 17 1412 Oct| 28% Jan 
7, ; ; ; ; ble 57, 7 57 oo 2 ar 5g 2 
054% 55 5%, 54% 53% oa 5Bt2 4 sl 53 nt 51% 1 B00 Lousvine Ges 6 38 A- ee too 297 Ags 38 ae = rt, oa b+ _— 
3lis 33 | #31) 32% 32%] *31lo 32101 #3112 3: 35 10| 22 Mar 29 ec 
*31lo 33 *Z1lo 33 324, 3244) *31lg 3212] *31lg 3212] *31le 32 100 at gr ~~ theca wasce 1 4 la N 1321s Feb 
r 23 - 2: ‘ ‘ ‘ 165g Mar 30} 126 Jan21|} 1231, Nov 2 
Pe eee | eee eee eee eee: ee 6% preferred......- No par 7 6a, Mar 
‘ ‘ ‘ ‘ ‘ ‘ ‘ 267, : ‘ 27 5,500 | Mack Trucks Ine___._- No par| 16 Mar29| 3212 Nov 16 3g 4 
29 2912} 2812 29 28 2810] 271g 28 267 27%) 2614 2714) 5,500 Mack Trucks Ine__ “ a a Bai, Mar 
41ig 41%] 4034 41'4) 4114 4114] 4012 407% 39% 40%) 39  39l2 3.700 Mok on Square Gardeaivo par r+ fas 108 ‘Onar 84 Oct] 15% Jan 
1812 185g} 181g 1814 sae $0% ie ~ aon — 3 2 oa een Copper.....-..-.. 10] 1814Mar31| 4012 Nov 10|| 1812 Oct] 63 Mar 
of i x? a a ll a oie 1%] tle Iie 1/000] Manati Sugar Co_-----.---- 1 % Mar 29) 2% Oct 22/|.-------~-|-------=-= 
Ye ye ee *6i2 8 | 612 Gis] 300] Mandel Bros......... No par| 453Mar30| 10% Nov 9|| 6 Dee] 16% Jan 
Ste 15 is 15 | 5 | *13% Idi] 112 15 | #12 151, 160] $ Manhattan Ry 7% guar-100| 5% Mar26| 2012 Jan13|| 10 Oet| 39° Jan 
*1312 154) 13l2 15 14 15 3%4 2 5 a : 71, 6 Modified 5 > 100 253 Mar 26] 10%3Nov 9 412 Oct] 1612 Jan 
7% 7%) 758 7% Hg 74 os" - 4 bala 13 Bs + 13° o> ee een ae OES Mar 16 July 23 912 Oct Jan 
Otte sf st Ty +155 ty *15, 1%! 1% 1% 13, 1% 1,400] Maraealbo Oll Exploration. -1 ite Mar $1 2% Jan 1 Ne et is Bob 
5 5 5 5 51 7 idiand Corp....-- 2 
Te wel 66 Onl 6 fl % ml me Ml oy 9) eel ooe 6% pr pref-i00| 54% Dec 22] 16 Aug 6l! 6% Deo! 39° Jan 
2% 13%| 1212 13%| 13% 14 | 131 13%] 15 15%] 12% 15te| 26,800] Marchal Pica & Os No perl _binaderao| Ia%e Nox toll fie Deel 30% Mer 
3230 3a gic 33% 325 33%] 32° 33ig! 305 3310! 31° gar 43.700] Martin (Glenn L.) Co_-....- 1] 141gMar30| 37% Dees > Ont am _ 
-- x eS qs rs 5 5 Fa 1 lg Oct 8 
seu Seal Gass 55] 54° 60'] 6° 5] cote oo'| soy an) Steel eee o par| 26 Mar20| 61° Oct 12|| 20° Oet| 74° Heb 
Sait 35'| 93312 S4te] 33i2 33] 38 oe #3214 33%] 32%2 33 ‘600 | Mathieson Alkall Wks_No par 119% Mar 31) 36% Nov 2al] 22 Dee Ait Jan 
+163 168 |*163 168 |*163 168 |*163 168 |*16412 168 "16412 168 _..| 7% preferred........-- = Aus 66 Mar 
; ; ‘ .. ar31| 53 Oct 25 Dec 
Mine “oh] Sd “a | Stat Sot) So “Se $8, “2 | Se 18) 9-288 | ar eparement Sars --10) SheMet] in See all Sat Ost] Sou as 
ot onl ai” 31 * git] 31° 31°] +294 32 | +28” 32 | |'700| $8 preferred WW..._No par| 16%June 1| 2812 Dee 27|| 20%, Dec| 44° Jan 
ee ae fos © 3 : $3 preferred ex-watt_No par| 20 Mar20| 21 Apr22|| 35 ‘June 5 Jan 
9lie 105 | *93ig 105 | #931, *93lg 105 | *93ig 105 | *93ie 105 | a 1 an 
*9lig 105 | *93ig 105 | *93ig 105_ *938lg 105 | *93ig 105 | *93ig 105 -.---- | $6 ist cum pret......Ne ad y Fd of 4 ie = Ti% rad - oe 
125g 123%] 1219 124) 1214 1214) 12 12's Z11% 12!4 +. +H 1,200 pe = oemobibne am! 8 Mar33| 13% Nov 10 7% Oct| 2415 Feb 
a8” 98] 988° o8'| 988 961 ep" gs] ean ope] Age ibe 1-800 ‘conv preievel...... 100} 61 Mar31| 92ig Nov 10|| 266 Oct] 106% Mar 
*88 98 | *88 98 | *88 98 | *89 98 | *88 98 88 88 100 6% conv preferred... 
* Rid and asked prices; no sales on this day. { In receivership. a Def. delivery. n New stock. rCashsale. zEx-div. y Ex-rights. % Called for redemption. 
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7 ee ee | Range for Year 1938 Range for Previous 

LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT bales | eal STOCKS oe ee ye seat 

~ Saturday | | Monday Tuesday | Wednesday l ett Jan. ¥3 Week | a Lowest Highest Lowest Highest 
6 7 a Jan. 10 Jan. 11 an 2 an : 
a! | — $ per h Is » hare | | $ per hare |: Sh ares Par| $ per one. a aw, P ttf Deel aT Sept 
she oe e| $ per share | $ per share | $ fl shar 5 v , ae 10 Jan 2 Nov 2 
pains | ® eas * fl, sos dt, an Sl, "50 ‘fs a0 “600 eH Ne par| "7 Mar36] Tam July | 74 Dee! 282 dan 
*1012 i | 10g 101g] *10% 11 os oe cz Bn 10 4 | 5 000 Melntyre Porcupine Mines. 351g Mar 25} 53% Oct 27 isi Dee 4215 Mar 

53 53 | 53 53%) 58% 54l4 7 Ta tem ist, tent rt 17 | 4/800 McKeesport Tin Plate -i0 131g May ol tt Er is . 2 foe ° 2 _ 
my Oe ee ee ee oe 875 955; Gly 912! 3,100| McLellan Stores .....--. 5 Mar 2¢ 4 NO . 

*87g 9 91, =Olg) % ‘ , ' 7|| 781g Dee! 11212 Jan 

i, Pe PO ey os a * 92 | ss 89 | 30 6% conv promerred...... 2100 70 Apr 12 os jot onl ia” ten 34% Apr 
*R7 95 | *87 95 87 95 ‘ Mead Corp __._ No par 6%, Mar 26 5%, July 
+ Ills! 105 104,| *10% 11 101, 101 10 101g) 94, 10ig; 1,400}! $6 ne pence A_No par 65 Apr 3 80 Oct 20 661!2 Dec} 101 Feb 
*67 80 | *67 80 | *67 80 | *67 80 | *50 80 *50 80 a 35 an neat ser B ww .Nopar| 5 Jap 4| 73 Nov 4 50 Dee] 9312 Aug 
“57 661«| *57 661«| *57 64 *57 6: *57 62 *57 62 se aeelville Shoe No pat| 322 Apr | 5714 July 27 371g Dec| 86 -_ 
52lp $2! 52 52 51 52 52 52 503 51i2) 51 = . oan Mengel aw...... ae 31g Mar 20 74 Nov 16 Oct _ pon 

5a, 614) 575 61g 6 614 6 61, 6 bls! 3o'8 aati a i am ianee........0 14 May 3! 30 Dec17 161g Dec| 473, Mar 
*26%, 2812] 26!2 2812] 2612 27%4| *26%, 2712) 2514 26%) 25%, — r+ md & Min Trans Co No par 11 June13| 16% Dec i2 14 Dee 5 Jan 
“15 18g] 1S LIN te eal cdom 30 | som seul ao os] 9,100| Meste Machine Co..------6| S04 Mar30| 47isduly 251] 38% Nov 724 Mar 

375, 37%) 37 37 37 3714] *365, 38 364%, 3714) 361g a ry adie Conner... 75 ae 5% Mar 3! Oct 17 453 Oct| 2614 Feb 
TO ee ee ae is13| 2°400 | Mid-Continent Petroleum. .10| 1214 Mar30| 22% Jan11|| 14. Oct a 
16s sot oe, 2etel 27 27%l e265 27s] 261s 267] #253, 26%! '700| Midland Steel Prod...No par| 15\4dune 4| S0%Nov 14] 15 Oct) 4812 Mar 
27 273 27!5 27% | 27 2744) *265, 5g 2 5%: ~~ 1001 76 Apr 

110 iis 111 111 | 110% 11112 0 ‘ 73° 73 oy "75 1 700 Mine eet... par| 4912 Jan 28 117 Nov if oa "Oot 124 Mar 

82 82 | 81 Bits] 80 BI 7 as lean ; : 4% conv pref series B...100' 100 Apr llz ov 8 

2 ; +108 *108 11 '*1081g 111 ---- » conv D ‘ 161g Mar 

*105 131%0'*105 3 =111'2l*105 «111 105 111 1081, 1 : . . ~ co oe aay 4 Mar26 g July 19 4% Oct . 
ie 5 5is| | Ste Sil | Ste Oh) | Sls Stel |S Stal 8,700 we hee F par| 35 Mar3i| 721 Oct 13)/ 50 Dec) 108 Aug 
oe eee Oe ae Mee 8 al ete Ga | 6 ee | wae ¢n nee 

«i by *1 tg *1, a *4 4 4 4) 7 oe 100 \ 4 " 

SOR ck a ck gl chal Bgl Seg) MB) Te cient acaccss- te] Bes | tate] |S el dao 

1 1 *lo 34 2 4 2 4 a panne stametedes 10 10% May 4 
PA eee ee ee ee I ee ee 

24, 24) 0 Zig gh lg 1 ;, , 4 Bul Slo 8%| 4.400]. 7% preferred series A ..100} 4% Mar 29 2July it pe an Gee 

85g =- 87g 83g = 88, Blo Ble 814 Big 7% 14 2 , 1'100 | {Missouri Pacifie....... 100 lg Dec 15 24g Jan 8 4 c ie! 

*7 | *7 1 *7, 1 *7% § 44 18 4 4 > avers 100 ig D 6 35, Jan 11 15g Oct 4 Mar 
+15, 2 15g 1b, 15, 15g Ihe 1% ll Iie " 15g a eo asohnon Oceoet baits appa 20| 10 Mar30| 201gNov 4|| 1253 Dee} 407% Jan 
Lye le107 108 | 107% 107%] 106 107 | 108° 104 "| 10110 102e| 2°30 | Monsanto Chemical Go... 10] 67 May 2 110 Deo3il| #71 Mov) 107% Aug 
10712 10712|*107 108 1074; 107%, , 4.50 seoterred..... No par| 111 Jan 5| 1171 

; . 17, | 117 117 | 117° 118 170| $ preferred j 31| 54a Oct 13|| 30 Oct] 69 Mar 
11614 116%4]*115 11612] 116%2 11612] 117 . al oadetl actos ele bt taco ed “te eel 

i Soe? Sl ae oe ee \4May 27| 38%3 Aug 3|| 21 Dee] 46 Feb 
491g 49%) 48 4914) 48% 4012) 47% 4 9lol #35 39101 *35 391s 200 | Morrell (J) & Co... --- No par| 22\4May sus lg D 6612 Jan 

ee maaan ena ele 60] 25° Mar3l/ 40lgNov 15|/ 36's Dec! G612 J 
S412 35 | *3415 35 | 34% 3414) 34 34 | B3l2 33!z) 33l2 Products Corp._No par| 10\2Mar31| 22% July 25|| 1212 Oct] 3812 Jan 
a] ¢ , 17. 17%| 1612 1612) 700] Motor Produc D wale, ol Bh Onl $8. Pep 

*173, 1843] 181, 18%] *17% 184% “17% 5 15 15 145, 1453 1,300' Motor Wheel_......_..-- 5 8 Mar3l *s No if 51 M 

1555 15%] 159 15le] 154, 154% 1514 15 2 ; 26 25lo 251 a 40 | Shuster Bae... ...... 1} 1tligMar29} 32 Oct 13 15144 Dee " pened 
7 oe 48 ee oe ae oe 6 6ls| 1. Mfg Co class B____ 1] 4 Mar25| 8i4July 26|} 4% Oct] 15% Aug 

; ’ 6 614 6 61g) 1,800) Mullins Mfg Co 14 Jan 13 993g Mar 

6% = 6% 612 Gle 61, 6% 6% 6l2 40\0' *389 42 320 $7 conv preferred.._No par| 26 Mar30| 6414 Jan !: Dec - 4 
4llo 411 40 4012] *40!5 43 4015 4012 39 Ole a ae fl 9g Apr 7| 15leJuly 22 9% Dec| 361g Fe 
s11% 15°] 12% 12% “Sol, Sail Sots 5512 55 56 263 57°1 400! Murphy Co (GC)... Na parl 34%Mar26l 6215 Ox 3'l] 60 Nov! 90 Mar 
*56 57 *55 57 5514 O5'4h) Obl2g Oole 95 A 6| 110% D 1 10 pr 2 Jan 

ee ee nt el oe oe ee | ee Murtay Corp of Anierica. Mol oa Mar 20 54‘ July 20 “4 Dee 71" Mat 

Bly 84 Sl, Sly 84 Sle2 s a4 Pp 5 ¢ : M F & E) Bros. _No par 3714 Mar29| 54 y 

5 WY H2le 5 5 51 5212 *51 52le 100 yers ( 7) 4 210 J 10 5 Oct 2455 Jan 
5Oi2 50l2) °51 i + he = R1 81 81 8 15,500 | Nash-Kelvinator Corp a washes 5 64, Mar 30} 1212 Jan 

. P : ’ 4712 Mar 

oe em ott aati oe os | seas | aa aati ons 200 | Nashv Chatt & St Louix...10¢] 71zgMar22|} 29 Nov 3|/ 10 Oct 
‘ 2219 2: 23 «os Zig 23 | 2214 22%4| *21 23 00 | Nas ia ss a 
oy ig ee ee a 3 lo 1419} 13% 13%} 4,000] National Acme..-. .......-1] 81g Mar 30 3s Nov 3 

14%, 15), 145, 15l, 144, 14% 14 14 4 1312 2 ‘ 4 , . adieds > eatataie 5 6 Mar25 145; Dec 29 6g Oct 18%g Jan 

os ‘ ‘ 97 ‘ ‘ D 17% 12%) 12 12 4,100 | Nat Aviation v 10 17 33% Mar 
125g 1284) 12% 12%) 12%; 121) 12g A2tgh 11% ] ae oee------- iol 15tgMar3i| 28 Nov 
} , one nel 4 ‘ ‘ 24%, 25 | 2453 247%,| 18,300] Nation c , +) Fa. Pay 
oe So oe ee ee lease 178. |e 7% cum pref 106] 150 Jan 17} 168% Oct 

; ‘ é a + die +A Nl + <i» A ata = See 9 Novi2|| 13 Dec| 33% Jan 
“sets 173 [NNO 87S \nees 178 [9G 178, |ebsie B98, 1*8ais 200 | mona ae | te See eet el ae ee ee eee lg Feb 
cont ee cen” ancl eas apni san” geul.cee aol as f Aww_...100| 65 Mar3l| 941gNov i9|| 90 Aug| 10312 Fe 
v2, 4s sate 2o1e| “2212 2at0| 22t, 25°] 921 228| *211p 23 | 300] Nat Bcud& Share Corp new No 20, Sept 28] 25i8 Oct 21) 5 as  - 
“Esl Sits) “Ole =e 5 25%| 25!, 25te) 24%, 25%] 241, 24%! 8,400| Nat Cash Register__._. No par| 12l2 Mar 30% July 3 ~ re 
252 2512] 25% 25%) 25% 25%) 254 25l2 128, 13 | 1215 12%] 9'400| Nat Dairy Producta...No par| 11t¢Sept26| 16t2July 27|| 12 Oct 61s Fe 

12% 13ig] 12% 13%g] 12% 13g) 12% 12% 2 wleatae sah or +4 Uh as... 100] 10612 Mar 30] 115% Nov 15]| 10612 Dec] 11212 Mar 
11414 115 [*1141g 115 [*114!g 115 114lg 1141} 11412 11412 g il d+ heme i 105'4 Mar 30] 11312 Oct 18|| 10412 Oct| 112 May 
1d 1d Jerid 111 119 emt 7 | gal 7 Tis] 7-7 | 1,400] Nat Dept Stores.....2No par|  3ieMar20| 10% Oct z2}} 5% Oct] 24% Mar 
*7ig = 784 7 71s 74 4 ° 4 2 41 455 800 —ave........-.. 31s Mar 30 6%, July . 

Cle 81 44a § 4%, 4%4| *4% 5 | 453 483 : 7| 1744Mar31| 30 Novi4j| 17 Oct] 35 Mar 
27% aim| 27 aT] ate 273] 271 27] 28N 27H <B6i5 26%) 5,000 | Nat Diller Prod "Wo par] 171 Mar 3 207s July 26|| 17% Deol 38 Mar 
4 ie a 1 , 15s 14] 14% 15 | 17,300| Nat Gypsum Co........... 1] 4 Mar30| 16% Oct 2 
15% 165) 15'5 157%) 15l2 154s) 15g 15le 14% 1514) 1414 | , -- “"""jo] 17% Mar29} 31 July 7|| 18 Octl 44 Mar 
25 26% os 1 138" 188 “165 180 166" 169 186 186 0300 "ya aed 3 _.....100! 154 June 3) 1781g Oct 14 158 fos 44 a 

166 168 1165 168 100] 127 June i| (451gSept 22|| 127 July 
Meta Sotel '24ry 2bty] Daag 24] 23 a4] 28 ‘28ie] 28 ‘2391 2,800|Nat halla Bei Cast CoWopar| is Mar 20] ‘2ute Nov 9] 16te Dec] 61, Jan 
os: ee oo a 4 75, 7%| 8,100 | National Power & Light No par| 5 Mar2y/ 9% Oct 

83g = By 8 Slo Si, Bly s z 7% «8 5g 8 ’ + he 25| 44% Mar31| 818% Nov 12 55 Oct| +9914 Aug 

814} 76 7612) 5,000| National Steel Corp... .-. 4 é +R Be 
791g 791q} 7914 79%) 791, 7912] 784%, 794) 77 7 Supply (The) Pa._1u| 12tg8ept24| 23 Feb 25 5g 4 
‘ : 1312 143g} 1312 14 4,000 | National Supply - 201%, Dec} 30 Oct 
143, 143° 1419 145g] 14%, 144, 144, 14% 2 2 40] 18 13} 30 July 7 4 
; a f 183g] *183, 1914 700} $2 preferred........--- 63le D 801, Oct 
*191, 20%) *19 197g} 193, 194, 18% 195, 18% wl osam 5710 ane ag aaiee aeckseved. eel 6s a 82 July 25 2 Dee . 
cae on) cease ca] cane el cna 38° ogee TAL onen TB” 6% prior preferred..._-100] 70 Feb i| 75 Feb23|| 75 Dec| 75 Dee 
Tee ed a. atel a) ate] 986 41 8m Stl OR Stel 7,500] atcenl Ten Oo No pel ‘Stetay 34] 41: Jan idil 3 Deel 13% Jan 
Big 414 4\y 4 4's) *38,4 4 33%, 3% : ° Co ae eae 7 Mar3i| 125% Aug 2 653 Oct| 131g Feb 
: 103%; *10 10%) 400] Natomas Co..._._. pa ae Dol a Pe 
*1012 11 1012 1012] 104, 1044) *1012 10% ane oy Hi > = 200 | Netener Bree Inc. "I] 145:June17| 26 July 20 lg Dec 4 
#23 241g] 221g 22i2] 2212 221s] *2iiy 2212} *21ly 224 4 eo + <5 i a fk wert @ Gen Gent 
aol, aloe th, fas] hl ah, S| — aggregates] a Bel Bde 
*36l2 397g] *3612 3812] *361e 2] 3612 3612 2 2 ----W 160! 9912 Apr 26! 108% Nov 9 2 Nov 
Ber +g > - Bt 6% Met 16 Met? 154% ier ‘15% ere 153s 5,800 Rs oy daa 1 07 Mar 3 192 July * 10te on bo ae 

161g 1638) 4 4 Sle 1534 i E 20 Mar26| 4812 Nov Nov 2 
ert tos 20% 20% 20% v2 20 iss, 20% 18% 19% 90:30 em Nosh tented... We par| 10 Mar 20} 21% Nov 101] 15's Oct} 55% war 
sc | 1855 | 4 20'| 17% 19 | 6,400] N ¥ Chic & St LouisCo...100| 7 Mar25 Dec 
oe oe oe oe oe oe Se ae . preferred 12% Mar31| 38% Jan12|| 30% Nov| 100 Jan 
ste Sani 34 soil sas) Sov] 33% 38% 33% gail gaa sent| 2's00 | NYO GeuivenCere..ie gorl is’ taarae 87% July 23 15, Oot 31% Mar 
“4 - "335 #25, 31 ‘210 | New York Dock -No par| 2 Mar25 an 

Blo Blo} *3ly Bla Bly 34g 3l4 0 3l4 3 2. P .* 230 56% preferred..._.. No par 514 Mar 26] 11% Mar 1 Oct] 25%, Jan 

8% 9 *8l, 8 81 8le 814 Big} = Big Bg 8 preferred - .-.--- 301 120 Apr25l| 110 Oct! 135 Jan 

*11012 114 1*11012 114 1*11012 114 '*11012 114 1*1101g 114 |*11012 114 | _____. aaa ie a es ro - yo 9| 111 Apr2s|{ 113 Nov| 137 Mar 
—etiveats pradebeath peuderedl jcok teil Y Beco ¢ GByedh Samon N ¥ Lack & Weai Ry Go..i00| ‘54 dune 1| 631g Nov 16|| 5414 Dec] 07 Feb 
“Lig “Tigh itp Mtg) dig Aigh 1) Om) 1 92 | 1 1 | 6,800) 2N YN B & Hartford... .100 % Dec21; 2% Jan 10 2 Oct A. r= 

a at eee a” ae "| 3% 4 | *3% 4 | 1'800| Conv preferred......... 100} 253Mar30| 7izJuly 7|] 41g Oct] 2612 

dig 4g 1] “a “a “ag “ag “og “sgl 85 “al 500] SN Y Ontario & Western. 100] i Jan a] its gan t5|| 1° Oet| 6% Feb 

4a, 15 | 14is 14%{ 1515 151g] 14% 15°] 14° 15%] 14% 14%| 4,700| NY Bhipbldg Corp part stk. 1| 4% Mar29| 16% Dee30l| 3 Oct] 15% Jan 
se el ons” apni can’ ar | gan ostel a2 oo: las’ al “es pref i106] 38 Mar31| 90 Dec24|| 30 Oct] 7612 Jan 
Pe A i I 182 | 18012 1801 800 | Norfolk & Western... - 100] 133 June 3} 198 Jan13/| 180 Oct| 272 Jan 

*186 192 |*187 192 | 188 189%] 1811g 1811s} 181 183 -180l2 1802 ty Ay — ioe Seal 100 ‘Danese 110 31|| 102 Apri 114 Jan 
*108 110 |*108 110 | 109 109 [*109 110 | 110, y i A a Noper| 13% Dar3l| 26% = 17|| 14% Oct| 34% Jan 

231, 24 225g 2312] 23 281g] 221g 227% ous es sou aaa ioe _...----50] 45% Apr 1) 571g Dec 3]| 48i4June| 57% Feb 
“eo 17a Tele Ivte] 17 a7] 16% 17% teat aBiel 16% 178] 75°800 | Neth Ree ntintoa 77777" 1| 5% Mar30| 20 Dec30|| 3 Oct] 17% Jan 
1714 17%} 1612 1712} 17 175g} 1634 17% * 108% 1080 1est 3'300 a> dasar Een Ot Ne par] 874May 3| 106 Dec3l 93 Oct] 1041, Jan 
“83 | Bats eat 4 | 84° Ba] BA Bd | 84 BA *831, 84i2| ” 90| Northern Central Ry Go..-50| 75 June21| 93% Jan a. oe 105, Jan 
‘ ‘ + 13%] 131s 13%] 1212 13 | 12% 13 | 1218 1255] 24,300| Northern Pacific... Mar31| 1412 July 8 
ite das] 22% dat aate 25M] ARE dBa 28 a2 [osgat 33] 4200 | Nocera Mecie.-;<i00] euMaril 1esduly 26 Ox 90% Mar 

"ee eee eee tae cea “deel san cael sae El ae ae 40 | Northwestern Telegraph.-50| 25 May 12| 35 Sept 2 Decl! 53ig Jan 

a ad 2 a ee et al ee eel a Sl See ean ea et iiel tatieal 5 Gea “we on ot Mar 
te $) 303, : +34 40'| ‘lio 50| 12% Mar30| 41 Sept 8|| 15 Oct 

*35l4 38 351g 351g) *32%, 38 37 38 37, 37, | *34 «8640 | =6110) ~—~Preferred.......--.-- oo 14] 14% Jan 10 9 Oct] 22% Apr 

oo . 5 8° agi] ant a7] 261 a7a 2618 2615 3/000 a ee par] 1914sMay3l| 32% Feb23|| 24 Nov| 73. Apr 

ae iy | igi, ietl 16% 17°] 164 iol to aenl is” ienl a’seo Omnibus Corp(the) vis Ne par| _7'zMar 30] 19% Nov 16l| S12 Oct| 2612 Feb 
2 . 1 1 ov 
#102 4 106 '*102 106 !*102 106 !*102 106 1*102 106 /*102 106 |! ______ 8% preferred A.......- 100} 8312 Apr 1 = — ; ra 19% Mar 
* * 8 8 8 814 84 Zig 7% 700 distention Gs. eae 4 Mar 28 0 Nov 2 Oct 
oon 2653 26! 267 251 26" 25 2534) 2414 2514] 2414 2453! 3,200 | Otis Elevator....... - No = Ry Se Hr oar” — : By ~— Bs - Foe 
3 140 100} 6% preferred_.......-- an 
*136 142 |*136 142 |*136 142 |*138 142 |*139 142 | 140 mete Se ee ~ 
135s] 131g 1333] 9,500} Otis Steel.......____. No par| 6%3Mar 

141g 1414] 138, 1414) 133, 14ig) 1314 13%, 3 ty i roe $5.50 conv Ist pret.-No par| 30! Apr 1] 60 Novi6l| 48° Decl 97. Mar 
*52 53le} 52 524) *49 52 | *49 52 | #48 5: 2 pea 2 
*215g 22ig| 2212 221g] +2153 2212} 215, 21%) 20!2 20t2 3201s = 400 Queboard Marine & iN par Md er tr iB ene 75 Jan 
*401g 45 45 45 4312 4312 « Aal2 457 aie 45% ane 8  cyandeie waa 115 Apr 19} 115 = 19|| 114 May| 115 June 

ee eras” Bier al® del ein dal Gs Mil 46°. Gil 6iss | Goes. 12:30] 40 Mar 30 "76% Nov_9|| 51% Nov] 103% Aug 

oo AS. Bag Se. er Shy BB Tle 5%| *5% 6 | 2,000] Pacific Amer Fisheries Inc-..5| 5!2 Dec 27| 11% Jan17|| 1912 Dec| 23 Jan 

Ss Sil *3y Sa] sate Sa] Sig Sul #3 at] 3° Sis 290] Pacific Gost 10) 2tz Mar 26] 55 Janilj{ 212 Oct) 15% Feb 
3 is 14a 1434 “ai, 138 +1315 16 ; #1355 16 : 131g 1312 110 ist preferred __.._-.-- No par| ule Mar ro i rs ae an 3. 7 

1 * lo y 2d ferred. _._-- Novo par 334 Mar 25 2 y 

2 ee wee diel ois ist] iss, asi oi] ise so | Prone eet. Corp (Cal). 10} 91; Mar 26) 1514 July 23]) 1012 Dee] 32% Jan 
“20% 20%] 20% 20%] 201g 2012] 2% 20°] 28g 20°] 28 ais 4,700| Pacific Gast Liectric. 25] z29a Mara] 30! Nuy all 227 Oe 38° Jan 
on 439 oN on rit aa" 43% 44 43 : 4312} 43 43 | 2,000 | Pacific Lte Corp. ....No var| 32% Mar 3! 43's poets a Oct ro — 

4 ‘ F 1 2 19% Ju is Oct 
*127, 127g 127%] *127g 1314] 1212 127%} 1212 = onan’ agen = cate lip ea P ny ag 123° S on 110° Nov| 152, Jan 
1212 12 e147 148 | 147" 147 | 148% 148%] 14712 14712\"14712 148% 40 | 6% preferred ee > 00|713212 Mar 30| 149 Nov 3|| 133  Apr| 149 Jan 
". a *aale 26 | *25 26! 25 25 2312 243%) *22 25 800 Pacific Tin Corp(sp stk) Nopar| 17% Dec2!| 30 June27jj -------- ee 
* Bid and asked prices;n0: eson: hisday. { Inreceivership. a Def. delivery. 2 Newstock. rCasnsale. zEx-div. » Ex-rights. { Called for redemption 
fo 
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rd—Continued—Page 1038 || Range sor Pron 
Stock Reco y— Poh eh PR t 
: of 100- Highes 
ew Yor erocns on Bast looms 
ORK STOCK Highest per share 
Volume 148 or ran canr | tte |. "EXCHANGE aan Jan toll” 11% "Deel" Sot Ape 
. E, N per 11% 2% Fe 
tren dhe to AB th ne hursday oe A Week = +O Mar 1s “1B Get 27 this. he aD 
- é u "Tips eeeone cl “ara Rael Te 1 a 
sane kr anita Tuesday ae ‘Jan. “ = Shares Western Oil eet par on ‘Dec 28 Ae Feb 25 7 Oey i mans 
nda Jan. share Pac r..-- 1 a Bee: Bu. ar 
Saturday _ 4 Jan. 10 Sova toate share $ ite 111s ~ = sg ag Gere. 64 Nov * 2 " Aug 1BI| “32i, Nov 108% Hr med 
Jan. 7 we | $ por share Il'g 112 oo ee cee ak ee ate at ana’ Sean oan “Oet| 28% Jan 
$ per sha; Illg 1112 4 43% "etl ane] Penden FN al a ee 02 Dec2 Siz Oct Jan 
$ per share *llle 12 3 412] 414 16 | 14 15 200 handle Prod Ne per} 20 June 21} 1 Dec 31 + Oct! 20012 
$ per share 11% 118% lp 4%) 43 16 1514 16_ 612 6 lz 1,800 | Pan Co Inc. ....- 100} 88% 31] 1353 31)| 8012 t; 26% Jan 
117%, 11% 4le 43, 412 1614 153, = *65, 6% 114 13, "000 gent preferred ....... 1 534 — 26; 103 Dec 20 8 Oc 34ig Jan 
413 45, 15%, 1614] 1614 653|  *6le 1% 13, 1%s 59 «—«#59 _..| 4% con nt Pictures oe 65 edt 131g July 29]} 1812 Oct 814 Feb 
1615 161g *6l2 712] 65g 112} 13g 58 50g 2 105 52,900 | Paramou ferred....... 10} 65s Ma 9| 30 July 1 Oct 4% Feb 
,. 2a ame P 5912} 58 s j°ies ie 52,90 Po oo moe agama Mar 2 Oct 17 Oct] 44% 
*6lp  7lo 1. if 14 60 5912 59 “102 105 117% 123, 0 6% ferred - - - - 1) 16 338 28 2953 Aug 
a > 05 127 1,60 py = 5 eeeepeen 1gMar30) Oct 10 Oct 
~~ a Pee. a "3 98 1001 98° 98 OTS | pack & tan tase ieee al sis Onasll is 7% Jan 
c * § y > 6 100 | Park é Tilford Ine_-....... t 
a ule "12% 13%) 12% a] tts i i ie O | Park Utah Mens o| is paarai| ite Ost 21] 14 O6 1012 Jan 
: 5 7 0412 bg 123, 7 10 k Utah --No pa Mar Oct 2 Oct 
*102 105 12: 1314 12 5 105 993, Bt 115g ; 24 24 3.600 | Par vis & Co__. 2.50} 13 29 2% 1 4 237, Mar 
ae” eaaiesas? it 13h 12%) 12 to. a. . - 400 | Parke Da a eene SS ~~ 0 Se ae Bar 14% Nov ; aa a oe 
‘ 7 ; 25g ad 25 j 21g 5s] 2,40 ker Rust rta’n. No pa 1g Mar 30 12 July 23 Nov r 
*102 106 8 123, 121» b 25le] *24 2g 2g a Allo 415, 500 | Par Transpo No par Ble 31 1312 25 37 103% Ma 
125g 123, +24 25le = 21 21g 411s] 411» e- 173; 18 300 Avram hg Cesp....-. No par 8% oped 585s Aug 25 5712 Nov 6%g Jan 
a Ziq 2g] ig aul 41 coal cine 1812 *2. De 2,300 | Pathe oy mnanage i @ par 41 ree 3 8512 July 10" 114 Oct 12te Feb 
214 23 42 4214; 42 18le] *175. 21, *2 ry 97g 1014 aie Patino i No 55 poe 212 Jap 214 Oct 3 Feb 
- ‘ ‘ > : , Dec 5 7612 
421g 42ig ig 18 | #18 2 *2 10%| 9% 10% 1012 105 200 | Penick (J C)........- 10 1g 5% July 2 15 Oct 29%, Feb 
*1814 1812 214 2a) #2 fn sts 10% ‘a oat s ie fy Coke Gorp.--"1 rT} 2g sees 39 sae tent oe 1312 Dee hades 
*2l4 Zip 9%, 10 10_ 11 1053 a *56 5712 751g 767 ; Penn Co ent...No pa 1012 Mar 3 15% Nov 1 eae bat YO 
7, : . 5712 7614 She y Pees ixie Cem No par 30 28}]-- - - t] 5014 
9%, 10 1053 105s] *10% 57 | *56 7714) 754 7E *llg 2 00 | Penn-D ef ser A__. 7} 10 Mar 3} 121 Dec 20 Oc Mar 
§ 5 63 
10% 111, 5612 571g] 57 7712] 7612 77 *Ilg 2 412) 2,4 $7 conv pr rp vtc No pa 1201s Dee 2412 Jan | 27 Dee Jan 
f 5 6% *1lg 2 14) 74% 1,300 Gi Sand Co No par Mar 31 b 4 t} 11634 
56% 56% 76 76% 4 2 oan 444 4% #25. 27 200] Penn i alls 50| 141g 28] 31. Fe 30|| 110% Sep 6512 Feb 
76 (76% *1Ilk 2 , a % 14% ae 1914 Mar 115% Dec 22 Oct ar 
art | ae 2 271s “2 — vania -No par ar 29) 11! Oct 15 t} 17 
ts ; 43, ant Pe 2816 east 147s +13% 15 ? — 21%. wir Aen Drug oe 100 iO re os oe July 22 ; on sme — 
2812 28le *13% 15 =| * 22ig} 2055 1 20 % conv wie)... 1 Mar July 25 Dec} 8 
2912 3012 *135, 15 . -]*1203, 2 20% 3 lol 2612 2612 -| 64% GL&C(C 1% Mar 26} 17% ly 25|| 30 91 Jan 
< ae ad _| 1,200 | People’s G L & C (Chic)... y 14 Dee D 
20% | |eiz0% |? le12098 30 | #25% 20telea5ie* 2018 "ons 87 | "1300| pesmi Eastern... 100] Bis Ss] Sele den isll so% 25 Ja 
; _.|* 2214 *257g 2912 ial 37 1, ny A ppm 1733 Mar 38g Jan 1 Oct Mar 
#1203, __ 22 «22% Sie 30 *115 *36 .-- | Peo Marquette. _- - 100 Mar 23) 3 Nov 15}| - 1 Oct} 215g 
2Z1g 2314 2612 2612! *257, _1*115 yh tg 3612 37 *314 es :.. 0 | Pere preferred -... 100} 15 29 17% 11 93g 13% Feb 
5 ..--|*1] 3634 43, 41 60 5% prior thee es 812 Mar 3ig Jan Oct r 
*25lp 27 ona en 37 3634 *314 *1314 1419 160 aoe rT 2 30} 13! 3 597, Ma 
"ase Big) 38 ag | ST | ae el 3 a4] *33i5 35°) oo ot ales nn 2122 NO per da Jan 13] (82 Oct 28 Sais Nov] Bie Jan 
aga I ea tal hy Sul othe Seal oe emai i eee eee 1) 82, Bee] Ooi San 
_ *3514 3 181g 91 ’ en eee 30 Mar 4 Nov % Dec D 
16 17 35 35 1 31lle 30 181g} *171s 1 *Qlg 4 900 | Pfe ps-Dodge Corp rp. ref... 50 Apr 12 7 Nov 23 ! Oct 14 Ja 
351g 3512 30 304) 3 18 | *17le , 914 Oleg 714 (7g 100 | Phel hia Co 6% pref. Tr} 60 os $8 23 214 31g Feb 
*1712 914 Oy 738 4014} 28, or ---No yt 1'4 Apr 5%s Nov lg Oct A 
33 C38 “17 «18 *93, 9% 4 7% 738 13] 39 0" 200] P eferred..___ ... 14 Mar 26 Mar 7 2 Oct] 9512 Aug 
*17 18 914 Qle 73 738 1 39 4 42 42 100 d Trans stad 214 26 1 10 . es 
¢ 738 4014 42 5 nile "api atsésab l4 Mar so = CS 
912 M5 7% = 719 41 3934 *40 *721o 7 oe tPht referred. ._- par 29} 1 10}}----- Jan 
934 1 43 2 762 2 | ---- 7% I.-..No 7514 Mar 4414 Oct Oct) 20 
73, 719 3912 41le = 42 | *4 761s) *72 ‘ * 15, 10 o PReadC & 10 e 25) 1 53g 714 Jan 
3s 3 2 4 hila & Co Ltd.... 114 Jun lg July 23 Nov) 87% 
taal BR St adits "4 ae 3 = 1% *3 0S ee ee & A...100 30) 8 9] 50 64 July | 
aon i ae 8 > dle #14 300 | Philip Dref series A -- r| (41s Mar 5012 Mar = oe % Jan 
15g _ oe 9712] 11, 5% conv -No pa Sept 29 July 19 Dec 3 
75 75 *11y 2 *3 334 4 91 9434 500 v4 nes Corp..- 100} 32 Bll] 44%, 14 1% 7412 Jan 
"14 2 .. Ss, bg 4 10014] 9612 99%, *142 147 300 | Phillips i actiestal t| 274 Mar il 4 Nov 27 Oct 20% Apr 
‘ -No pa Mar 3 July 19 Oct 
*3 4 ly 14 a 10044) 98lg 14914.*145 149 5 53 7% go ee No 5 18] 43 7 4 33%, Jan 
*14 4 98le 100 oN 150 | 1491, *5ig 6 Olg 50 1,000 | Phill.ps P ery .--------- 100 3014 vn 9 July 4|} 201, Oct 56 Feb 
1s 100 1497 : 5 50 | *301g 4%} 11,00 eae See orecnone 4 Mar 14 Nov 1 Dec 
e148" 152 | 148 “od 0 | *30% 50 “Mon 41% soi; “241 | “oo pret ypc ye eee, EA @| 52 ‘May 10 117 Aug 
53, 53s ae 50- *30 1 rm 4lig a *215 31 p 2 37 bo Pieice Oll gms yy ee 39 ; 12] 90 _~ 7 41, pe 7612 Jan 
s 41%, "Zig 27s 40 73 Pilisbury “Am 90 712 Jan 25 4 Aug 
"3212 — = 314 * 36 | +37 My Pa 200 OCe mT RECe le 14 Mar 31 Jan 17 en FR 
con ‘s'| “a “nl Son “il “Bi Bl ite Th 241 2414 $0 | pits CC & BEL RR Co. ioe] ists Deval 36 vial] 4 10012 Aug 
ti 814 Bil 24 43 itts C C f Pa....- 1812 Dec 914 No 48% Dec July 
~ ee ee th | Sig} 84 a oS 500 | Pittsburgh Coal o ss SP seers Nov 1 14 Apr| 141 r 
*36 40 8 8 * 2515] #24 ‘ 4212 4212 *91 115 ~ 600 | Pitts pee woe een ee 0 par a 75 14]| 9714 20 Ma 
, 24 2 42 115 5 6% Corp N Mar 74 Mar 453 Oct Mar 
*67, 7 *24 2512 = 42 4 115 *91 5 *4ls 300 coke & Iron No par June 21} 1 14 July 25 Octi 43 
224 2613] #24 tae when a) 41g Oe ee rete nd AB ttn lS 122 Mar 
91 4% 43% lg 20 634 ‘ $5 conv h7% etd p 4%May 16% Jan 32 Dee Dec 
“> 44 *91 115 43, 4% 20 | *191, 71 634 1 50] twa c id No par le Mar 29 Aug 5 Dec] 30 Dee 
*91 «115 *41, 5 220 * 2014) 20 712 644 7 ' 6512 oo 10 | Pitts Screw & : pepe par me Apr 7) 52 July 29}| 23 Dec} 45 
47% 5 20 20 *7le 8ly 713 67 67 2. *166 169 4 4,200 fhasueunte... “=a 20ts Apr 8 30 Jan 6 = Oct 474 Mar 
*20 = 2112 *7l2 814 67 | *6612 16934/*166 169% 8 8% 100 | Pitts ioe See Bnvaeeoes 11 May 21) 45 Nov 9] 8lg Oct} 3 Jan 
*71o 814 *65 a 67 *65 69141*166 S 8 *12 1312 60 7% D f class A_...... ty o4 23 29 171g 19 1g 297% Apr 
2 914 1 3 Qe 131s 41 5% pre rior pref 6 Mar % Jan 13 Oct} 391 Aug 
*65 = 67 *166 169 en 8%) 8 137%] *1212 41 110 é Ist ser conv pi - 100 Dec 28 ly 25 2212 
° eet 2314 5% Ist it Va... 1g 25% July 9 Dee b 
*165 169 Rlo 834 *125g 137g! *12I6 40 40 4 231, 60 h & Wes No par ar 31 331g Fe 
a 2 2 bE 26 > 3614 Pittsburg ETB s 15 M Jan Oct 
8% «69 *125, 137% lle 4112} 40 23 *2314 1,4) *32 380 ton Co (The oan Mar 28 31 7 11% Jan 
131g 1313 “38 = 4112] 4112 2319) *21 14] *3412 3614 131, 14 1,100 | Pitts hb Ol! Co-.-.-- Noparl 8 29/ 1614 Dec 3} 11g Oct 3% Jan 
42 ‘ ’ 2314 *331l2 361, Blo 14 , 14 , Plymout hontas 51g Mar 3% Janl % Oct Jan 
. ae 230-23 *341, 3614 lo 14 ams 3S + 211s} 1600 d Creek Poca No par Mar 26 22 1512 
*221g 25 #3312 3614 Matz] 18l2 14 ~ ome Oe a ee B..... r} Ie 7 io aee 212 Oct 31% Feb 
4}2 ‘| 22° 22 81g Bea wine 1g Oct Jan | lg Oct b 
36 36-3615 *141; 141s! 1 - 14 _i4 22 22 Big 500 | Poor Am Tob cl par 8 ec 21 45 30 5g 31 Fe 
1412 aa ly M4 ¢ 21, 224, 22 R5g *8lg 85s 137% 14 = Porto —_ --------- - 100 1% 25 1412 De 28 5ig Oct 86 Feb 
Sale pe A 8%" *Blg os ie 214 Class B 1 & Cable 7% pt- 1 pnd nh 1413 Dec 20 = (Oct 6512 Jan 
‘ Big 147, 1 15g 100 Tel & Inc. ..- 1p Mar 12 Dec 29 14 Oct 
223, 221 *8lg 87% 51 143g *13, 2Qig 1 384 200 | 2Postal Car Co 5] lg 30} 4212 7\| 4314 1PBig Jan 
9 1, si oo by > 1%] 1,20 --y Ay & gpa» camel Se° Gua 412 Mar Jan 
7h 154 21 214 *1o *11 » 200 | Pressed lst pref. 50 31 18]| 11412 
1434 #13, a 3% 15g 5S 12%) 14/2 opm ad ~ bhi 3912 Mar 2214May 30% Oct 4 Feb 
15's 1514 *15g Ig +4 34 2 134 Ile 123, 8 800 nv 2d pref. par ov 14} 1 n13 ot} 112%, 
: 2 131g 1314 5% co ble. .... 114 N 3512 Ja 91 O 1g Jan 
2ig 2g #15 34 13s 1% 15g 133g] 121, 3 #1214 300 & Gam i ad 100 Mar 25 19 Oct 25 1g Oct} 12812 = 
1p 1p *13; 2 1334 124, 1 125, 1 36 37 200 | Procter (ser of Feb No par 25 ar31| 105 2 v 30/| 103 2 140ig Ja 
131» *13 131g 36 54%) 3, 5% pt {NJ-. 8614M 118% No 117 Oct 1g Jan 
cae on 12% 133, 13% 14 | *1 40 | 36 54] 5412 2 Serv Corp o N 1% Apr 23 Nov 12 Sept] 1621 
1253 134% *13 1312 > 4012] #38 5453 5514 11634 117 800 | Pub 101% 8} 134 20}| 132 e| 1131g Jan 
*381e 5 553g 117 321g) 5, 112 Apr 1621g Dec 110 Jun Feb 
13° 13 *39 4012 56 | 5i 116% 317% 300 29 t 21 72g 
5. 117 ‘ 33 1 I, 2 Mar Sep 1g Oct eb 
3656 io 116% aoe "32% ‘32 ot 104% tt “inane 11513 300 preferred No ro 12 x 27 "3 July 20 aM Oct 107" Feb 
11612 11¢ 3212 32: 41, 1043, 11512 33 8% pf $5- 2153Ma 1312 July 85 -- 
116% 117 318 323, 414 10414) 1041, 11512] *1143, 2 | 133 1 240 r El & Gas No par May 26 a a b 
aur toatl lowe teal Sea. 11512 rh aE EYE hy gat fl st aarisl ost 19}]------- Oct Fe 
1041; itgafettais 1158 “ia0is 180 | 130" 10 2 Le ‘351¢| 20,300 | Pullman (Pe) ooo ie 7Aiadune 18 161g Nov 10 13! Deol 18% Jan 
*1145, 4,]*131 13434 150 150 11612) *11! 35%| 34 1g} 16,300 % preferred. .-.- ry 7 Mar 6% Jan 14 4%, Oct Nov 
*130 134%, 150 50 15 119 ar A 3553) 341, 3! 97, 101g nha. 6% nv preferred -- No e16| 16% Oct 2! 4 Dec! 115 
"115 11 101g oe 7... 5% co. has 9 Jun Olg 9612 Jan 
*148 150 “115 119 "abt 3612) 3414 104] 10 6 | *8412 1,800 ity Bakeries. ef Corp. 10 4%, Mar 31 Oct 11 80 
*115l2 119 35lo 37 101 104s 4 86 *R514 . 79 +a 2'500 td State Oll R _No par 14 Jan31| 80 30 44 Dee 101g Apr 
361g 371s 1Cly 1012 om 1 87 | *851, 80 7819 Hr 13 13's ding Gow Corp of Amer... No par\| 60 » hearst 667, Dec 1M 24 os 371, Aug 
+ els 7912 79%) 79 is] ois” ise] 91a ee 45, ee | "Ge pectewed B.-... None|  teeasl Bn july 21|| 191% 26 «Des 
2 ; " y Dee 
*85 87 793, 793, a 1354] 13!, #12 1244 71, “Tie $5 p lst pref ’ 1% 20| 24 Ju 11]} 20 2912 Dec 
1344 *12 «13 14 7% 00 50 conv um No pa June 1g Jan Dec Mar 
80 80 131, 13%! * 2 13 | *1 77s} 714 0! *80 1 000| $3. Keith-Orphe No par| 14% ay 26] 2412 18|| 26 Dec| 47 
1316 1312 *12 13 1 776 Tle 100 *20 10 641» 65 3, 900 tRadio- Manhattap. 1 81gM ar 30 291g Jan 13 181g 49 Jan 
2° 13 . ™/ 7 10 | #80 4 65 ‘ 21] 7, dew +9 agua ea 5} 18 M 22 Jan 30 Dee Jan 
oe 1078 oo" 100 “= eo 65  & en an pt . 2012 2 eo nb, preferred. 2222222796 1 ane 32 30's = i 33, 7 fia Jan 
*80 663,| 67 o™ . & 255 a" 22 rr 1514 28 = 600 noe gy ie stewie Po ie oig rot wos don 19 39° Dec 30 Mar 
te 25g ae 221, *20 1 mt 147 ee 21 2144 ro 1544 = 4% pepe oe naee Pepeacese 5 2% = 58 = hs 712 gee 22%, Feb 
5 4 161, . 213%, 217% 1, 1614 25 4% wcecwcorn- 3414 11 7% 51g Mar 
*221, 24 163, 1612 *213, 221s] 21% 1612} 1514 534) *2212 100 Silk Hosiery ----100 5 Apr l 14 July 20 Oct} 352 Mar 
eo { 16%) #161, 25 | #221, 25a “te CS) 3908) Reel rred...--.---. ef. 100 Mar 30} 1 uly 13]) 9% Oct] 291g 
tole |} * 63, 25 25 3, 20 433, 1, Prefe Co 1st pr 512 1312J Big 414 Jan 
*211p 221» 1615 17%) 1 26 2 ‘ *1734 433 ke bt) & No par une 10 uly 25 ov] 9414 b 
A ‘ 5 *174, 20 yy 444 50 Rets (Ro Corp. -. 9 J 1753 J 6112 N 0 Fe 
*1719 177 25 25 i 21lo| *174,; 434 4\4 » | *41 . 100 re --we s 10 95, Mar 30 8 Dec19 Dee} 11 Feb 
5 2612]: 20 191, 5 412 *41 5 *Rlo 1034 _. | Relia Berr“t=+~-088 1 2| 7 29|| 69 t} 912 Fe 
wise 22 a te 430" “SBlp 10%1 Ble ‘On| opis tall ~~ "300 Remington Rand. =--2."-.1 40 Apr 2s| 69 38 Oct 24 1215 Oet| 47% yr 
as Pr *41 a *8le _ = 9 a 113 "1 Hy -_— w Preferred with RR Co. -- ie 1 a be oon aed & 65 — flan Mar 
* « ( i) IS) 8) 8) es a 
site a] tm Sud 8 “15! 1Bte| 15% 15%) 15, 05. 23 | Renmalner & Carp. “Wo par Bots Mar 29| 781 Nov 16 38 etl “40% Apr 
*8lo Qe *10%% 113, 15ls 16 dole 7610 74 65 *61 : 9,600 ublie Stee a aa 38 May 2 1953 Oct 15 26 Dee Apr 
; 15% 16%) 4 762] *74 665s] *6112 it 1% Iie 72,80C ae conv prefer ef ser A_100 77, Mar 30 381g Dec 29 6% Dec! 139 
161g 1634 *74 7612 phy, 665,| *60 * 15g 11g 231; 22 2275 100 ca conv prior ‘a. 8 1714Mar 30 2 Jan 21 7 Nov 95%, - 
“erie 70 | bite Ort] #4 24") 2215 aan] 218) 23% “ot, 8 | 00] | 6% Lap Sadegoqcome 1001 65 Des 19] Ste fon “7|| 12% ‘Oer| 30% Jan 
sd F a 234% 2 *66 61a 68 173 ’ > gt EE eseeeote 45 Dec 7%, Jan Nov Jan 
gi gure] 2u08 gre - es | 6s 67 | #64 1775] 16% 173 % preferred - - - 100 ee | Deo} 3414 
231, 241, +66 6915 °66 68 *64 1 1714 8 *32 3744 7 7% referred..... - par 10 28 94 26 57s 58 Jan 
4 a 171o 1814 is 37 85 %% D Co...No 7712 Dec 1214 July 4014 Dee Jan 
*6712 71 67 68 va 1 85g 37 34 5 *75 5 lds Metals .-100 Mar 30 Jan 8 Oct] 67 b 
a 4 A A "3612 41 | #32 85 | *75 8 “ia 13 | 1.600 | meyno a. ae eo oe. 10% Now| 14 Oet 
1844 1912 *36 41 Pn ¥ 85 *75 3 * 525, 5712 13 13 100 54% Spring whe eh ay B. 4 333, 3] 5812 7 10 4 612 
¢ 6 é Os 5! 27 ids b class 511, Jan 8le Jan 41g Oct lo Feb 
oma 80 | BQ OB 1 AB “lan 13) 128 2] +78 82 5700 | Revooids G3) fo - 10 fe os I a a 3 
oe eae 5912] *5253 5919 12% 13 *79- 82 91, Oz 700 | Reynolds (Ft J) Tob class Pow.| 5 25) 9% 2) soe De 
5912] *5255 5912 can”: Be lek 82 91p 95x * 42%] 9:7 Common. ia Elec & 5 Mar 1312 July 181g Dee 38 June 
"lon tani ian ist “oe a 44 | 41 421 * | thine Westphal “No par| Tle April soi fen iell ive Oct 44 Feb 
138; 1453] 1 a2 | °78 SS 4255 7 ae Khine 4 On \> > $pagee > par ly Mar 30 1g Dec 16 Oct) 9% r 
7915 Hy oy rt an 4412 =? 1 *53 57t2 ee 43,100 Hitter Dental Mig yoy A ? * Mar 31 i Jan go 26%4 Nov 7m Mar 
10 4412 44% 5712 5712) *8 : 9 9%) 9 g! 20 an Antelo he). _ No % Dec 4914 Oct 1 Oct 111g Feb 
ah = 5712 5712 a ae ee OF Ot oom 91, ome 153. He Muberoid ou oe pret. 7 Soi hhey ul pn aes = Ite Oct 20% Bar 
5: mts ° aie 93 . ( 1 s ’ lan —s 5 Dec ? Oct M 
ga tae 912 10 a . 10 A 15te] *15_ be ‘ *2912 an Ak spe | pees Francisco. . 100 11g Mar 25 ai Jan 26 B . Nov| 3712 Jan 
+ ily. eee: See: Se tin itd tte 421, 3,300 #81 Loule-San Fran a..-100] 1% Dee 23| 74 July 25|| 18 ‘Dee 108 Mar 
Me Me 16 816 2912 2912] 2% 14) *1Ig 42 414% 600 6% preferred estern... 3% Dec 29%, Nov 7 Dee 2 Jan 
16 1612) I a a ae a Ig} 4155 a. Ee Louts Southw ----100 ar 30 Dec 2 eo} V1 b 
(a ae ey an) aut mois i wm] sate prelerted nnn fee] o8 Maras) 82 De 1al| *98 Dee] 113, Fen 
*! 4 4310 44 #5, 4, 3 13, 2 Big *1%, 9 ‘is ewav res..... ie 68 Mar 108 Nov 11 
45 461g ie by 1% 1% 13; Big) * 14% 9 *5 | 17.900 —_ blll 100 79 Mar26 19 Jan 4 
3, 34 17% 17 * 5, 3ig * 14, ra *5 31 297%, 30 110 % preferred worere 100 83, Mar 29 motion 
*13, = 17% *13, 3g 9 y woe 7] 2915 : *85 87 100 S% rete _.No par led for rede 
31 *414 293, 307% 87 9B1o : 7% oO rp.-- { Cal oe 
41, 0" 201! 30% a" ol ae" ~ A a8l2 10612 107 000 | Savage Arms Co rEx-div y Ex-rignts 
2910 : ¢ 
P Sie Sis o) ss "ta 88 "to wok 7 Ga 
é 9 ‘ w 
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NOT PER CENT 


F riday 


Jan 


s per § 
15'4 
72 
6 
46), 

*113\4 
*5g 
*2 
20 
*2is 
71 
17 

*1814 

*67 
6% 

*47\2 
11 

*30'4 
1344 

*105)¢ 
5% 
29 
*23, 

*20 
244, 

*O4\4 

*30 

*102 

* 165% 

*15 
13'2 
127% 

Z113 
2ls 
17 

*13212 
24's 
17% 
1914 





LOW AND HIGH SALE PRICES—PER SHARE, 

” Saturday Monday Tuesday W ednesday Thursday 
Jan. 7 Jan. 9 Jan. 10 Jan. 11 Jan. 12 
$ per share | $ per nave $ per share | % per share $j per share 

1610 165 16 1655 164, 164% 15% «16 15'4 15% 
71° 78 7Zllo 72 | *7l!2 7212] *71l2 73 | *71 73 
3, 44 by 4,4 34 34) 44 34 5g 5g 
63%, 7 *65g 7 7 7 *64, 7 6% =6le 
47% 474 47le 475s 475g 47% 47\g 47\s| *455, 46% 
#11310 11410]*113!o 11419]*114 11412/*114 11410] 11412 11412 
5g 5p 5p yg iy Sy oy om ing % 
“2 «2ig] 92 2g] «= 2g Dlg] #2 By] 214 
22 22 21'2 22 214 214%; 204%, 211g} 2014 20%, 
*27g Blo] *2% Ble} *2% 3 2| *27g =B4g) *2% Bile 
7314 73% 72\2 73% 72'2 7344) 72%4 727% 71% 73's 
17ig 1712] 17'g 174%) 1712 184) 1714 74 167 1712 
20 20 19 1912] 1912 1912] 1914 1912] 1812 1812 
*681, 75 *69 75 *69 7212} 69 69 *67 697% 
7 7 6lo 644 Giz 644! 6lo = Gle Glo 6% 
*4710 491] *48 4Qlo| *4712 A4Yle| *47lo ADlo] *4712 4912 
1lig 11%] 11%g Ag} 121g 12%] 12 11's] 10% 11 
20 3018 B0'\4 30% 30\4 30%) *30 3l'g] *30!2 3l1'g 
1419 Ale 141, 14% 141g 14%s/ 14 14}, 14 144, 
10412 10419'*104% 1055|*1051, 106 | 105%, 105%! 105!4 105%4 
614 614 61g 618 6 6's 6 61g 6 6 
3lig 3Slle 30\2 31 30!2 3044) 297% 30% 2914 30 
*27, 3lg| *27g 3lgl *2% Big) *2% Big] *2% Big 
*21 22 21 21 | 1205, 21i2} 2012 2012) *20 21%, 
25 29 2714 27% 27 27 *26l0 27 26 26%, 
*947, 96 947, Y4ig) 944, D5l4) *941g G54] *9414 G54 
*90 =100 96 97 9912 100 *95 100 95 95 
103 103 |*101 104%) 103 103 |*102i2 10444)*102!2 104% 
1814 18'4] *174%, 184, 1512 15) *17ie 1814) *17 18 
*16lg 17 16 16 *157% 1614 157g «157%) 15le 1Ld5le 
*134%, 144 1344, 1344] *135 14), 13le 13le 13 1314 
1314 13l2 13 13\4 13 13\4 127% 13\g 127, 13) 
11214 11212)*1124, 113 113!2 113!2;*113 114 |*113 114 
*2\4 24% 24, 24% 2!2 3 254 2% 25g 2% 
1714 1712! 1714 1753{ 1712 1753] 1714 1712} 17ig 17% 
*133 135 |*133 135 |*133l2 135 132 = 13312)*132!2 135 
24 2410] 234%, 24 247, 247g 24% 2412) 24!,g 24le 
193g 201g] 185, 1912] 191g 19%] 1812 18%] 1753 191g 
2012 2iis} 19% 21 20%, 207% 195g 20 1814 204 
30 Bll4] 294, 3014} 30 3012! 287% 295s) 2712 30 
*37 41 *37 41 *37 41 *37 401g) *37 41 
*3 Ble *3 Ble 3 3 *3 3le %3 Ble 
*38 40 3714 37141 37 37141 *37 40 *37 42 
31g 3lg 3lg 34 Bl, 34 31g 314 3 3l4 
~ 5 7% 7% 5 5 "Jig Bl4 743 (7% 
*21 22 21 21 *20 22 *20 22 *20 22 
43 445g! 41lg 4314 42 43\e 4214 441g) 414, 451, 
15% 1544) *15 15% 16 16 15'2 161g) *15'4 15l2 
4414 45 *4414 45 *4414 45lo} 4314 4414) 43 43l2 
145, 15lg} 14 147g] 141g 14%) 14 1414; 13ig 144% 
69% 70 68 69 67% 68 6612 674%) 67 6712 
#283, 20934) 281g 2812] 2814 2844) 2714 2814] *264%, 2812 
7 7\g 6% 7g - 7\g 6%, 7 6%, 7 
Q8le Q8le} 99 99 *95 99 99 99 *47lo 99 
Zig 2Ig 2'g Zig Bis 21g Zig 214 21g 2l4 
3% = 3% Big Ble Big Bs Ble Bg 31g Ble 
G4 Ol4 85g 87g $44 9 Sle Sle 81g 844 
1812 1812} *17 1814] *17 1814] *154, 1714) *15%, 1712 
221g 2244) 215g 2212} 22% 2244 21 Z1'2} 2014 2112 
*: 5g *; 5g *5g 5 3g 5g * 3g 5g 
2812 285g] 2814 2812} 281g 28lo] 277g 28l4] 275g 2814 
285, 291g] 28%, 287g] 28%, 291g} 2812 29 2814 28% 
*4219 5Olg| *45 504g) *45 504g) *45 50%) *45 504% 
51 5144) 505g 5il4) 51 514g] 501g 507%) 50 505g 
B2le 33 32 32 *315g 33 315g 315s) *30 3212 
7lig 71i2t 71 7ilg} 7llo 71%!l 71 71lel 70% 7i1le 
Alig 11%) 114g 1L5gf lle Alle} 11 lllg} 105g 11% 
5%) = C6 5%) = O6 55g 54 55g 5g Sle Ble 
16%, 17 155g 16%) 157, 16)4) 15 155s] 145g 155, 
7% «= 68 73g 758 75g 8 7% = 7g 7% = 758 
6414 G4l4] *64lg 65 6412 6412] 63%, G64le] *63le 65 
12712 12712] 126 126 125 125\e} 124 124 124 124 
95g 104, 9ig Y4g O14 Yle 91g 94g Ol, 95g 
37 37 357g 3612] 35 36%4; 35le 36 3514 36 
Big @ 314 3ig 34 3ig Big Big Sig 3 Big 
20 2012) 20 203] 2014 20\4] 1912 20 19 20!2 
*2812 30 *283, 2934) *28 30 2812 2812) 2814 2814 
1012 1012} *10!g 12 *101g 1212] *101g 1212] *101g 104% 
18%, 187g, 1812 1853] 1812 184] 183g 18%) 18 1844 
27%, 2733; 273g 2743) 27% 2712} 2714 27le} 27 2714 
914 Q9le Vig 9g 93g «= 9g 85g 9 853 9 
Jig 72 74 74% 7ig 714 6%, 7 65g = 71g 
7} 733] *7% «8 *73, «8 *73, 8 *7\4 8 
#425, 4410] 44219 4410] *42%, 44 *4212 4419] *4219 4410 
Sigs 5 lg 5 Sig] *47% = Sig 5 5 *43, 5 
*6lg 643) *614 6a 614 64, 6 61g 6 6 
46 465g] 445, 4534) 4512 461g) 443, 4534) 4410 45%, 
5ig _5dg 53g 5g 53g 5g 5ig Ble 5 51g 
32 3214! 30% 31%! 31 31 30% 3l\4! 31 3112 
10 101g} 10 10 95g «97g 91g = Gdg 91g 9% 
85g 87g 85g 85g 85g B84 814 Ble 83g = Bg 
#21 22 20 21%] 2012 20%) 20 20 1912 19% 
*187g 1934; *187g 1984! *1914 1934] *1914 1934] *191, 1944 
*563g 59 5814 5814) *58 59 *58 59 *58 59 
, *37g 4 *4 4ig) *37g Alg] *4 410} *37, Ale 
40 40 | *37!12 40 | *37%4 40 *3714 40 | *3714 40 
4ig 4ig 4\4 43, 4%, 43g 45g 4ig 44, 
*16 18 1714 1719] 17% 21 19 21 19 19 
*13, 17g) *134, 1%, 13, 1%) «-*15g tel *lg 1% 
3% «= 3%] *31g 384] 4384 a2\2 Ble 37%) |= 37g 
265, 264%) 25 2614] 251g 2534] 2412 25le} 24 25 
*33g «= Ble 33g Ble 3lg Bg 3 31g 3 31g 
*14 153g] *13l2 1419) 14 14 *12lo 14 | *1214 144 
135g 13%} 1312 13%4{ 1312 1344] 13%, 13120] 133, 135, 
*93l2 Q4lol *93lg GY4le} G4lo G4ile} *943, 95 95 95 
17ig 1712} 17 17%} 165g 17 1614 1612] 1614 16l2 
5llg 515g) 50% 51 50 51 491g 49531 487, 490% 
74 (7ihe 733 Tile Tin 7% Zig «=75gl 27 74 
95g 9% 9ig = bg 93, = Ql2 9ig Dlg 9 93g, 
10 10 91g Qle} *95g 10 *9lg 10 *9lg = Og 
a ae 4 34, = 37g 3% = 31g 35g 3 35g 
a*88 9712! 88 88 ! 88 88 *87 *87 90 
4%, 4%, 4 47g 4 43, 45g 45g 45g 45g 
*13 15 *127g 15 | *13 15 *12 14 | *123, 143, 
2312 24 231g 23%) 23%, 24 233g 241g} 23 2334 
32 3214] 321g 3212} 32lg 3214] *32 33 | *321g 33 
31g Ble Big Ble} 4*3lg Blo} *3lg Blo] *3ig 3% 
26 27 *2614 2712] 26 26 *2514 29 2514 2514 
[lig 11%) Alle lle} Allg 113) Allg Allg} 10% 1112 
44, Aly 4i4 414) *414 43, 4144 4% 4 4 
64 64 631g 6312] 6212 63 62%, 6233) 61 $612 
11% 12 11% 12 11% 117%] Illy 12 11% 12 
8812 89 873g 881g] 8734, 8833] 85l2 86le) 85 8644 
19 19 18% 19 183, 18%) 185g 19 185g 1853 
96 9634, 94le 95%) 96 9634, 95 96 945g 9514 
*84 85 83lo 84 84lg 843g) 84 S84le) 84 8414 
22%, 23 2214 22ie] *21%, 22sgi 22 22 | *21l2 22 
383g 3914] 36%, 38%) 37 381g} 3612 3734) 3614 38%, 
121g 123g) 11% 12igf 12 1214] 11% 12 11% 12 
17 17 *1 17 | *16% 17 16% 167%) 16%, 167 
*115 119 |*115 11819/*115 11812]/*115 1181e/*115 11812 
63 6312] *6212 64 6334 6434] *6212 63%) 6212 6212) 
*1614 1712) *16 1712) *16 18 | *16 1712} 16 16 
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*1534 


13 
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152 









































Sales STOCKS Range or Year 1938 Sor 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1937 
the EXCHANGE 
Week Lowest Highest Lowest Highest 
Shares Par\| $ per share | $ per share ||$ per share|$ per share 
3,900 | Sebenley Distillers Corp----5| 13% Sept 27| 27i2 Jan 6 22 Dec) 51% Mar 
600 5% % preferred.....-.- 100} 62 Junel4| 85 Feb23 Mar 
1,600 | Schulte Retail Stores------ 1 14 Sept 26 14g Nov 25 Feb 
1,600 8% preferred.......-.-- 100 3 Mar30} 10's Nov 25 Feb 
1,000 | Scott Paper Co.....--/ No par| 34%,Mar28| 50% Oct 6 Jan 
10 $4.50 preferred... --. No par| 11212 Dec 12, 113% Dec 23)|..........)---------- 
2,800 | Seaboard Air Line....No par lg Jan 6 7g Jan 3 Jan 
200 4-2% preferred... .....100 11g Mar 29 3 July 22 Jan 
4,100 | Seaboard Oil Co of Del_No par| 1512 Mar29| 2712 Feb25 Apr 
. Seagrave Corp...-.-..-. No par 2%, Dec 28 5le Jan 14 Mar 
12,300 | Sears Roebuck & Co...No par| 47 Mar30} 80lg Oct 13 Aug 
00 Bn HEE Der nnamnucnediin 1 914 Mar30} 18 July19 Feb 
1,100 | Sharon Steel Corp.-.--.-2 No par| 10 Mar26; 23 Novl12 Mar 
100 $5 conv pref__.....- No par| 45144 Mar3l| 7012 Nov 18 Mar 
3,900 | Sharpe & Dohme--_-..--_/ No par 3 Mar30 914 Nov 12 Feb 
; " $3.50 conv prefserA_No par| 36 Augll| 4912 Nov 12 Jan 
3,300 | Shattuck (Frank G)...No par 6%, Mari2| 1212 Nov 16 Feb 
60 | Sheaffer (W A) Pen Co.No par| 205, Apr 1| 28% Oct 14 Feb 
4,700 | Shell Union Oil.._..--. No par| 10 Mar20} 18% July 20 Feb 
400 54% conv preferred....100' 93 Mar30! 1061g Oct 7 Feb 
2,600 | Silver King Coalition Mines-_-_5 4%, Mar 31 9lg Jan ill Mar 
6,000 | Simmons Co........--2 No par| 1253Mar30| 35lgNov 9 Mar 
3 _. | Simms Petroleum. --.-..-.--- 10 212 Apr 5 31, Janl Apr 
1,000 | Simonds Saw & Steel..No par| 147% Mar30| 2412 Nov 12 Oct 
5,400 | Skelly Oil Co.........-.-- 25) 181gMar3l) 34% Jan10 Apr 
100 6% preferred _ 100] 784 Apr lj 98 Novl10 Feb 
60 | Sloss Sheffield Steel & Iron- 100) 45 Mar28}/ 122 Octi3 Mar 
30 $6 preferred __...... No par| 91 May 2} 105 Oct13 Mar 
300 | Smith (A O) Corp.....---- 10; 13 Apr 8| 24 Aug 8 Jan 
400 | Smith & Cor Typewr...No par| 10 Mar3l| 191, Aug 26 Feb 
800 | Snider Packing Corp...No par 83g Mar29| 15 Nov 23 Feb 
27,800 | Socony Vacuum Oil Co Inc.15| 10% Mar31| 16% Jan10 231, Aug 
800 | Solvay Am Corp 54% pf-.100| 111 Apr14} 11412 Nov 29 115 June 
29,700 | South Am Gold & Platinum 1 11g Mar 29 3ig Jan 13 Feb 
2,500 | So Porto Rico Sugar...No par| 151g Dec13| 28 Jan10 Jan 
100 8% preferred.__........100} 128 Jan 4] 141 Nov i2 Jan 
3,600 | Southern Calif Edison--.-- 25| 19144 Mar3l1} 25 July 7 Jan 
48,100 | Southern Pacific Co... -- 100 914 Mar31| 22lg Jan 12 Mar 
32,800 | Southern Ry_.........No par 512 Mar30} 23% Dec 30 Mar 
16,400 5% preferred.......... 100 812 Mar 30] 33% Dec 29 Mar 
reco Mobile & Obio stk trctfe 100} 171!2June17| 401s Nov 10 Jan 
400 | Spalding (A G) & Bros_No par 214 Sept 27 4 Oct 4 Mar 
60 lst preferred. .........- 100! 29 Mar30}) 46 Jan2i Mar 
2,300 | Sparks Withington....No aay 2 Mar25 4%g July 25 Jan 
AGG | GENS @ Gis annaseoceecn sss 4 Mar26] 11 July 19 Feb 
100 | Spencer Kellogg & Sons No —_ 191g Dec 27} 24 Mari4 Jan 
65,500 | Sperry Corp (The) v t c__.-. 1} 1553s Mar30| 49% Dec 15 Jan 
1,500 | Spicer Mfg Co... _.-.. No par 7% Mar3l1| 17lgNov 9 Aug 
180 $3 conv preferred A._.No par| 29 Mar30| 4512 Dec 30 an 
23,100 | Spiegel Ine............--<- 2 6144 Mar3l1| 157g Dec 29 Feb 
310 Conv $4.50 preferred.Nopar| 48!2May 26} 70!2July 18 Apr 
900 | Square D Co class B_...---- 1] 121gMar31} 31 July 25 Mar 
20,200 | Standard Brands-_-._-.- No par 61g Mar 31 914 Jan 10 Jan 
300 $4.50 preferred. _...-. No par| 94 Marl18/ 1071s Feb 5 Dee 
1,900 | 3Stand Comm Tobacco... .- 1 14uJune 13 31g Jan 10 Jan 
2,300 | {Stand Gas & El Co...No par 2 Mar3l 51g Jan 12 Mar 
3,600 $4 preferred ._...... No par 412 Mar 30} 115, Jan12 Mar 
300 $6 cum prior pref...No par| 10igSept14; 23 July 2 Jan 
3,600 $7 cum prior pref...No par} 13 Mar29} 28 July 7 Jan 
ii aa Stand Investing Corp..No par ig Dec 20 1 Jan13 Jan 
15,100 | Standard Oil of Calif..No par| 251g Mar31| 347% July 25 Feb 
12,200 | Standard Oil of Indiana....25| 24% Mar30] 35l2 Jan 7 Feb 
Pmt thd Standard Oi! of Kansas _ - a 3212 Apr 8| 501g Nov 14 Dee 
20,200 | Standard Oil of N J_..--.-- 393, Mar31| 5843 July 25 Mar 
600 | Starrett Co (The) LS..No — 171g Mar29| 3414 Nov 14 Mar 
2,600 | Sterling Products Inc..._-.. 10! 49 Mar29} 71!l2g Nov 16 Jan 
9,000 | Stewart-Warner...........- 6 May 28] 125g Dec 30 Feb 
1,800 | Stokely Bros & Co Inc._-.-_-- 1 56 Junel7} 11 Jani13 Jan 
33,900 | Stone & Webster_-_-___-_ No par 5l2 Mar29| 17%Nov 1 Jan 
10,500 sens Corp (The)-__._- 1 312 Mat 30 9ig Oct 21 Feb 
1,000 | Sun Oll...-....-..--- opar| 45 Mar29} 65ig Dec31 Jan 
170 6% sid oe enh endisdieo cos 100] 11912 Feb 8] 128 Oct 21 Jan 
12,600 | Sunshine Mining Co...._-.- 10 81g Dec 17} 14%; Mar iC 2012 July 
2,100 | Superheater Co (The)..No par| 171g Mar31| 431g Oct 28 Feb 
7,900 | Superior Oll..............-. 1 13%, Mar 26 444 Aug 1 Mar 
1,5 Superior Steel........... 100 Mar3l1| 2312 Nov 12 Mar 
300 | Sutherland Paper Co__._-- 10} 17% Mar30}; 32 July 20 Jan 
300 | Sweets Co of Amer (The) __50 65gJune 13} 1512 Aug 9 Jan 
3,600 | Swift & Co..-........-..- 25] 15 Mar30} 21 Novi10 Mar 
2,300 | Swift International Ltd____ __ 221g Mar30| 29% Uct 15 Mar 
3,600 | Symington-Gould Corp w w. 7 43, Mar30| 101g Nov 9 Jan 
2,400 Without warrants_....._- 37g May 27 81g Jan11 Jan 
200 | Taleott Inc (James)_.....-.- 3 5 Mar3l 912g Oct 17 Jan 
sdbhitheriasie % pref ---------50}] 34 Apr 4] 4912 Nov 10 Feb 
800 | Telautograph Corp.....-.-- 5} 414 Mar3l 51gJune 29 Jan 
1,700 | Tennessee Corp. --.........- 5 37g Mar 30 8 Janil Mar 
19,000 | Texas Corp (The).....-_.-. 25| 3253Mar30| 4953 Aug 6 Apr 
7,500 | Texas Gulf Produc’g Co No par 253 Mar 29 5% Dec 31 Mar 
7,500 | Texas Gulf Sulphur._..No pari 26 Mar30i 38 Oct 1 Mar 
3,100 | Texas Pacific Coal & Oll_..10 7 Mar30} 1212 Aug 6 Jan 
1,600 | Texas Pacific Land Trust_-_ 1 6%, Mar31| 11%, Feb 10 Jan 
1,400 | Texas & Pacific Ry Co.-.100} 13 Mar31| 26 July 22 Mar 
200 | Thatcher Mfg--.-...-.- No par| 15 Mar30| 251g Oct 28 Feb 
100 $3.60 conv pref..... No par| 5312June 23} 60% Oct 26) Jan 
‘tonistin y; f, ewe 273 Apr 13 57% July 13 Mar 
90 Pin watwcccacduce 1 35 April2| 56 Jan13 Jan 
5,800 | Thermoid Co._...-........-. Mar 31 5% July 25 Feb 
320 $3 div conv erect nee ores 15 Mar24| 18% Nov 10 Sept 
100 | Third Avenue Ry_-.....-- 100 1 Mar3l 25g Jan 13 Jan 
400 | Thompson (J R)_-....---- 25 31g Mar 30 512 July 19 Mar 
5,800 | Thompson Prods Inc..No par 8ig Mar28| 287%gNov 9 Feb 
1,700 | Thompson-Starrett Co.No par 1lg Mar 28 4 July 25 Jan 
200 $3.50 cum preferred_No par 5%, Mar30} 19 July 25 Jan 
8,800 | Tide Water Associated Oi1_.10} 101g Mar29| 15% July 25 Feb 
400] $4.50 conv pref___.- Opar| 7712 Apr29| 98 July 13 Aug 
4,800 en Detroit Axle. --_-_- 10 S Mar3l| 19%gNov 9 Feb 
3,600 | Timken Roller Bearing._No par| 3114 Mar30} 5512 Nov 9 Feb 
19,900 ca Corp........- 2 5ig Dec 8] 12% Jan12 Aug 
4,700 See agy f ‘ West Air Inc__5 4 Mar30}] 105, Oct 21 Jan 
400 | Transue & Williams Stl No par 4% Apr 1| 12% Nov 12 Jan 
3,600 | Tri-Continental Corp..No par 25g Mar 30 47g July 19 Mar 
300 $6 preferred _...._.- No par| 77 June27| 91 Nov 9 Jan 
1,800 | Truax Traer Coal. ...- No par, 353 Mar 28 653 Jan 10 Mar 
wenemhel J te as 512 Mar31] 15t2e Nov 16 Mar 
12,600 | 20th Cen Fox Film CorpNo par| 161g Mar29| 28% Nov 12 Mar 
1,700 $1. _ Opar| 251g Mar25} 38 July 19) Mar 
200 Tein City Rap Trans..No p 253 Mar 29 6 Jan13 Jan 
50 TT eee 16 Mar30} 44 Janil Jan 
3,400 a Coach Co............ 1 6 Mar25| 13%Nov 9 Mar 
900 | Ulen & Co_..--.-.... "No par 114 Mar26| 6 Oct Jan 
1,500 | Under Elliott Fisher Co No par| 41 Mar3l1}] 7012 Nov 25 Jan 
5,100 | Union Bag & Papnew..No par| 753Mar30| 15% Aug 6 18%, Sept 
10,300 | Union Carbide & Carb_No par| 57 Mar31}] 907% Nov 10 Feb 
,500 | Union Oil of California_....25] 171g Mar31] 2212 July 21 Feb 
4,300 | Union Pacific............ 100} 55%3Mar31}] 9912 Nov 10 Mar 
1,000 Se Sas 100} 59%, Apr20} 8312 Nov 10 Jan 
1,000 | Union Tank Car--.-.._ No par| 20 Mar30} 2312 Jan12 Feb 
62,300 | U Corp.._...- 1912 Mar30} 4314 Dec 19 Mar 
12,300 | Un Air Lines Transport. ____ 5 Mar30] 13% Nov 12 Jan 
500 = Biscuit .......- No 8 saan eis ae Nov 14 Jan 
------]| _ Freterred.............. ‘an 1812 Aug 19 Feb 
1 :000 United Carbon Nopar| 39 Jan 4| 7312 Nov 10 Feb 
200 | United Carr Fast Corp.No par| 12% Apr 1] 20% Nov 10 Mar 

















* Bid and asked prices; no sales on this day. 


¢ In receivership. 


@ Def. delivery. n New stock. 


r Cashsale. z Ex-div. yEx-rights. {Called for redemption. 
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*1161< 7 25 ‘ 4 = 734 s 5g 44 ‘ 1,500 tern Unio ke. No pa 613%, Mar 4 Octl 10%, Oct May 
25%, 25% 3% 3%) 4 734) *6 5 >. 3 lig 18g 7,500 | Wes h’se Air Bra --50 *Mar31| 14 Oct 24 2 Nov| 39 
6 5 i % 1a] 22%! 7, Westing El & Mig-- 103 21 3112 2714 Feb 
*32, le *6l4 7% 4 a, 13, 13 22%, 22 9281 8,500 pees reo 50 912 Mar 30 39 Decl4 10% Oct 4 Jav 
= @ ae He Me) 1: 231;] 22 See ate | 15'S00 | Wee 4 4p ee aed BN bE 7 pt Ig July 25 s Decl 347 ~ 
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NEW YORK STOCK EXCHANGE 


NOTICE—Prices are “and interest”—except for income and defaulted bonds. 


Bond Record, Friday, Weekly and Yearly 


Jan. 14, 1939 s| 


Cash and deferred delivery sales are disregarded in the week's range. 
unless they are the only transactions of the week, and when selling outside of the regular weekly range are shown in a footnote in the week in which they 
occur. No account is taken of uch sales in computing the range for the year. 























“ 
BONDS t= 
N. ¥Y. STOCK EXCHANGE | 3% 
Week Ended Jan. 13 ~ 6. 
U. S. Gevernment 

Treasury 4e.....-..--1947-1952/A O 
, sds aR 1944-1954|J D 
Treesary SUG. < coc ccece 1946-1956|M 8 
Treasury 3%s-.....-.--- 1940-1943|3 D 
THERE 3966. ccoccecce 1941-1943\Mm 8 
THRE S966. ccuvcceoos 1943-1947/3 D 
EGG Blo n ennceneoenman 1941|F A 
Treasury 346..---....--1943-1945|A O 
Treasury 346_.-_-.-..--1944-1946/A O 
Treasury 3s.....-..-- 1946-1949/5 D 
Treasury 3s-....--.--- 1949-1952\J D 
TEE Mwdannwesees 1946-1948/5 D 
.  «¢ ees: 1951-1955|M $ 
Treasury 2%48.....-..-- 1955-1960|M 8S 
TOORTEET BUG < ccccccece 1945-1947|M $ 
Treasury 2%s8.....--.--1948-1951|M § 
Treasury 2%6_....-----1951-1954|3 D 
Treasury 2348.....-.<<- 1956-1959|M $ 
OY Beis onc asonee 1958-1963|3 D 
Treasury 2%8......---- 1960-1965|3 D 
TEORMEEY B36B cc ccccencccocce 1945|\3J D 
THORS B96 cc cncccececesse 1948|M $ 
TORENT BED . caccceneo 1949-1953/J D 
TRE Bite <wencoours 1950-1952)M §$ 
TET Dh weacvcusanececee 1947\3 D 

Federal Farm Mortgage Corp— 
Diep éncsued Mar 15 1944-1964;M 8 
EES May 15 1944-1949) MN 
eee Jan 15 1942-1947|53 J 
Nn 2h an csi Mar 1 1942-1947|M § 

Home Owners’ Loan Corp— 

3s series A_._..May 1 11944-1952 MN 
2%s series B_._Aug 1 1939-1949/F A 
2s series G.....-..- 1942-1944/3 J 


Foreign Govt & Municipal— 


Agricultural Mtge Bank (Comaney 
*Gtd sink fund 6s.........- 
*Gtd sink fund 68.....-.-.- ip 

Akershus (King of Norway) 48.1968 

*Antioquia (Dept) coll 78 A...1945 
External s f 7a series B....-1945)J J 
*External s f 78 series C_...- 194515 J 
¢External s f 7s series D...-1945 J J 
External s f 78 lst series__..1957\|A O 
External sec s f 7s 2d series_1957/A O 
External sec 6 f 7s 3d series_1957/A O 

Antwerp (City) external 5e....1958)J3 D 

Argentine (National bentdneemper:” -\ 


S555 
eno> 


>> 





8 f external 4 %s......---.- 1971 N 
8 f ext! conv loan 4s Feb....1972|F A 
8 f extl conv loan 48 Apr....1972/|A O 
Australia 30-year 6s.........- 1955 J 
External 5s of 1927.....-.- 1957 Ss 
External g 4s of 1928....- 1956|M N 
*Austrian (Govt’'s) s f 78...-.- 1957 J 
Bavaria (Free oat 0360...-1908 A 
Belgium 25-yr extl 6 }4s.-.-...-.-. 1949 Ss 
External s f 66............- 1955 J 
External 30-year 6 f 78. ....-. 1955|3 D 
Berlin (Germany) s f 6s....1950|A O 
External sinking fund 68..-1958/3 D 
*Brazil (U 8 of) external 88_...1941/3 D 
*External 8 f 6 4s of 1926...1957|A O 
*External s f 6s of eankees’ oO 
*7s (Central Ry)........--- 1952)3 D 
Brisbane (City) s f 5s...-.-.-.- 1957 s} 
Sinking fund gold 58.......-. 1958\F A 
20-year s f 66_.....-......- 1950/5 D 
*Budapest (City of) 6s....... 1962/53 D 


*Buenos Aires (Prov of) 


M 
F 
A 
J 
M 
M 
J 
F 
M 
J 
J 
A 
s | 
J 
A 
A 
5 ] 
mM 
F 
s | 
s ] 
*6s stamped. _............- 1961|M 8S 
°6 }48 stamp.d_..........-.- 1961|\F A 
External s tf 44%-4%s--....- 1977|M 8) 
Refunding s f 44(s-44s__..- 1976/F A 
External re-adj + -e AO 
' External s f 44%s-4%s_..... 975|M N 
8% external s f $ bonds.._.- 1904 . a | 
Bulgaria (Kingdom of)— 
*Secured s f 7a_.......-.--- 1967/3 J 
Stabilization loan 7 4s. -..-- Rr N 
Gageee (Dom of) 30-yr ©... - o 
iil he atta titel is anil eschew enamine N 
<z.: 2}4s....... Aug 15 1945/F A 
25-year 3i{e8............-. 1961\3 J 
7-year 2}{8......-.......- 1 3 J 
ET Wlcadscocncsaenwe 1 : IJ 
*Carisbad (City)s 88_....... 1954)3 J 
*Cent Agric Bank( Ger) 78....1950|M $ 
Farm Loan st 6s..July 15 1960/3 J 
*6s July coupon on.....-. 1960} .... 
Farm Loan sf6s..Oct 15 1960/A O 
*6s Oct coupon on--_.....1960)}___. 
*Chile (Rep) —Extl s f 7s. .-.-- 1942;|M N 
7s assented............. 1942/M N 
External ba a fund 68...1960/A O 
6s assented............. AO 
oo sinking fund a. pee 4 FA 
Rep PEG 1F A 
*Ry ref ext sf 6s...... 196! jd 
6s assented_.......- an1961/3 J 
*Extl sinking fund 68. .Sept en M S$ 
*6s Assented........ Sept 1961)/M § 
——— sinking fund @s---1902 A $ 
eA RE 2)A 
External roa stokiag fund @a--103 ~ N 
Arey See eae N 
chile Mtge 1 Bank 6 4s.-.-...-.- 1957|3 D 
#6 4s assented.__._.....- 1957/3 D 
Sink fund 6%s of 1926__._- 1961)3 D 
*6%s assented. ........- 1961|3 D 















































Friday Week's ca 
Last Rangeor | & Range BONDS £3 
Sale Friday's ey for Year N. Y. STOCK EXCHANGE 2b 
Price |Bid & Asked| BF 1938 Week Ended Jan. 13 ot 
Low High| No.\\Low Htgh 
Foreign Govt. & Mun. (Cont.) 
119.5 |119.3 119.8 21/1164 119.6 | Chile Mtg Bank (Concluded) 
114.22)114.18 114.24) 24/)111.22114.23 Guar sink fund 68......-..- 1961;|A O 
eR ys 1113.20 113.20 5||110.8 113.20 66 assented............-1°61/A O 
104.31|104.31 105 5|| 104.13 106.27 Guar sink fund 66....----- 1962;|M N 
106.23|106.23 106.25 6||106.16 108.2 ae 1962|M N 
epee ade 109.31 110.2 7||107.18 110.25 | *Chilean Cons Munic 7s --...-1960|M $ 
107.7 |107.7 107.7 1}}106.26 108.14 | ©Chinese (Hukuang Ry) 58_...1951|3 D 
110.2 |109.30 110.3 43||107.2 110.5 | *Cologne (City) Germany 6 }4s.1950|M 5S 
110.6 |116.3 110.7 25||107 110.8 | Colombia (Republic of)— 
et wine 109.16 109.18] 19])105.27109.12 68 of 1928_._._....-.-.Oct 1961|/A O 
mieten 109.10 109.14) 109)|105.19 109.6 6a extisf gold of 1927_Jan 1961|/3 J 
Sain wall 108.30 109 19||105.2 108.27 | *Colombia Mtge Bank 6s. -..1947|A O 
107 .12/107.11 107.16} 17)||103.26107.11 Sinking fund 7s of 1926....1946|M N 
104.22/104.21 104.26) 168]|101.24 104.23 *Sinking fund 7s of 1927....1947|F A 
107.11)107.10 107.13) 24)|103.25107.4 Copenhagen (City) 56_-.-----1952)3 D 
106 |105.29 106 48)||101.27 105.30 25 year gold 444s___---.--- 1953|M N 
104.13)104.8 104.13) 45)/|/100.26104.9 $* Cordoba (City) 7s unstamped1957|F A 
ES 103.16 103.21] 118)|100.14103.17 §°7s stamped___..._..-.---1957/F A 
103 102.29 103.2 | 154||100.6 102.30 | Cordoba (Prov) Argentina 78.-1942|)J J 
102.28|}102.25 102.30] 219)|102.7 102.26 
ae 106.18 106.18 1||102.14 106.14 | Costa Rica (Rep of) 7s. -----1951|M N 
atin wna 105.12 105.13) 53)|101 105.13 | Cuba (Republic) 5s of 1904....1944;M S 
102.27/102.23 102.29) 206)| 99.18102.27 External 5¢ of 1914 ser A....1949/F A 
102.28)1C2.26 102.31 38/|100.4 102.26 External loan 44s ser C_...1949|/F A 
102.10/102.9 102.13) 57j|102,3 102.11 44s external debt_...-.-.---- 1977|3 D 
Binking fund 54s...Jan 15 1953)/3 J 
oe 107.12 107.13 6//103.28 107.10 *Public wks 5%s_--June 30 1945/3 D 
107.6 |107.2 107 11}|103.4 106.30 | Czechoslovak (Rep of) 88..-..-1951/A O 
Phares 106 106.3 5||103.22 106.18 Sinking fund 8s ser B.....-.1952)/|A O 
ees 105.4 105.4 1)}102.13 105.11 
Denmark 20-year extl 66_..-..- 1942/3 J 
107.3 {107.1 107.7 30!}103.9 106.28 External gold 54s--------- 955|F A 
102.17)102.10 102.17 7\|101.9 103.13 External g 44s8----- Apr 15 1962;A O 
a is aii 104.11 104.14) 21/|/101.5 104.15 | Dominican Rep Cust Ad 5}4s..1942;|M 8 
lst ser 5 4s of 1926.....---- 1940/A O 
2d series sink fund 5 4s_-.--- 1940|A O 
Customs Admins 5 s 2d ser. ren MS 
54s Ist series..-....-..-- 9}A O 
OO) —— 1998 9A O 
er . ». ae. ae 16% 25% | Dresden (City) external 7s...1945|M N 
eddies 26 26 1 17% 25% 
9444) 94% 94% 2|| 93 96% | *E! Salvador 8s ctfs of dep....1948|)J J 
12 11% 12%] 27 6 10% | Estonia (Republic of) 7s--.-.-- 1967|\3 J 
12 11% 12%} 30 6 10% | Finland (Republic) ext 6s8--_--- 1945|M $ 
12 11% 12%} 40 6 10 Frankfort (City of) sf 64s8_..1953)| MN 
12 11% 12 41 6 10% | French Republic 7 }s stamped_1941 J D 
11 10% 11%} 3i 4% 9% 74s unstamped--_..--...- 941).._- 
11 10% 11%] 22 5 9% External 7s stamped. _._---- 1949/3 D 
11 10% 11%] 18 5% 9% @ unstamped__._._--_--- 1949) .___ 
eae 95% 96%) 41 85% 100% 
German Govt International— 
8644) 86% 87%| 49) 84% 96% *5 4s of 1930 stamped ------ 1965|3 D 
76%| 76% 78%| 111 76 88 #5 %s upstamped - - - - _ -..1965)-...- 
76%| 76% 78%) 41 76% 88% ©5 4s stamp(Canad’n Holder) °65) ...- 
10043} 100% 101%) 32]] gg 106 German Rep extl 7s stamped_1949/A 
100 | 100 =101%| 46)| 87% 106% 7s unstamped --....---..-- 1949} ...- 
97%| 97% 98%] 65) 85% 102% Prov & Communal! Bks 
ooe-ee- 16% 17% 9} 16 105% (Cons Agric Loan) 6 }4s.-..-1958|53 D) 
*Greek Government s f ser 78. .1964|M N 
------| 20% 20%) || 17% 28 7s part paid._......---- 1964|___ | 
106%| 106% 106%! 6/| 98 108 *Sink fund secured 66... - -- 1968) F 
105%| 104% 105%! 8|| 96% 107% 6s part paid...........- 1968}... 
114 | 114 114%! 7/1105 115% 
bvbene 20 20 ‘| 3 18 23% | Haiti (Republic) s f 6s ser A...1952/A O 
oo---- 184% 18% 2) 17% 24 *Hamburg (State) 6s_..-..---. oO} 
114%} 11% 11%) 27] 41 23 *Heidelberg (German) extl 7s '50/J J 
10 9% 10%] 70 8% 19% | Helsingfors (City) ext 6 %s_-_-_-1 AO 
eoenee 10 10%) 61 8% 19%] Hu Cons Municipal Loan— 

9% 9% 10 55 8% 19% ©7 és secured s f g.--..-.-- 1 JI 3s 
9744) 97% 97%] 13/1) 95 102 7s secured s f g_....___.-- 946\5 J 
97 97 97% 8 95 101% | *Hungarian Eon’ M Inst 748.1961|M N 
99 | 99 100%} 13]| 98 103 *Sinking fund 7 se ser B__..1961|M N 
Aly) 11M 11h) 15 7 23 Hungary (Kingdom of) 7 s_.1944|F A 

Extended at 4}4s to_......-. 1979|F A 
askew *55 @ lew 6 78% 

wo---e "SEH mengaledee 64 79% | Irish Free State ext! s f 58.....1960|M N 
50 50 5244) 73]| 49% 70% | Italy (Kingdom of) ext! 7s_...1951|J D 
ee 51% 51M] 221) 47 70% | Italian Cred Consortium 7s ser B *47|M S 
50%} 50% 51%) 11 50% 70% | Italian Public Utility exti 7s...1952/3 J 
51 51 53%| 25/) 50 72% ages Seve ear 0 5 0968..-1Se8 FA 
3934] 39% 3934] 10)| 86% 53 Exti sinking fund 5 }s-_-_-.--.- 1965|M N 
sJugosiavia (State yy ye _~ 78 Pry AO 
ee *-.... 31%|----|| 3144 36% | *Leipzig (Germany) s f 78__--.1947|F A 
32 32 32 31% 35% eater haan Wiiceed 7s 1950|J DO 
1114) 111% 111%] 41}/ 103 111% | ¢Medellin (Colombia) iy og Jo 
111%} 110% 111%] 38]| 106 113%} ®Mexican Irrigat’on gtd 44s..1943)M N 
103%} 103% 104 20 98 103% 434s stmp assented....-...- os MWN 
104%| 104% 104%] 32]| 98% 104% | *Mexico (US) extl 5s of 1899 £.1945/Q J 
ren 103 103 2 97% 102% *Assenting 56 of 1899_......1945/Q J 
99%| 9944 9934] 119]| 92% 99% Py een nF fod ieaastsnektie ateal 
eesese *19% 21%)... 16% 62% *Assenting 5s small_........_--_|---- 

3044} 30%, 31% 1 29% 38 . . 9. , eg 954\J 

wee aise 26% 27 15 26% 82% * Assen 4s 0f 1904.. _...1954/J 
messes *23 a ee 27 ¢Assenting 4s of 1910 large___._.|-.-- 
27 26% 27 8 26 32% * Assenting 4s of 1910 small__--__-_ ean 

2344] 23% 23% 2|} 18 26% §¢Treas 6s of "13 assent (large) °33|3 J 
18 17% 18 8 Sank, Ss .; Me poke emceaiie sean ij J 

Side 15% 16 3 14% 14% 

18 17% 18%] 44]) 14% 19%] Milan (City, Italy) extl6s _.1952)/A O 
16%| 15% 16% 9}} 13% 15% | Minas (Sta: 

18 17% 18 13 15 19% *Sec extl se f 644s....-.----- 1958|M 8 

ee 15% 16 9 13% 15 *Sec extl s f 64s_-.-.......1959|M $ 

17%| 17% 18 20 15 19% “oa (City) 7e....-.- 1952)/3 D 
15%| 15% 16%] 11 13% 15% EE a netics chee cuales 959|M N 
18%| 17% 18% 8 15 19% Mew Bo Wales ee eae Be FA 

eae ye *15% 16%}-.-- 13% 15 lef 5e.........Apr 1958/A O 
17%| 17% 18 3}; 15 19% Warway 50-year oxil 60 iis emdaane 1943|F A 

emaiiaie 15% 15% 1 134% 14% 20-year external 6s_........1 FA 
18 17% 18 17 14% 19% External sink 4s ....1956)M 8 

edatal 16 16 5 13% 15% External s f 4%{s_.......... AO 
16 16 16 2 12% 18% 4a ef ext loan__._-........ 1963|F A 

oy Baas *13% 18%4]--.. 12% 13 Municipal Bank extl s f 58...1970)3 D 
15%| 15% 16 7i| 12% 18% 

naman 14% 14%) 13) 12&@ 12% 











Friday Week's 
Last Range or 3 
Sale Friday's z= 
Price |Bid & Asked) BF 
Low High| No 
16 16 16%| 14 
Mee 14 14%] 5 
16 16 16%] 16 
ae 13% 14% 3 
ee 144% 14% 6 
o> *21 i ee: 
SRL 19 19 2 
21%) 21% 24 85 
21%} 21% 23%! 63 
cue 26 26 2 
Se 26 26 3 
She 26 26 2 
95%| 95 964| 38 
y1%i 91% 935%} 21 
ee Pcie cece 
es Sa 49%)-..- 
es eae 79 80 13) 
iad domes 22% £23 12 
SER ae | ee Ee 
Seeene 101 10234) 13} 
1004} 100% 101 4 
Pa: 59 59%! 40 
a ele *102% 102%)... 
73% 72% 73% 33 
oes. eve | ee 
a Sane Secon 
101%} 101 103 190 
9844| 98% 100%) 50 
U4 94 95%! 127 
Os *63 yf Ree 
1 ERE: 65 65% I 
Jiwenat Tae Oe Seka 
awed: *57 oe tecoa 
<aeRE *65 ae ee 
ids es dees 65 65 10 
thant "scoae Se tebou 
14%] 14% 14% 5 
97 97 97 1 
10644} 105 106% 7 
FREER 18% 18% 2 
106! 106% 107 7 
OPES 104 104 1 
113%! 113% 113% 2 
eee *103% 108 |... 
20%! 20% 21%) 57 
AP Se 17% 17% 7 
cihtobea ene i. Beet 
26% 25 26% 34 
20 20 20% ll 
Seakew CWccee Ge hedee 
aed *25% 33 I.... 
aaa 23 23 3) 
raetvs “21% «27% !'..._| 
19% 19% 19% 7 
euene 75 75 6 
— acon fe. Qoaea 
TS Vesa -aebleasa 
bet mare *103% 105 j.... 
10 10 10 1 
Rei *9% Il Jil. 
ee: *9% 10%)... 
inh sl 9% 9% 
ae *31 3744|---- 
acaba 30 30 
——— a *100% 107%!-.-- 
75 74% 76%)! 83 
pe 75 75 1 
53%} 53 54%| 39 
82 82 85 83 
63 63 65%) 65 
—_ a 38 38 5 
——— ore a ee: 
11%] 11% 12%] 18 
“SR es % % 1 
% % % 3 
Suiieaacad ~~ Qa 
a *h | 5 
a 2 #3 Eas 
ee a, | 
ee % % 
bln ajo *K% Py eee 
54%| 54% 56%] 40 
iho aal 75 7% 2 
aebawal 7% 7% 6 
lade ih ind 48 48 2 
rer 484% 48% 1 
aan ell 100 100% 6 
teen it dane 99% 100 64 
104'4| 104 104% 8 
104%| 104% 105% 3 
102%; 102% 104%| 43 
Sti see 102% 103%] 28 
100%| 100% 10134} 50 
Sek cael 104 104 5 














16% 24 
101% 107% 
102% 110% 
96% 102 


& 


— 


09 09 BD 09 09 — GO me me 
KEK K 


88% % 
103% 107% 
104 107% 
99% 107% 
98% 104% 
98% 103% 
99% 104% 














For footnotes see page 253. 
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B 3 Fan y 
c or : Range BONDS 2 Range 
N. Y. STOCK EXCHANGE § Friday's §3 for Year N. Y. STOCK EXCHANGE for Year 
Week Ended Jan. 13 ah & Ask 938 Week Ended Jan. 13 -_ 1938 

Foreign Govt. & Mun. (Conci.) Low High| No.||Low Htgh Low High 
¢Nuremburg (City) ext! 6s_...1952|F A “17 -20-|-.-.|| 17% 22. | Baldwin Loco Works 5s stmpd_1940|/M N ae 
Oriental Devel guar 6s......-.- 1953|M S$ 52% 5 57 43% 62% | Balt & Ohio lst mtge g 4s_July 1948/A O 34% 78% 

TEES: MN 50 50% 14 41 57% lst mtge g 5s_..-_-.-- July 1948/A O 37 82% 
Oslo (City) 8 f 4}4s......---- 1 AO 101% 102%] 4/| 96% 103% *Certificates of deposit - - - -- -- St as 49 51% 

*Panama (Rep) extl 5s 3D 101 101 3 86 104% Ref & gen 5s series A_____.. 1995|J D 14% 39% 

Cae OF Beet Bicvcusocccee 1963|M N *50% 60 |---- 40 62 Certificates of deposit... ---_-- Sata 15 19% 

... _, ae . MN 49% 50 28 32 62% Ref & gen 6s series C___-.-- 1995|J D 15 45 

*Pernambuco (State of) 7s- Ms 6% 6%} 21 5% 9% Certificates of deposit - - - ~~ - -- en 17 20% 

*Peru (Rep of) external 78..--1959 M $ 10% 11 5 7% 15 Ref & gen 5s series D____-.- 2000;M 8 13% 38% 
*Nat Loan extls f 66 Ist ser_.1960\J D 9% 10%] 174 7 13 Certificates of deposit. - . ~~ -- oi ie 14% 16% 
*Nat Loan extl s f 66 2d ser_.1961/A O 10 10%| 140 7 13 Ref & gen 5s series F_----- 1996)/M S 4 39 

*Poland (Rep of) gold 6s_----- 1940|A O 37 37% 5|| 37 67% Certificates of deposit _ ------- We: 14% 16% 
*Stabilization loan s f 7s....1947|A O 45% 45% 3 42 82% Convertible 444s__...-....-- 1960|F A 9% 34 
*External sink fund g 88....1950;3 J 34% 36%) 10 30% 62 Certificates of deposit - ~~ ----- quem 9% 11% 
ee 1958).... _ A Eswbelioaane: aime PLE & W Va Sys ref 4s__.1941|M N 27% 70 
ES EES LETTE Dl eid cen acell nti = OT Jeecellewcce, asace Certificates of deposit - . - ~~ --- _ 41 43 

*Porto Alegre (City of) 8...--- 1961|J D 9% 9%) 31 6% 11% S'’western Div Ist mtge 5s...1950|/J J 19 59% 
*Ext! loan 7 4s_....-.-.----- 1966|3 J 9% 9%) 24 5% 10% Certificates of deposit... .__-- ar 28% 33 

Prague (Greater City) 7 }s-..--1952|M N $3 63 12 52 98% Toledo Cin Div ref 4s A.--.1959|J J 17% 46 

*Prussia (Free My td exti 648.1951|/M S$ 18 18 1 17 24 Bangor & Aroostook Ist 5s....1943|3 J 105 112% 
External s f Ge........-..- 1952|A O 18 18 1 18 24 |, RES ee 1951\J J 95 106 

Queensland (State) extl sf 3.2 AO 103% 103% 5|| 101% 108% ee 1951\J J 99 108 
25-year external 6s......--- 7\F A 104 105%| 6/| 94% 109% | Battle Creek & Stur Ist gu 38__1989|J A 40 8648 

*Rhine-Main-Danube 7s Pena «| M$ 30 30 1 25 31 Beech Creek ext Ist g 3 4s-_---- 1951)0 D 99% 100 

*Rio de Janeiro (City of) 86...1946)A O 6% 7%) 15 6 12 Bell Telep of Pa 5s series meee 3d 115 119% 
~ 3, ., a 1953\F A 6% 6%| 70 5% 10% lst & ref 5s series C.._.-...-. 960/A O 125% 129% 

Rio Grande do Sul (State of)— Belvidere Delaware cons 3 sea" 1048 D. Mi cektdl dander aneeliasee “desees 
*8s ext! “7 ' f ees 1946\|A O 71% 8 19 7 13 Berlin City Elec Co deb 6 %s..1951/J D 25 30 
. tt.) ee 968/53 D 7 7% 13 5% 10% *Deb sinking fund 6 }4s--..-- 1959|F A 20 29% 
78 extl A, ( =eaPpae 1966|M N 7% 7%{ 20 5% 10% @Debenture 6s.........---- 1955|A O 19 28% 
7s municipal loan-.-......- 1967|3 D *7\% ,. leeca 6 10% | *Berlin Elec El & Undergr 6 %s 1956|A O 22% 29% 

Rome (City) ext! 64s--.-.---- 1952\|A O 68 6944! 146)| 45 73% | Beth Steel cons M 4%sser D..1960\J J 99% 107 

*Roumania (Kingdom of) 78...1959|F A 20% 20% 6 13% 38 Cons mtge 3%s series E..... 1966|A O 92% 101% 
*February 1937 coupon paid - ---|---- 20 20 2 15 20% 33488 f conv debs_.......--. 1952|A O 82 100! 

*Saarbruecken (City) 66......1953|/3 J 19 19 1 21 22 

Sao Paulo (City of, Brazil)— Big Sandy Ist 4s_...........- re 104% 107% 
*8e ext] secured s f.__....-- 1952;|M N *6% TH eccs 6% 11% | Boston & Maine Ist 58 A C_...1967|M $| 27 19% 45% 
*6 4s ext! secured gs f_._._-- 1957|M N 6% 6%) 12 5% 10% 1st M 5s series II 1 MN]... 20% 45 

San Paulo (State of)— ‘ lst g 4%s series JJ 1961jA O}______ 18% 41 
§°8s ext] loap of 1921....--- 1936/5 J 11 11%} 14 8% 17 t*Boston & N Y Air Line me eT FA 7% 5% 12 
8s external. ......... 3 gd 7% 8%| 42 6% 13% | Brooklyn City RR Ist 5s_..-.-- ere 30 54 
7s ext] water loan M$ 7% 7%) 15 6% 13 Bklyn Edison cons mtge $5z02 21966 MN! 108% 101 108% 
6s ext] dollar loan.......-- 1968\J J 6% 7%| 59 5% 11% | Bklyp Manhat Transit 4}48_..1966|MN| 71% 354% 78% 
Secured 6 f 7a. ........-.- 1940\|A O 17% 19%) 70 14% 47% | Bklyn Qu Co & Sub con gtd 58.1941;M N|______ 20 39% 

*Saxon State Mtge Inst 76....1945|J D)..----| ----- ----- woud 23 26% Ist 5a stamped____..-....... 1941)J J}_____- 40% 40% 
Sinking fund g 6s---.---- SOEGID Blowccec] acces wsece ----|| 23% 26% | Bklyn Union El Ist g 5e_...--- 1950|F Aj______ 59 88% 

Serbs Croats & Slovenes neo Bklyp Un Gas Ist eons g 58__..1945|M N| 106% 100 108% 
8s secured ext]_..........- 1962 MN 27 28 6 20 35 1st lien & ref 6s series A 1 MN]... LL 95% 107 
*7s series B sec ext]_-.....- 1962,M N 25 25%| 12 154@q 34% Debenture gold 5s_._.......- 1950|\3 D) 75% 59% 80% 

*Silesia (Prov of) ext] 7s_...-- 1068) 4 D 33 33 2 26 60% lst lien & ref 5s series B.... MN| 94% ( 78% 99 
44s assented......-.-.---- 1958/3 D enka Se Toocee, Be 35 Brown Shoe s f deb 3%s___.-.-- 950/F A}_____- j 105% 108% 

*Stilesian Landowners Assn 68..1947|/F Aj/------| ----- ----- eno 25 33 Buffalo Gen Elec 4s series B.1981|F Aj______ *112) 109 111% 

Sydney (City) sf 5¥s__-.-.---- 1955\F A 99% 100% “110 90 104% | Buff Niag Elec 3s series C_..1967|3 D/_____- *109%4 106 109% 

Buff Roch & Pitts conan 4%48_.1957|M N|______ 2 16% 44 

Taiwan Elec Pow sf 5s_--.-- 1971\3 J 51 524%} 35)) 41 60 Certificates of deposit - -  ------ stat Sa 21% 25 

Tokyo City 5s loan of 1912_...1952|M $ 45 46 4 37 52% | t§*BurlC R& Nor Ist < coll 58 1934;A O}_____- 5 10 
External s f 5s guar____--. 1961|A O 51% 53% 9|| 42 60% Certificates of deposit.......-- — 7 4% 9 

*Uruguay (Republic) extl 88...1946|F A *42 SD lsewa 41 54% | Bush Terminal Ist 48_.......- 1952)/A O}_____- 68% 85% 
External s f 66........---- 1960) MN 43 44% 38% 54 Consol 56......... icnea Ge. Stheshse 26% 49% 
External s f 66_......-.--- 1964|M N *40 51 |_---|| 40% 63% | Bush Term Blidge 5s gu_......1960|/A O}__.__- 35% 61 
3%-4-4 Ks ($ bonds of '37) Calif-Oregon Power 4s_......-1966|A O]_____- 79 96 

external readjustment _-__.1979)|\ MN 39 48|| 36% 653 Canada Sou cons gu 5s A....-- 1962)|A O| 95% 74% 109 

3%-44K%% ($ bonds of '3 

external conversion. .....- 1979|M N 9 2|\| 36% 43% | Canadian Nat gold 4}4s.----- 1987/3 Jj... .. 108% 115% 

3%-4 4-44168 ext] conv. -..-- 1978\J D 38%\-..--|| 37% 43% Guaranteed gold 56...-July 1969|J 3) 115% 108% 117% 

4-44-41 % ext! readj.....-. 1978\F A 40% 3|| 38 50 Guaranteed gold 58....-. t 1969|A O| 118% 113. «121 

3 4s ext! readjustment-_----- 1984|5 J 38 |{....|] 38 42% Guaranteed gold 56. ......-- a * Fea 116 120% 
Venetian Prov Mtge Bank 7s..1952|/A O De RBar 69 Guar gold 4%s_...- June 15 ea ' > _ pie 112 118% 
Vienna (City of) 6s.... ....- 1952|M 20%|..-- 18 100 Guaranteed gold 4 4s_-_--.-- F Al 115% 108% 116% 
Warsaw — external 7s_...1958 32 4|| 30 62 Guaranteed gold 4 Ks-._Sept 1981 Pepe 108% 115% 

4\4s assented_.........---.- 1958) 31 ll 34 35% | Canadian Northern deb 6 4s...1946|J J} 123% 117% 125% 

Yokohama (City) ext] 66...... 1961 55% 56 20 43% 65 Canadian Pac Ry 4% deb stk perpet|J_ J) 8144 73 89 

1946|M S| 99% 90 103% 

RAILROAD AND INDUSTRIAL 5s equip trust ctfs_-. 1 See 110% 114% 
COMPANIES Coll trust gold 5s....Dec11954|J D| 98% 92 104 
Collateral trust 4 4s J 3} 92% 86% 99 

t§¢Abitibi Pow & Paper Ist 56.1953)3 D 2 37% 72% | t®Car Cent Ist guar 4s 1949/3 Ji___... 35 47% 

Adams Express coll tr g 4s....1948|M 58 2|| 87% 103 Caro Clinch & Ohio Ist 6s ser A 1952|J D| 106% 94% 108 
Coll trust 48 of 1907...-....- 7|M_D 9 86 103 
10-year deb 4s stamped...1946|F A 2|| 94 106% Carriers & Gen Corp deb 5s w w 1950|/M N)______ 80% 95 

A tic Co extl 7s.....- 1952;A O 1 58 78 Cart & Adir Ist gu gold 48..... 1981|/F Aj______ 35 56 

Ala Gt Sou Ist cons A 5s....-.- 1943|J D ----|| 100 105 Celotex Corp deb 4s w w....1947|J D) 87% 59 92% 
Ist cons 4s series B...._..-.- 1943|J D 2|| 95% 103% | *Cent Branch U P Ist g 4s-_---- 1948/3 D/_____. 14 26 

Albany Perfor Wrap Ae ad 68...1948/A O ee 54 t*Central of Ga Ist g 5s..Nov 1945|/F A}______ 30% 50 
6a with warr assented... __.- 1948/A O ae ea 57 *Consol gold 58..........-- 1945|M N’_____. 7% 12% 

Alb & Susq Ist guar 3 }4s-__---- 1946/A O 21) 70 90 Ref & gen 5s series B....1959)/A O)_____- 3% 7 

Alleghany Corp oon ust S0....1988 FA 51|} 45 85 Ref & gen 5s series C__---- 1959)A O}______ 346 «7K 
Coll & conv 56...........-.- 9}3 D 100 44 76% ¢Chatt Div pur money g 48-.1951/J D/_____- 7 12 
*Coll & conv 58_.........-- 1950/8 Oo — 50% Mac & Nor Div Ist g 58....1946|3 Jj_____. * 7% 10 

° 8 1950\A O 62 16% 41% Mid Ga & At Div pur m 56.1947|3 J/_____- 5% 10 

Allegh & West ist gu 4s__..-.- 1998|/A O 1 45 47 Mobile Div Ist g 56. .--.--- 1946|)3 Jj___._. 8 10 

Allegh Val gen guar g 48___... 1942);M 8 47|| 101 109 Central Foundry mtge 68. -.-.... 1941|M $}______ *100% 95 118 

Allied Stores Corp Gob 4360....-1988 AO 12|} 79 98% Gen mortgage 5s_.......--- 1941|M $/____-_ 7 78 
44s debentures__....._.... 1|\F A 5} 79 95 Cent Hud G & E Ist & ref 348_1965|M S}______ *109% 107 109% 

Allis-Chalmers Mfg conv 402771982 M §& 144 96 115 Cent Ill Elec & Gas Ist 58....- 1951/F A! 103% ¢ 89 104% 

Cent Illinois Light 3 4s-_-..-.-- 1966|)A O}_____- 105% 110% 

*Alpine-Montan Steel 7s___..- ih. ces adéos onbenle ---|} 27 100 t¢Cent New Eng Ist gu 48_..-- 1961/3 J) 31% 5 46 

Am & Foreign Pow deb 5e--.-- 2030|M 8 51 5344| 76|| 38% 63 Central of N J gen g 58-.--.--- 1987|J 3} 25% 20 =34% 

American Ice s f deb 58_.....- 1953|3 D 102 102 3 95 102% CORRE GE. sc ccnnctorceces 1987|\J Ji______ 18 30% 

Amer I G Chem conv 5 s_-_-.- 1949;|M N 101% 102 64 09% 105% | Central N Y Power 3%s-.-...-- 1962|A 0} 108% 101 107% 

Am Internat Corp conv 5 4s_..1949|3 J 103% 104%] 37|) 80 102% 

Amer Telep & Teleg— Cent Pacific 1st ref gu gold 48..1949|F A) 74% 60 97% 
20-year sinking fund 5 %s_..1943|M N 111% 112%] 92/] 111% 113% Sasonas hess ¥. tab 98 40... TOSS eee 64% 72 
3s debentures_....-....-- 1961|A O 106 107%| 138]) 99% 105% Guaranteed g 58.........-.- 1960|F Aj_____- 35% 74% 
3s debentures__.......--.. 1906 Jo 105% 106%) 137 99% 105% | Central RR & Bg of Ga— 

Am Type Founders conv deb.1950|/J J 110% 111% 5i| 97% 116 5s extended to May 1 1942_._--.- MN|_____. 54 64 

Amer Wat Wks & Elec 6s ser A_1975|M N 102% 103% 13 84 106% | Central Steel lstgsf 86_....--. 1941;/M Ni____ 112% 117 

Anaconda Cop Min sf deb 4s 1950/A O 105% 105%] 131]] 102% 107% | Certain-teed Prod 5s A-.-.-. 1948)\M S| 78% 49 85% 

*Anglo-Chilean Nitrate— Champion Paper & Fibre— 

8 f income deb__......----- 1967) Jan 24 24%! 24/| 25% 38 8 f deb 4%s (1935 issue)....1950)M $| 101 95% 106 
tAnn Arbor Ist g 4s._.-...-.-- 1995}Q J 33 33 12 23 41 8 f deb 4%s (1938 issue)....1950|M S}______ 97 100 
Ark & Mem Bridge & Term 58.1964|M #/_.----|*----- 97 |..--|| 94% 100 Ches & Ohio Ist con g 58..---- 1939|M N|__ 101% 106 
Armour & Co (Del) 4s series B_1955|F A 97% 98%) 98 88 99% General gold 4 4s-....-...-.-- 1992;|M S|______ 110% 121 

ed hg AE A oe 1957|3 J 97% 98%) 34 86% 90% Ref & imp mtge 3s ser D..1996|MN| 97% 85% 97% 
Atchison Top & Santa Fe— Ref &| mpt M 3seser E....1996/F Al 97%| § 85% 97% 

General 4s AO 108 109 121 98% 110% Craig Valley Ist 56__.-.- May 1940|\J J}___._. *10 106 1 

Nov 89% 89% 1 75% 103 Potts Creek Branch Ist 48...1946|J J)_...._| _.-.. -----|----]| ----- ----- 
MN 91%| 27|| 75% 103% R&A Div Ist con g 4s__.--- 89/3 Jj__...- *113 101% 115 
JID 793% 95 |...- 102 2d consol gold 48_.......- 1989|3 Jj_....- *104 104 104% 
3D 94% 95 14|} 81 104% Warm Spring V Ist g 5s..--- 1941)M S}_..__.|*_.... 109%4)-.--|| ----- ----- 
3D *87% 94%4/---- 79% 101 
* JID 101% 102 49|| 87% 106% | ®Chic & Alton RR ref g 38_---- 1949/A O] 124% 10 26% 
st 4s 1965\3 J 98% 98%] I1 95% 103% | Chic Burl & Q—IIl Div 16... J} 99% 85 107% 

Trane-Con Short L lst 40....1968|3 J wo). ---|| 100 112% Tllinots " vision 48.......-- 95 J} 103 90% 111% 

Cal-Ariz let & ref 442 A....1962/|M S 109 109%| 32 98% 112 Gemeees GB... cecccanscccese 1958 MS! 99% 81% 109 
Atl Knox & Nor ist g 58._.--.- 1946)|J 109 113%)}-.---|| 105 109 kas & 908 Sto cures B sKessuen on F Al 92 68 105 
Atl & Charl A L Ist 4%s A....1944/J J a  ~“womad a. 83% 97 lst & ref 5a series A_....-..-- 1\F Al 97 75 109% 

lst 30-year 5s series B._._-- 91% 91% 5 67 104% | %§*¢Chicago & East ti lst @a- 2-194 - Orin dae 85 95 
Atl Coast Line Ist cons 48 July 1952)M 854% 86%) 69 69 94 "esse ees sian perdi 951|M N| 19% 8% 22% 

General unified 4s A_....- 1964|3 D 7 68%) 23 53 717% *Certificates of deposit....-.-.--- noo 160 22 

10-year coll tr 5s..... May 1 1945|M 76% 77% 8 88 Chicago & Erie Ist gold 56_----. 1982|MiN/_____- 56% 1088 

L & N coll gold 4s.....-. Oct 1952|M N 69% 72 25 45 76% | t*Chicago Great West Ist 4s...1959|M $| 22% 15% 24% 
Atl & Dan Ist g 48._.....---- 1948\5 J 33% 35 ll 14% 36% | t¢Chie Ind & Louisv ref 68. --.1947|J | ee 9 17 

Second mortgage 4s........1948/J J 30% 3 14 32% Refunding g 5s series B_...1947|J J3)___--- 8% 14 
Atl Gulf & W 1 8S coll tr 5s_...1959|)3 J % 55%) 39 60 *Refunding 4s series C...-.-.- rect J}; 11% 9 15 
Atlant’c Refin’ng deb 38....-- 1953;|M $ i 105 121|| 102% 104% *ist & gen 5s series A_._.--- 966|M N 4% 3 7% 
t$¢Auburn Auto conv deb ee? oF} J 21 1 5 30 “ist & gen 6s series B..May 1966 ij 3 4% 3% 67% 
Austin & N W latanua@ Se ___-_- 5 “71% , re: 7 RH 











For footnotes see page 253. 
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Bennett Bros. & Johnson 
New York, N.T- Chicago, Ill. 
One Wall Seveet 135 So. La Salle St. 
Digby 4-5200 Randolph 7711 
N. Y. 1-761 + Bell System Teletype + Cgo. 543 
a ® Friday Week's | # 4 
BONDS £S| Last | Range or | z Range 
N. Y. STOCh tXCHANGE at Sale Friday's §3 for Year 
Week Ended Jan. 13 —S! Price |Bid & et 1938 
Low High| No. |\\Low Htgh 
Chic Ind & Sou 50-year 4s. -.--- 1956|3 J\_..-.--]| *63% 70 onal 60 85% 
Chic L 8 & East 1st 4%s------ 1969|3 Dj__-- *110% 111% 112 
tChic Milwaukee & St Paul— 
Gen 4s series A..--- May 11989\J Jj 26%| 25% # £28 20 19% 35% 
Gen g 3 4s series B_.May 1 1989/3 Jj_.---- 24% 25% 2 19 30 
Gen 448 series C__.May 11989|J J) 26 25% 27%| 29 20 36 
Gen 4s series E...May 1 1989/3 J) 25%) 25% 27} 12|| 21 35% 
Gen 4s series F_..May 1 1989/J J|..---- 27% 28 rj 19% 34% 
t*Chic Milw OP 6 tees FA 9% 9% 10%] 315 7 13% 
*Conv adj 58....---- Jan 1 2000\/A O 2% 2% 3%| 152 2% 4% 
t*Chic & No West gen 6 3)68-- 1087/08 & ak at 14 16 10}} 12 18 
OGeneral 46...c<-ccnnccces 7|MN| 14%) 144 15%) 44 12% 18% 
¢Stpd 4s non-p Fed inc tax 1987 _, =a 15 15% 13 13 18% 
Gen 4% stpd Fed inc tax..1987|M N}-_-__-- 15% 16%] 10]| 13% 17% 
Gen 5s stpd Fed inc a8. RS oe 15%| 15% 17 27 14% 22 
#4 44s stamped___..-.------ Di tinceneel «tens. . spelen Poe 15 18% 
§$*Secured 6}48..-.-.-------- 1936 MN| 17 17 184%] 12 15 22% 
“1st ref g 56--------- May 1 2037|J Dj------ 10% 11 12 7 12% 
1st & ref 448 stpd-May 1 2037|J D)------ 9 10 7 7 11% 
*ist & ref 44s ser C- May 1 2037 JD 9% 9% 10 23 6% 11%K%4 
*Conv 4%8 series A-------- 194:|MN 4) 4% 5%| 207 3% =7% 
*Chicago Railways Ist 56 stpd 
+ ‘Aug 19 8 25% part paid. ..-./F Aj_.---- 458 57 26}; 41 51 
t*Chic R I & Pac Ry gen 4s_-. 1988/3 Jj 16%] 16% 17%) 73 14% 22% 
*Certificates of deposit ----- ----| 15%] 15% 16% 6|| 13% 19% 
§*Refunding gold 48-------- 1934/A 8 7% 8% 25 54% 10% 
*Certificates of deposit. ------ easel. 7a 7 7%F 29 5 9 
§*Secured 44s series A--.-- 1952|M $ 8% 8 9%) 33 5% 11 
eee ry of deposit... ---- ee Ree 8 8 3 5% 8% 
$Ona'e 4168. <ccnces-<coes 1960/|MN| 3%| 3% 3%] 23 3 5% 
Ch 8t L © New Orleans 5s. -- - - 1951|}3 Dj------ *75% 84 tors 55 74 
Ge Beewccsanae June 16 1951|3 Dj------ *65 Bg a: 63 86 
Memphis Div Ist g 46.-.-.--- 1951\J D)- --| *60% 65 45 78% 
Chic T H & So’eastern Ist 58_.1960|J D) 56 56 57 9 46 70% 
Fy - aes Dec 1 1960|M 8)/-.---- 46 47% 12 36 5445 
Chicago Union Station— 
Guaranteed 4s. ........---- 1944);A Oj _____- 105 105 2|| 102% 107% 
lst mtge 48 ~~rles D___..--- 1963\J J -- | 107% 108 35|| 103 +110 
lst mtge 3%« series E...--- 1963\/J J) 106 105% 106%! 66 99 109% 
34s guaranteed__......--- 1951|M $| 102 101% 102%] 25 97% 105% 
Chic & West Indiana con 48...1952)J J} 88%) 88% 90%) 33 71 100 
lst & ref M 4sseries D_....1962)M S$} 89%) 89% 90%] 50)| 71 92% 
Childs Co deb &s............-- 1943/|A O} 72 72 76%| 13]| 48% 80 
t*Choc Okla & Gulf cons 5s...1952)}|M N|__-.--| *13% 15 a 10% 17 
Cincinnati Gas & Elec 3s.-.-..1966|/F A) 109%) 109% 109% 37|| 102% 108% 
rf 7 | — a 1967|3 Dj__---- 110% 110% 2); 106% 110% 
Cin Leb & Nor Ist con gu 48...1942 M N/____-- oe a wa 100 102 
Cin Un Term Ist gu 58 ser C...1957,;M N}__--_- 108 108%} 29,| 107% 110% 
lst mtge guar 3 4s series D_.1971|M N| 108%) 108 108% 12|\} 102 108% 
Clearfield & Mah ist gu 5s....1943)3 Jj___--.- *40 ee es FA es 
Cleve Cin Chic & St L gen 48...1993/5 Dj_____- 74 75\%| 26\|| 59 90% 
General 5s series B_....-..- 1993\|3 D ouol “EE 88 % 75 92% 
Ref & impt 4s series E....1977\J 3) 58 58 60%} 37 41 73% 
Cin Wabash & M Div ist 48.1991|/J J)__.__- *574% 69% me 50 57 
St L Div Ist coll tr g 48_-.-- 1990|M N| 66%) 66% 66% 3i| 61 78% 
Spr & Col Div Ist g 48__.-..- 1940)|M $|.....-| 97% 97% 5i| 94 99 
W W Vail Div ist g 48____-.-- 1940\J Jj___--- *96% 97%)}.--- 87 97% 
Cleve-Cliffs Iron Ist mtge 4%8_1950|M N|__ ___-| 105% 105% 5|| 103% 106% 
Cleve Elec Illum Ist M 3%s-...1965|J 3) 109%} 109 109%| 66|| 107% 112% 
Cleve & Pgh gen gu 4s ser B_1942/A OO}... | ----- LLL awnalt sen.. see 
Series B 34s guar._..---.- ME oul secce, cane RR ea oe 
Series A 44s guar_...-.--.- AS a eee a a 105% 106% 
Series C 34s guar... ..-.- | ESE: PSE ee ‘ 104% 108 
Series D 3 4s guar..-__.--.- 1950)F Aj_____- *105 107 _.-}} 104% 108 
Gen 4 }4s series A_-.-_.---- SE MR deco asics ssoha _.1| 100 106% 
Gen & ref mtge 44s series B_1981)J J}______} --_-- suaccleoalll Sa Gr 
Cleve Short Line lst gu 444s_..1961/A O|__.___| 82 82 2})| 73 104% 
Cleve Union Term gu 5708 -~0-2e AO! 87 87 88%| 27 77 105% 
1st 8 f series B guar__....._- 973;A O| 77%| 77% 79%) 44// 71 102% 
lst 8 f 4348 series C_______-- 1977 A O| 73%| 73% 75%| 32/| 64 92% 
Coal River Ry Ist gu 4s____..-  £ eee 106% 106% oP ee 
Colo Fuel & Iron Co gensf ba721943 a ap 103% 103% 1 95% 103 
5s income mtge__...._...- 1970\|A O| 62 62 62% 8|| 40 65 
Colo & South 4s series A-...1980/MN| 40 40 42%} 12]| 30 49 
Columbia G & E deb 5s...May 1952;}|M N| 95%!) 95 95%] 133]| 86 99 
Debenture 58. -.... Apr 151952;|A O| 95%] 95% 95% 5|| 86 98 
Debenture 56. --... Jan 151961)3 J) 95%] 94% 95%] 117|| 85 96% 
Columbia & H V Ist ext g 4s_..1948/A O} *109 _...-]----]] 104% 112% 
Columbus & Tol Ist ext 4s.._..1955|F Aj______ *109 111 |____|]| 106% 110% 
Columbus Ry Pow & Lt 4s8__..1965|M N/ 110 110 110%} 271, 105 110 
Commercial Credit deb wi6e...1 A O} 104%} 103% 104%] 74 95% 104% 
2%s debentures_...._..__- 1942|}3 D} 103 103 103%] 28]| 99% 103% 
Commercial Invest Tr deb 3448 1951/3 3} 106%| 106% 107 39|} 100 106% 
Commonwealth Edison Co— 
1st mtge g 4s series F__..__- 1981|M 8S} 107 106% 107%} 64|| 105 109%° 
lst mtge 3%s series H__.__- 1965|A O} 108%} 107% 108%] 18|| 102% 109% 
1st mtge 3 4s series I______- 1968/3 D/ 108%] 107% 108%] 43]| 103% 108% 
Conv debs 3 4s__.....-...- 1958|J J] 109 108% 110%] 579]} 100 111% 
Conv debs 3 ¥s (interest 
from Sept 30 1938) __....-. i a oer _-.--}]----]} 100% 111% 
Conn & Passump River Ist 48_.1943)/A O/] _____ _ Aree _..|| 100% 101 
Conn Ry & L let & ret 4}4s-..-1951 a eo ..-|| 107% 108% 
Stam guar 4}4s____..... 1951}3 Jj__.__- 710634 ..... _|| 107% 108% 
Conn Riv Pow sf3%s A._._.. 1961/F A/ 109 109 109 3)| 104% 109% 
Consol Edison (N Y) deb 3%8.1946/A O| 106 105% 106%] 102]; 100 106% 
3 }48 debentures. _......._.- 1948/A O} 106%] 106% 106%] 118]| 103% 107 
3 4s debentures............ 1956;A O} 106%} 106 106%; 15 97% 105% 
3 4s debentures. ........__- 813 J) 105%| 105% 106 28}} 9944 105% 
*Consolidated Hydro-Elec Works 
of Upper Wuertemberg 7s...1956)3 Jj____-- *21 23 Re 20% 26% 
Consol Ol conv deb 3 }44s-____-- 1951|3 D| 104%] 10354 104%] 145|]| 92 % 104 
t*Consol Ry non-conv deb 48_.1954)/J J|_____- *85% 15%].-.-- 9% 17% 
*Debenture 48__........... 1955|3 Jj___--- 13% 13% 5 9 16% 
*Debenture 48_............ 1955|A O}____-- *854 yee rage! 9% 11% 
¢Debenture 4s..._____.- ---1956|/3 J|_____- *85, 15%/.-_1]| 9 15% 
*Consolidation Coal s f 5a. _... 1960/3 J} 52 52 52 Si} 40 58 
























































Sy! Friday Week's = 
BONDS Hd —_ Range or : Pay 
N. Y. STOCK EXCHANGE Friday's s or Year 
Week Ended Jan. 13 ~~) Price |Bid & Ask 1938 
Low High| No.\\Low Htgh 
oO mers Power s.May 1 1965|M N/------ 107% 108%)| 11}| 104% 109 
“ie ae 336 $56 a 1 1965|\M@N| 107%| 106% 107% 14|} 101% 107% 

508 MNGS $368. .ccccccccocee 1967|M N)_----- 108% 108%] 24/| 102% 108 

Ce SNS) —EEEeeeeee 1970|M Ni 108%| 108% 108%) 57|| 100% 108% 

Bee SEE. caccenaacsoo= 1966|M N} 104%} 104% 104% 295 98% 105% 
Container Corp Ist 6s....-.--- 1946/3 D)------ 103% 104% 9}} 98% 105% 

EES 1943|3 Dj------ 99 100 11 83 100 
Continental Of! conv 2%s__.-1948|) D) 105%) 108%, 109 % 356 108% 109 
Crane Cos f deb 348..--.-.-- 1951|F Al 105 | 105 10534) 12)) 99% 106 | 

| Crown Cork & Seal s f 4s. .---- 1950|M N|------| 104% 104%] _2)| 100 106% 
Cuba Nor Ry Ist 548-------- 1942|3 D| 31%] 31% 34 37|| 29% 43 | 
Cae BE Be Oe G. cecdeccéene 1952|/J J3|------ 37% 38% 26 31% 54% 

7 8 series A extended to 1946...|J D)------ 444% 44% 1}} 40 58% 

68 series B extended to 1946..-..|J D)----- 344 34% 1}} 32% 52 
Dayton Pow & Lt Ist & ref 3448 1960/4 O}------| 1084 105% a 105% 109 4 
Del & Hudson Ist & ref 48__--- 1943;|M Ni 59%} 59% 64% 127 28 62% 
Del Power & Light anbdenument J J3| 108%} 108% 108% 2|| 106 108% | 

TT 1969/3 J|------ “6 six’. - --}| 102% 105 | 

Ist mortgage 4 }4s---------- 1969|3 J\------ *105% --- ---|| 105 108 
Den Gas & El 1st & refs f 5a_-..1951|MN| 106%] 106% 106%) 6]| 105% 108% | 

Stamped as to Penna tax__..1951|MN|------|*106% 106%|----|| 106% 108% 
t$*Den & R G Ist cons g 48....1936|3 J) 12%) 12 14 63 8% 15% 

$*Consol gold 4 }4s-.------- 1936/3 Jj------| 13 13 1 . I 
t*Den & R G West gen 58.Aug1955|F Aj © > sea 3s 3% 8 

*Assented (subj to plan) - ---- ----|------ 4% 5%) 24 3% 7h 

Ret & impt 5s ser B...Apr1978)/A O| 5% 8% 10 76 5% 12 
t*Des M & Ft Dodge 4s ctfs__.1935|5 Jj------ 53% 4\%|---- 3 4% 
t¢Des Piains Val Ist gu 434s_--1947|M S|------| #22) ---.-|.---|) 42) 42 | 
Detroit Edison Co 434s ser D..1961/F A] 112%) 112% 112%) 85)| 1119 114% | 

Gen & ref M 4s ser F_.._..- 1965|A O| 111%] 111% 112 20/| 107. 112% 

Gen & ref mtge 3s ser G_..1966|M S| 110%) 110% 110%) || 103% 111% 
Detroit & Mac Ist lien g 58_..1995|4 D)------ *40 55 anal 32 50 

*Second gold 48__...-.----- 1995|3 D)------ *20 59 |- “== 20 33 
Detroit Term & Tunnel 44s..1961|M Nj 100 9934 100 58]| 88 109 
Dow Chemical deb 38_.-._-.--- 1951|J Dj------ 106% 106% 2 102% 106% 
Dul Missabe&Ir Range Ry 3 %s81962\A 0} ------ 105} 106 | 9|| 100% 105% 
t$¢Dul Sou Shore & At! g 58_.1937|3 J owcnce 16 16% 6); 12 23 
Duquesne Light Ist M 3%s_-.1965|45 J) 4111/4; 111 111%} 15)| 106 111 
East Ry Minn Nor Div Ist 48_.1948|A O}------ *102% 105 —_ 98% 108 

| East T Va & Ga Div Ist 5s___.1956|™M N} ------ 87% 88 6 68 90% | 
Ed El Ill (N Y) Ist cons g 56..1995|J 3|------/*134%¢ ---.-|----|| 131% 134% 
Electric Auto Lite conv 48_...1952|F A} 106 106 106%} 76]| 94% 109% 
Ly by yt tey Ist g 58__..1941| MN} ------ = ‘ ---}} 105% 109% 
El Paso & 8S W Ist 6s_.--.---- 1965|A O}---- 50 74 excl] cocce seves 
ns ace ate 1965|A O}------ *50 i ee gee ae 
Erie & Pitts ¢ gu 3 4s ser B.--1980)5 5}------'*102% -----|---- 101 103 

cs ae O|\J Ji------ *102) > wee 100% 103% 
t*Erie RR Ist cons g 48 prior 1996 3 Jj----- 44% 46 29|| 33% 70% 

*1st consol gen lien g 48_...1996|3 Jj} 19% 19% 21 145 16 53 

Conv 48 series A__.-_.___- 1953/A O} 19 19 20%| 27)| 10% 51 

EE Wo wes peadnecsess 1953/A O}------ 20% 21 16|| 10% 36% 

*Gen conv 48 series D__...- 1953/A O}------ --- 23 = = = 15 23 

Ret & imp. 5s of 1927_._.- 1967;|MN| 12%) 12% 13%} 159 9% 43 

Ref & impt 58 of 1930___-- 1975|A O} 12%] 12% 13%] 183 9% 42% 

*Erie & Jersey Ist s f 6s_._-- 1955|J J}------ 46 46 % 10 38 105 

*Genessee River Ist s f 6e..1957|J_ J}------| *38% 434)---- 33% 85 

*N Y & Erie RR ext Ist 4s__1947|MN|------| *55 94 ---]} 75 101% 

§°3d mtge 4%s___..__..- 1938|M S/------} *50 pei Si gh Le etare see | 
Ernesto Breda 7s. ..........-. gf Se | Aen T4Mil-<<s 59 85 
Fairbanks Morse deb 48_____- 1956|3 D| 104%) 104 104%} 26 97 106 
Federal Light & Traction Ist 5s 1942|™ Sj ------ 100 %4 100% 1 89% 101 

5s Internationa series. ...1942|M 8) ------ 98 98 1}} 91% 98 

Ist lien s f 58 stamped__----_- 1942|M Sj} ----- -| 100% 101% 5|| 8944 101% 

Ist lien 6s stamped___...... 1942|M Sj ----- 102 % 102% 2 89% 102% 

30-year deb 6s series B_--_.- 1954|J D)------| 87% 90 7\| 75 93 
t¢Fla Cent & Pennin 58-_-.-.--- 1943/5 Jj------] *38 -----}-- 35% 45 
t*Florida East Coast Ist 4 4s__1959 3 D| 62% 62% 63% 14 49 64% 

1st & ref 58 series A____..- 1974|M S'------ 8% 9%) 121 3% 10% 

¢Certificates of deposit... -_-- a REL 8% 9% 7 3% 10% 
Fonda Johns & Glov 4 4s_-___- 1952 ~~ 

$eoProst of claim filed by owner |M Nj ------ coves 1756) ---- 2% 3 

(Amen ) Ist cons 2-4s8____1982 ? 

t§*Proof of claim filed by owner|M N)------ “1, = =—- 26} ---- % ax 

Certificates of deposit _ - - --- a m4 1 . = ’ ‘4 
Fort St U D Co Ist g 4%s__..1941|/3_ J}------| *99 102 a 1T +103% 
Francisco Sugar coll trust 6s__.1956|™M Nj -- --- - 40% 41 6|| 34 53% 
Gas & El of Berg Co cons g 5s..1949/J D osu hee. «<< --|| 121 121 
Gen Amer Investors deb 5s A_.1952|F Aj---- 104 104} 4|| 100 105 
Gen Cable Ist s f 5448 A__---- 1947|J J\------ 104 104} 15 85 104% 
Gen Elec (Germany) 7s8_-_--.-.- 1945|3 Ji.-----| 58% 59 9}! 39 61% 

Sinking fund deb 6 }s- ---- 1949\J_ DB) 61 60% 61 10|| 39 62 

20-year s f deb 6s_______-- 948 MN 58%] 58% 59 15 39 60 
Gen Motors Accept Carb deb @s 1948 F A,;____--| 106% 107%, 83}; 101% 106% 

15-year 3s deb_______.... 1951|/F Aj 106%} 106% 107%] 45)| 101 106% 
Gen Pub Serv deb 5 %s___---- 1939|/J | 3} 101 101 101 2|| 89 102% 
Gen Steel Cast 5s with warr_1949|J J} 6244) 62% 65 | 57 37% 71% 
t*Ga & Ala Ry Ist cons 5s Oct 1°45|J  J|------ *15% 16%]---- 13% 21 
t$¢Ga Caro & Nor Ist ext 68..1934|J J}------ 18 18 1\} 13, 25 

Hope Steel & Ir sec 78..1945|4 Q}------ 45 45 2|| 25% 42 
Goodrich (B F) conv deb 68_..1945|3 D)} 100 100 101 84 78% 100% 

Ist mtge 4%s___.._-______. 1956|J OB) 100 99% 100%] 163 100 
Gotham Silk Hosiery deb 5s w w °46|M1 S|} 84%] 84% 84%] 41|| 74% 94% 
Gouv & Oswegatchie Ist 5s___.1942|3 D|------| *30 85 all aeame tebe 
Grand R & I ext Ist gug 434s_.1941|J J|------ *104 104%/----|| 102 106% 
Grays Point Term Ist gu 5s__.1947|J D)------| -- <-> -27--]----|] -g-<2 -zz-- 
Gt Cons E! Pow (Japan) 7s...1944|F A|--.---| 73% 75% 11 60% 83 | 

lst & gen 8 f 6%s_--..----- 1950\J 3} 70 66 70%) 55|| 49 83% 
Great Northern 4s series A_.1961/J J} 101%] 10134 102 98|| 944% 111% 

General 5 4s series B___-_-- 1952|3 Jj 97 96% 99%] 481} 80 104 

General! 5s series C__.....-- 1973|)3 Jj-.----] 92 93 10|| 67 99% 

General 4s series D__._-- 1976\J J| 83%| 83% 84 6|| 64 90% 

General 4 4s series E___...- 1977|\J J) 84 S4 85%| 33 68 89% 

General mtge 48 series G....1946|J J} 987%) 97% 100%] 149]] 74 103% 

Gen mtge 4s series H___.... 1946/5 J} 86 86 88%} 122 69% 95 

Gen mtge 3%s series I____-- 1967|J  J3|------ 75 76%| 20|| 60 82 
Green Bay & West deb ctfs A_---. _) = *541% 60 i 60 

*Debentures ctfs B_........---- Feb 7 7 7 3 6% 10 
Greenbrier Ry Ist gu 48____._. 1940|M N/___--- w= =a a _.-|| 103% 103% 
Gulf Mob & Nor Ist Ee B_..1950/A O}..---- *70 | 55 81 

lst mtge 5s series C________ DE Gin coseshemnaas aesiie ign 82 
Gulf & Ship Island RR— 

Ist ref & Term M 5s memgetees > = *60 100 — 93 
Gulf States Steel s f 444s___..- AO}. ___| 94 94 7\| 76 95% 
Gulf States Util 4s series 627771986 A O| 107%] 107% 107%] 17}| 99% 108% 

10-year deb 434s______....- 1946|A O}._-_-- *105% 106%|_-_-|| 100% 106% 
Hackensack Water Ist 4s____- 106215 Jj-_.-.-.. 1057%32 105 416 8|| 106 109 
*Harpen Mining 6s__..._____. oid Jj_.-.-- eo aaa 27 40 
Hocking Val Ist cons  4¥40_--1900 - Binw~<ne 118% 119%] 10}| 108 119% 
Hoe (R) & Co Ist mtge_____.. 1944)A O}____-- 68% 70%] 19}| 52 81 
~$*Housatonic Ry cons g §a7771987 MWNI___...] 34 34 2\| 24 38% 
Houston Oil sink fund 5s A_1940|MN/ 10134) 101% 101% 7\| 99% 103 
Hudson Coal Ist s f 5s ser A_..1962|3 D| 33%| 33 35%| 15|| 13 39% 
Hudson Co Gas Ist g 58______- 1949|M N| 124%} 124 124% 9|| 118% 123% 
Hudson & Manhat Ist 5s ser A_1957|F A| 44 43% 45 102 40 61% 

Adjustment income 5s. Feb 1957|A O} 12 11% 13%] 117]| 11% 24% 








For footnotes see page 253, 
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BONDS 
N Y. STOCK EXCHANGE 
Week Ended Jan. 13 


Interest . 


| Pertod | 





Illinois Bell Telp 34s ser B..1970 
Illinois Centra! ist gold ©... 


Jy {Seer 951 
Extended Ist gold 3 }4s_.-.-.- i9t 
lst gold 3s sterling. .......-. 1951 
Collateral trust gold 4s8..... 1952 
1955 
Purchased lines 3 4s_......- 1952 
Collateral trust gold 4s_.... 1953 
SE OR... nctecanecces 95. 

40-year 4%s_....... Aug 1 1966 
Cairo Bridge gold 4s_.._-..-- 1950 


Litchfield Div Ist gold 3s...1951 
Loulsv Div & Term g 3 4s8..1953 


Omaha Div Ist gold 3s_...-. 1951 
St Louis Div & Termg ee 

_._ fee 1951 
Springfield Div lst g 3}4s.--1951 
Western Lines Ist g 48___-.-.-. 1951 


Ill Cent and Chic 8t L & N O— 
Joint Ist ref 5s series A_...- 
lst & ref 44s series C_...-- 

Illinois Steel deb 44¢8._..--..-. 1940 

*Ilseder Steel Corp 68... 

Ind Bloom & West Ist ext 4s_-. 

Ind Ill & Iowa ist g 48____-... 

t*Ind & Louisville Ist gu 48...1956 

Ind Union Ry 3s series B..1986 

Industr’al Rayon 4%4s__.-.-.-- 1948 

Inland Steel 3%s series D__.-- 1961 

tInterboro Rap Tran Ist 5s...1966 

Certificates of deposit... -.---- 
a | ee 1932 
§*10-year conv 7% notes...1932 
*Certificates of deposit.....-.- 


Interlake Iron conv deb 48....1947 
Int Agric Corp 5s stamped-.-..1942 
t¢Int-Grt Nor ist 6s ser A-..-1952 
*Adjustment . ser A__July er 

1 





«i ) er 56 
*lst g Se series C.........- 1956 
Internat Hydro El! deb 6s8...-- 1944 


Int Mere Marine s f 6s__....- 1941 
Internat Paper 5s ser A & cent 








on 
Se ee rr ert tit 
are De eOPOTO Puiu Puc OepZZ. 207 01n0 


‘ z> 
1 aod 





Int Rys Cent Amer ist 5s B_..1972 
lst lien & ref 6s 
Int Telep & Teleg deb g 4 y48_-1952 
Debenture 5s 
t*Iowa Central Ry Ist & ref 4011951 


James Frankl & Clear Ist 46..1959 
Jones & Laughlin Steel 44s A..1961 
Kanawha & Mich Ist gu g 48..1990 
t#*¢K C Ft S & M Ry ref g 48._1936 

*Certificates of deposit.......-- 


Ref & impt 56_......... Apr 1950 
Kansas City Term Ist 4s__..-.- 19 
Kansas Gas & Electric 44s_...1980 
*Karstadt (Rudolph) Ist 6s...1943 


*Ctfs w w stmp (par $645) --1943) __- 


¢*Ctfs w w stmp (par $925) -.1943 


*Ctfs with warr (par $925)-.-1943) _ 


Keith (B F) Corp Ist 6s_...-.- 1946 
Kentucky Central gold 4s.._.- 1987 


Kentucky & Ind Term 4 seer? 
Eee 
Gi iasincinihs anche th akinesia i901 


4\%s upguaranteed___....-. 1961 
Kings County El L & P 68__-..1997 
Kings County Elev Ist g 4s...1949 


Kings Co Lighting Ist 5s....-- 1954 
FF 3 ff) eee 1954 
Kinney (G R) 5s ext to....- 1941 
Koppers Co 4s series A__....- 1951 
Kresge Foundation coll tr 48..1945 
34s collateral trust notes. ..1947 
t*Kreuger & Toll secured 58 
Uniform :tfs of deposit. -.-_-- 1959 
Laclede Gas Light ref & ext 58.1939 
Coll & ref 5s series C_.-_-- 1953 
Coll & ref 5 4s series D_..-- 1960 
Coll tr 68 series A_........- 1942 
Coll tr 6s series B_.._...-.--. 1942 
Lake Erie & Western RR— 
5s 1937 extended at 3% 0-3 
 , 1941 
Lake Sh & Mich So g 3 48_...1997 


Lautaro Nitrate Co Ltd— 

*ist mtge income reg.-_-_-.--- 1975 
Lehigh C & Nav sf 4s A...-1954 

Cons sink fund 44s ser C...1954 
Lehigh & New Eng RR 4s A.-..1965 
Lehigh & N Y Ist gu g 48_.-.-- 1945 
Lehigh Val Coal Ist & ref s f 58. ioeq 


Sec 6% notes extend to..-.-- 1943 
Leb Val Harbor Term gu 58...1954 


Leh Val N Y Ist gu g 4}4s.-...1940 
44s assented. _.........--.- 1940 
*Lehigh Val (Pa) cons g S..--2e 


4s assented_._.........-. 
General cons 44s.......-- 2003 

4 4s assented_.........- 003 
General cons 56.........-- 200 

#58 assented___.........- 2003 


Leh Val Term Ry Ist gu g 58...1941 
BP cictcdcanecsuce 1941 
Lex & East Ist 50-yr 5s S--- 
Ligget & Myers Tobacco 7s...1 ety 

FR a eae 
Liquid Carbonic 4s conv debs. .1947 
Little Miami gen 4s series A. ..1962 
Loews Inc s f deb 34s..-....-- 1946 


Long Island unified 4s.......- 1949 
Guar ref gold 4s_.......-.-- 9 
stamped...........-.- 1949 
Lanes (P) Co deb 7s....-..-. 21861 


ville R 
Unified gold 48.__.......-- 1940 
lst & ref 5s series B__....-- 
Ist & ref 434s series C__._-- 2003 
lst & ref 4s series D.......- 2003 
lst & ref 3%s series E....-.- 2003 
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Friday Week's 
Last Range or 
Sale Friday's 
Price |Btd & Asked| 3% 
Low 
oitenttipt 112 112% 
pamela’ *87 91 
Oe *83 aeuel 
abide *83 aenied 
otedee Puaaest we 
57 57 61% 
58% 58% 61% 
52 2 52 
54%) 54 59 
66 66 7 
49%} 49 52% 
shouka _ Poe 83% 
aneces 63 63 
STE AE *61 7 
winwentel *46 scutes 
immais *54 76 
ey * 60% 603 
seceee *60 65 
55 55 5934 
5 49% 54% 
104%} 104% 104% 
necece 41% 41% 
aatceechinete Mien a 95 
asbeos 66 66 
10 10 10 
ecceee Set weend 
O4 93% 94 
108%} 108% 108% 
60 61 
idetda ing 59% 59% 
sli ditt 3 38 
60 60% 
57%| 57 59 
iia 87%4 
nahowe 102 10 
17% 17% 19% 
3% 3% 
shbowd 17% 19% 
ne ee  «ectn 
76%) 75 77% 
57%| 57% 60% 
99%| 97% 99% 
92 91 92 
82 82 82 
89%) 88% 90 
63%! 63% 66% 
66 65% 69 
PEE 3% 
mse 5 53% 
leitivahaned 954% 96% 
a 82% 82% 
were 34 35% 
adeeda 32 34 
mete 7 71 
69 68% 70 
109%} 109% 109% 
105%} 105% 10: 
36 36 36 
eecese *17 20% 
a *23 37 
ee *25 cn tata 
er 95 95 
siipvirdeca 7107 .---- 
ialeciowes a 92 
ethene a 90 
a eae *60 90 
bacded *50 95 
waked *165 oaeed 
egevce *75 80 
liens oie 98 98 
nehe oes = 104% 
al 98% 
101 100% 101 
103 102% 103 
100 100 100 % 
voagie 13 13 
81% 81% 83 
48% 46% 50% 
47 45% 49 
42%| 42% 43 
gree dead 43 43 
ee *62% 75 
etn ubal *65 88 
wwatiadl 90 90 
244%) 244% =25% 
55 54% ~3=«22455 
pannel te 53 55 
sa ina inal 85 85 
cilia save 31% 31% 
ae. 
20 20 20 
16%} 16% 18% 
17%] 17 17% 
eikeenet ed ae 
waodeu 40 40 
50 50 51% 
gene 8 50 50 
19 19 20 
19%} 18% 20 
19%| 19% 20% 
19%} 19% 19% 
ieee 20% =21% 
20 20 20% 
mnapandied *57 66 
a Sen 75 
bial *111% 115% 
129%} 129% 129% 
Rit acteen dl 127% 127% 
108%} 108 108% 
99% 100% 
564%) 56 56% 
pote a deision 62 62 
ees *82 91% 
Pape 80% 81 
Mee * 80 
128%] 128% 128% 
ss td Seed *123 124 
81%) 81 82% 
abn te *108% 108% 
pedo *105% 108% 
99%| 99% 100% 
96%) 96% 97 
89%| 89% 91% 
ee *854, 86 |. 
81%} 81 81% 


High| No 





a) 


' 
»~aeK) Re Oe 


— ' 


) 

















Range 
for Year 
1938 
Low Htoh | 
106% 112% 
82 98 
7°'% 93% 
77% 79% 
37% 61 
34% 62 
44% 54 
31 58% 
39 16% 
23 53% 
78 84 
61 63 
47 72 
45 45 
53 53 
52 56% 
50 75 
29 60% 
28 ‘5 
104% 107% 
27 40% 
63 90 
10 18 
96 100% 
93 94 

101% 110 
% 7i1 
42% 68 
10 45% 
40 69% 
40 68 
65 92% 
100 102% 
11% 21 
2% 6 
11% 20 
12 20 
48% 80% 
35% 58 
80% 99% 
54 93 
77 85 
75 94 
39% 74% 
42% 78 
1% 5% 
40 78% 
88 98% 
78 90 
20% 40% 
16% 36 
60 75% 
44 74 
103% 108% 
103% 106% 
351% «41 
14% 21% 
19 27% 
27 27% 
80 95 
99% 108% 
72 72 
95 95 
150 165 
71 84 
88 100% 
95 108% 
95 99% 
96% 103% 
95% 104% 
85% 100% 
11% 31% 
69% 90% 
42% 61% 
40% 60 
38 53 
42 49% 
60 90% 
55 95% 
78 102 
24% 35% | 
48 75 
48 71 
78% 95 
27 42% 
66 99% 
26% 45 
18% 39% 
19% 40 
72 85 
30 62 
34 57% 
45 48 
11% 32 
14 25 
13 33% 
15% 75% 
16% 40 
16% 27 
45 6°% 
0 70 
105% 118 
128 131 
121% 127% 
99 112% 
94% 102% 
50 63% 
55 90 
80 87 
73 88% 
734% 88% 
126 129% 
115% 125 
60 85% 
101% 108 
102 107% 
97% 105 
83% 102 
75 93% 
74 90 
65 85 



































seune 3 Friday Week's me 
= Last Range or nge 
N. Y STOCK EXCHANGE 35 Sale Friday's for Year 
Week Ended Jan. 13 “| Price |Bid & Asked 1938 
Low High\ ! Low High 

Louisville & Nashville (Conlcuded) ¥ 
Paducah & Mem Div 48....1946/F A! o71%| 971% 97% 96 107% 
St Louis Div 2d gold 3s___-- 1980) 8} *821%4 86 76 = 82 
Mob & Montg Ist g 4}4s_...1945|M $|"~ "> -~ eS a 109 112 
South Ry joint Monon 48_..1952/J J) 72 72% 68 80 
Atl Knox & Cin Div 4s__._- 1955|MN| 104% 105 4 98 ot ‘6 

* Lower Austria Hydro E16348.1944|F Aj} 22 

an aed hing 4 t _ eam oT te 1064} 106 106% 97% 107 i 
aine Cen ser A... 37 66 91 
Gen mtge 434s series A_____ 1960/3. D 267 “ oo 43% 37° 85 

Manati Sugar 4s s f_____ Feb11957|/MN|__ 27% 29% 20 35% 

soatoahae By (N ¥) coms 43..1990)A O] 30%] 291% 31% 17% 36 

€! --<<-—<—<-< -—<—<— wd « > 
eeesend 43.0 eid BI-7- an =” 10” oad 

Manila Elec RR & Lt s f 58...1953|M S|" ~~ *8114 wae TE a 

aces Sy eeu Lines) o...s fe 10134] 101% 10134 85 102 
Se OED Geo cdccccsceodgausece 59 2 * : 1 68 87 

t*Man G B & N W ist 3348.--1941|3 J|"~~~~~ ~ 2" 13 ane 

Marion Steam Shovel s f 6s_...1947)A O|" "~~~ +80 87%|_.--|} 65 95 

Market St Ry 7s ser A___April 1940/Q J)" ” 51 52\%| 14|| 50 97 

Mead Corp ist 6s with warr..1945|M N/~{93iz| 103% 104 91 104% 

Metrop Ed Ist 43s series D.--1968|M S| "| ji0i¢ 1108 103% 110% 

Metrop Wat Sew & D 54s..--1950/A O}-~~~~~|«199 . 99% 103% 

$$*Met West Side El (Chic) 48.1938)F Aj" ~-~ #74 “3% see 5% 8 

*Mex Internat Ist 4s asstd._..1977|M $|"~ "~~ #4 a... 4 4 
43 (Sept 1914 coupon) ---.. 1977|M S|" "~~ #4 fae cha ne 

*Miag Mill Mach Ist s f 7s._..1956|3 D)~~~ ~~~ 30 —«( "35 1... |] 24 = 8K 

’ Michigan Central Detroit& Bay | | ~~ gem 
City Air Line 4s........- 1940|3 J 94% 80 101 
Jack Lans & Sag 3 }4s__...- | DS aes hetee es |W <ehes oie 
St . 5) SR eepeesss 1952|M N|--~~~~ *90 92% ou jd 103 
Ref & impt 44s series C_...1979|3 J)-~"""~ *70 les ipa 9 6 

t*Mid of N J 1st ext 5s__...-- 1940|A O}----~~ 14 14 | 18 11% 19% 

t*Mil & No Istext 4348. ------1980)3 — 42 31% 52 
Cem 628 4360. ......nc-ncne 1939|----|"" "~~~ 45, i 27 

+*Mil Spar & N W Ist gu 4s_ __1947;M S)~-~~~~ 16% 12% 12% 20 

t*Milw & State Line Ist 3}40.-1941 peters #261% 33 26 «32 

3*Minn & St Louis 5s ctfs .... 934|M N37) 7K 77 4 8% 
lst & ref gold 4s______-... 949|M 8S 2% 14% 3% 
*Ret & ext 50-yr Ba ser A_221962)Q es Ae 3 1% 3% 
. ’ 

He Mist cons Sen eee toaaly a] SK) 8h 7K Boe Ox 
§*ist cons 5s gu as to int...1938|J J 6% 63, 74 6% 14% 
*lst & ref 6s series A__._.-- 1946|J J . 3% 3% 3 6% 
25-year 5 4s_.....-.-.-..- 1949 sae 1% 2% 1 5% 
*Ist & ref 534s series B___.- 197815 3|--6557! esse 6556 60% 70% 

$* Mo-Ill RR Ist 5s series A...1959|3 J) °°*, 5278 53” 18% 52% 

Mo Kan & Tex Ist gold 48__..1990|5 D “"47%| 47% 51 % 45% 67 

M-K-T RR pr lien 5s ser A_...1962|J J : : 28% 50 
40-year 4s series B.-._.---- ge2|3 J) 9275) 3% 28 «424% 
Prior lien 4 %s series D_._-_- 1978|\3 J “"38 | 28 32 25 45% 
*Cum adjust 5s ser A__..Jan 1967|A O 15 14% "16% 10 24 

ve eect TH A) won| ex toon ol A BM 
*General 48_..........----1975|M S|--->5- “ate t at 4 8 
“1st & ref 5s series F....--- 1977|M9 S| 524] 5% 8% 14% 25% 

Certificates of depuslé.------ sol in’) ie ae “ 144% 23 
lst & ref 5s series G____-_- 1978|M ‘ 19% 21 14% 25% 
*Certificates of deposit. ---- -- eante *18% «19 % 15 23 
*Conv gold 54s__..----.-- 1949| MN "3% 344 4 3 6% 
lst & ref g 5s series H__...-. 1980/A O x 19% 21 14% 25% 
*Certificates of deposit... - TTS oe nibs #184; 15% 23 
1st & ref 5s series I__.__.-- 1981/F Al--55°"| 93a, “21 14% 25% 
__ __ *Certificates of deposit. --_-- a | oe ee 14% 23 

§*Mo Pac 3d 7s ext at 4% -July 1938)M N) ~~~ ~~ +62% ¥65 60 8665 

tMobile & Ohio RR— 20 22 
*Montgomery Div aed g S0..1007% cute Oe 13% 28% 
*Ret & impt 4}4s._....-..- 977|M $|------ 26% _ 284 8% 32% 
$*Secured 5% notes_.....-- 1938 M $|------ 4 4 ae” .:. a 

Mohawk & Malone Ist gu g 48_1991|/M S|------ 103 104 48% 67% 

fe pens nr Ry lst M os pee @ *60|M N|------ 98% 107% 
onongahela West Penn Pub Serv 
ist mege 448......-----.-- 1960}A 0} 108 | 108 = 108 74 99 108% 
6s debentures_...---------- 1965|A O| 103%) 103 = 104% 85 100% 

Montana Power Ist & ref 33{8.1966\J DB) 97 | 96% 07% 84 «99 

Montreal Tram Ist & ref 58....1941|J 3}------ a, Wa 96 101 
Gen & ref # f 5s series A_.... 1955|A O}------ 69% = 71% 73 «75 
Gen & ref s f 5s series B____. 1955|A O}------ 69% 71% 72% 72% 
Gen & ref s f 444s series C__.1955|A O}------ cases Sates ‘6% 69 
Gen & refs f 5s series D__-.-- 1955|A O|------ 69% 71% 74 «74 
orris & Essex Ist gu 3%-...2000|/J DB) 55 54% 56% 47, 71% 
Constr M 56 series A......- 1955|M NI ------ 50% 53%, 34% 62 
Constr M 4s series B_..-- 1955|M N|------ aah sake 34% 55% 

' Mountain States T & T 3{s8..1968|J D/------ ws. 101 105% 

Mutual Fuel Gas Ist gu g 58. ..1947|M N)------ meme “peer 112 116 

Mut Un Tel gtd 6s ext at 5% -.1941|M N|------|*----- 9 °5 100 

Nash Chatt & St L 4s ser A__..1978/F A/------ 70% 70% 50 71 

Nassau Elec gu g 48 stpd_.__-- 1951/3 J|------ 304% 32% 18 39 

Nat Acme 4 4s extended to- “771946 J D)------ *102- ----|- 96% 101% 

Nat Dairy Prod deb 3%- w w.-1951|MN| 104%%| 104% | 104% 92% 104% 

Nat Distillers Prod deb 444s..-1945|M N/| 104%| 104% 1 104% 100 107 

Nat Gypsum 4s 8 f debs____1950|M N| ------ 105 '105% 100% 105 

National Rys of Mexico— 
44s Jan 1914 coupon on_..1957|J J ob , % 1 
44s July 1914 coupon on..1957|J J % a 
4s July 1914 coupon off..1957|J J ei. ey) eet | ee eee 

¢ Assent warr & rcts No 4 on °57|----|------ *% % 2% 
4s April 1914 coupon on_...1977|A O}------ 9% accee % % 
4s April 1914 coupon off...1977|A Oj} ------ SH --cne 2% 2% 

Assent warr & rcts No 5 on '77|- ---|------ *% % 2% 

Nat RR of Mex prior lien 44%s— 

§*Assent warr & rcts No40n°'26|3 Jj------ oy 1% % 3% 
4s April 1914 coupon on_...1951|/A @O}------| ----- ----- 1% 1% 
48 April 1914 coupon off...1951)A O}------ *% 1\% seshn Relies 

*Assent warr & rcts No 4 on '51|----|------ *% J 2% 

Nat Steel Ist coll s f 4s_.....-- 1965|3 Dj} 108 108 109% 103 109 

t*Naugatuck RR Ist g 4s.--.-- 1954|M Nj------ *33 _ 2 ee See ae 

Newark Consol Gas cons 5s_..1948|J D/-_----- 124 124 116% 122% 

t*New > RR guar 58...1945|J J)------ 26% 27% % 3 
Consol guar 48__.....---.- 1945|J Jj------ 25 27% 17% 31 

New England Tel & Tel 58 A..1952)3 D)------ 124% 125% 120 126 
Ist g 44s series B....-.-.-- 1961)|M N| 12534] 124% #125% 120% 124% 

N J Junction RR guar Ist 48..1986|/F Aj------ Ss wuwsalocsell voues chuce 

N J Pow & Light Ist 4}4s.-...-. 1960|A O}------ *108% ----- 104% 108% 

New Orl Great Nor 58 A..-..-- 1983/3 Jj------ 65 68 7 

NO&NE Ist ref &imp4%sA 1952/3 J) 53%] 52% 53% 

New Orl Pub Serv Ist 5a ser A_.1952/A ©} 103%] 103 _* 103% 86% 103% 
lst & ref 58 series B....---- 1955|5 D| 103%} 103 * 104% 84% 104 

New Orleans Term Ist gu 48...1953)J J)------ 68 72% 47 76 

t§¢N O Tex & Mex n-c inc 58__1935)A O}------ 33% 33% 23 35 

1954|A O| 34 34 35% 22 38 
pmpealan ite Brome FRE 24 «(236 
--1956|F A} 34 34 35% 22 37 

1956|A F|------ 33% 34 23 36% 

1954/0 Aj 35 35 36 2 40 
beams eR Ee 35% 26% 35% 





For footnotes see nage 253. 
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&_ , Friday Week's Ti B_, Friday Week's 
CK EX te Priday’s 23 for Yet N.Y STOCK EXCHANGE 5} Sale Prigay 8 dy for’ Year 
N. Y. STOCK EXCHANGE Sale Friday's or Year . ¥.! ; » ? 
= Vweek Ended Jan. 13 Es Price |Bid & Asked) &% 1938 Week Ended Jan. 13 —a| Price |Btd Asked se 1938 
Low High\ No.\\ Low High | Low Htgh\ No.\\low Htgh 
port en gu4s.1945)J J) ____- *110 111 __.|| 108% 111% , Penn-Dixie Cement Ist 6s A-..1941/M $|__---- 93 9344} 13 94 

NY cet Ny yk yen F Al 68%] 68% 69% ial 48 82 Penn Glass Sand Ist M 4%s..1960|J D nono n 107 , 107 | 1 i beady 
10-year 3%s sec 6 f--------- 1946|A O} 76%) 76 784| 53|\| 62 9134 | Pa Ohio & Det lst & ref 434s A-1977/A O} 964) 9534 966 33 - 0435 
Ref & impt 4s series A-.--2013}A ©} 57 57 60% 123}| 38% 65% 4340 series B.........----- 1981\3 J wana =~ $5 ret 12 92% 1053 
Ref & impt 5e series C-.--.--- 2013|A O| 62%! 62% 65%) 142 42 73 Pennsylvania P & L lst 4348...1981|A Oo 105% a. 05% 06: 5 19334 ise 
Conv secured 3s8.-------- 1952;|M Ni 66%) 65% 67 #9)| 51 R4 Pennsylvania RR cons g 46... ..1943 M Nj -.----- 107 sMttrie & 45: - re 

N Y Cent & Hud River 3s --1997|J 43) 53)2| 83% 84%| 53)| 67 94% oY ea 1948) MN) ------ 110% tt he 10 nts, He 
Debenture 48..------------ 1942/5 Jj_..--- 80 81 12||} 64 98% 4s ster! stpd Cotter. May 11948|MN/ 111, | 110% 111 16 > fa te! 
Ref & impt 44s ser A-.---- 2013/A 0] 564) 56% 6034) 149)) 38 65% Gen mtge 3% series C_---- 1970|A O| 86%) 85% 87%) 61 on me. 4% 
Lake Shore coll gold 3%s.- 1998|/F A| 66 65% 66%! 16)| 53 82% Consol! sinking fund 1 4348...21960 FA w= = === i7 118 , 6 oes > 
Mich Cent coll gold 3}4s_--.1998|F A/_..--- 64 65 11 58% 84 General 4 Xs series A...---- 1965|3 Dj) 97%) 97% 99 89 8 7 

N Y Chic & St Louls— General 56 series B.....--.-- 1968\J D 104% 104 % 105% 60 89% 111% 
Ret 5 4s series A...------- 1974|A O} 61%) 61% 63%) 101 30 74 Debenture g 4%s..-------- 1970|\A O 85 \% 85% 86 4 119 67 91 
Ref 4s series C..-------- 1978|M $} 53 52% 55%! 405|| 26% 62 General 4s series D___---- 1981|A O 94 93 4 94 % se 75 + A 
6B:9688 Gloccccase ott 4 SERRE “Gia cecca 105 105% 91} 30 106 Gen mtge 4s series E_.-.- 1984|J J 93» 93% 94% 3 84% 101% 
4s collateral trust...-.------ 1946|F ~ or 75% 77 31 51% 90 "2 § ° ake 1952|A O| 81%] 81% 84 7 65% 89 

s extended to...1947|A O}_..--- 82 $2 5 65 95% 

ny ¥ Connect Ist gu 4368 A..--1953|F Aj 104%] 104% 105 61]; 98 108 Peop Gas L & C Ist cons 6s....1943)A O}------ *116%4 7 io 7 ie + 4 
lst guar 5e series B....----- 1953|F Aj...--.- 106% .---- ----|| 102% 109% Refunding gold 5s....-.---- 1947|M §$ 114 113% ss : 10 1 au 

N Y Dock Ist gold 48...--.---- 1951\F Al 54%) 53% 54%) 14 39% 61 Peoria & Eastern Ist cons 48__.1940|A O} 52% 52 4 54% 26 40 6 
Cane 60, GENE nadeconeece 1947|A O}-..--- 51 51% 5|| 45% 53% Income 48_.......-- April 1990} Apr|------ a 9) o" ---- 4 of 

N Y Edison 38 ser D_------ 1965|A O} 105 108 109%] 12|| 101 108% | Peoria & Pekin Un Ist 5s_..1974|F Aj------ +f 4 “es 100 1 
lat lien & ref 348 ser E...-- 1966j)A O}------ 109 109 5i| 101% 108% | Pere Marquette Ist ser A anes re J 3} 63%) 63% +4 , 53 4 80% 

N Y & Erie—See Erie RR oy "| >a 56|J_ J\------ Ds oat - 49% 75% 

N Y Gas El Lt H & Pow g 58--1948/J D)------ 12534 .-.-- ---|} 121% 125 ist g 44s series C__.....--- 1980 MSs 64 133 atane fs 50 oan 
Purchase money gold 4s...-1949|)F Aj 116%| 116% 116%} 19] 112% 117% | Phelps Dodge conv 3s deb_.1952|/3 Dj 113% % 3}} 99% 116 

° reenwood Lake 5s.. 1946)M N}_.---- 17 17 1 1l 22 Phila Balt & Wash Ist g 4s__..1943|M N------ 10844 108% 2|| 105% 110 

NY & Harlem gold 3}48------ 2000) MN}... --- *99 99}4|----]] 95 103 General 5s series B._...---- 1974|F Aj------ $107 % — ----|} 104 115 

NY Lak & West Coote A..--1973|M N 5 = 60 80 General g 4s series C..-_-.- 1977\J 5} ------ 106 : . abot 97% 110% 
4s series B....-.-------- 1973)|M N 61 2|)| 64 93 General 4s series D_...__- 1981|5 D 1044 104 4 10 oe A 9 99 109% 

oN Y LE & W Coal & RR 58 '42|MN et .\Rewaiallls tactitte linden Phila Co sec 5s series A_._._.- 1967|J DB) 99%) 99 asai 19])} 78% 100 

oN YLE& W Dock & Imp 58 1943)J J 50 pee Phila Electric 1st & ref 34s__.1967|M Bi ----<- 110% 44: a 105 110% 

MY & longt Branch gen 48....1941|M $ 75%! 10 96% | t®Phila & Reading C & I ref 5a_1973|3 J 11% 11 2% ps 10 20 

t*N Y & N E (Bost Term) 48..1939)A O ie ee ee ees —) “| wee 1949|M S| 342 a” 3 7 3 36’ 

t*N Y N H & H n-c deb 4s._..1947|M 8 14%| Zl 11 19% | 3§*Philippine Ry it's f 4a.2221937|3 5|------ . oa 38|| 2° 1 
ane debenture 3%s..1947|M 8 13 6|| 10% 17% | Phillips Petrol conv 3s___-.--- 1948|M §| 111 aa 2 oe 105 112% 
*Non-conv debenture 3%s..1954/A O i: = 10% 19 | Pirelli Co (Italy) conv 7s_-_--- 1952|M N|------ o ace ot 80% 89% 
¢*Non-copv debenture 48....1955|J J ty: B. 11 21 Pitts Coke & Iron conv 4s 421952 M S|------ 93}4 93% 77% 93% 
¢*Non-conv debenture 4s....1956|M N % ) 1l 20% 

Dane denen Siwcccce 1956|3 J 13 1 10% 18% PittseCCC & 8tL 4s A_.._1940/A O| ------ oa 7 i}} 101% rer dat 

*Conv deberture 68-------- 1948|3 J 16 57|| 12% 23% } Series B 434s guar.......-- 1942|A O}------ oa ® ----|} 103 110% 

*Collatera! trust 68 ....---- 1940|A O 25 36 18 35 Series C 44s guar........- 1942|M WN} ------ a ----- ----|] 105 109 

*Debenture 4s........--.-- 1957|M N 7 29 5 12 Series D 4s guar_....._.__- 1945|M WN} ------ + iaicl ii 103% 106% 

*1st & ref 44s ser of 1927 ..1967|J D 16 42 11% 23 Series E 3s guar gold_--_-- 1949|F Al------ oa” 6% 104 108% 

t*Harlem R & Pt Ches Ist 48 1954|M N!------ *57 75 |----|| 50% 79 Series F 48 guar gold.__...- 1953|J D)------ Tage ----}} 104 105% 

Series G 4s guar____.__.__- 1957|M NI ------ 7 05% ----- ----|1 100 109 

t*N Y Ont & West ref g 4s....1992 M 8 8% 7% 9% 177 5% 11% Series H cons guar 48____._. 1960 F Aj------ 105 +4 saaial’ a 104% 104% 
WORMED Bb ies cicncddnece> 1955|\) Di 4%| 4% 5 58 3% 8 Series I cons 4%s______.._- 1963\F A|*1126 rie 1124%| 6}| 107% 117 

t*N Y Providence & Boston 48 1942/A O}------ 77 77 4) 64 68 Series J cons guar 4 s_____ 1964|M N wana ae + “4 ee hae 107 112 

N Y & Putnam Ist con gu 48..1993/A O}------ 53% 53% 1|| 47% 658 Gen mtge 5s series A_____.- 1970,3 D 102%, : 234 can > 94% 112% 

N Y Queens El Lt & Pow 3s 1965|M N}---- -- 109% 109% 2\, 106 109 Gen mtge 5s series B_._._.- 1975|\A O 102% 02% O58 98 90 112% 

tN Y Rys prior lien 6s stamp..1958/3 J| 104}4| 104), 104% 2|} 92 105% Gen 4 4s series C_________- 1977|J 3} 9% |. 9444 A 4 71% 104% 

N Y & Richm Gas Ist 66 A_...1951|M Nj------ 95 95% 4) 70 98 Pitts Va & Char Ist 4s guar___1943|M N)------ =" prs, 7? 106 ©6108 

N Y Steam Corp 34s.------- 1963|5 J} 1024) 102 102%4| 114) 100% 102 | Pitts & W Va Ist 4}4sser A. .1958/J D 49 = on : 40 53% 

t4°N Y Susq & West Ist ref 5e 1937|3 J\------ 11% 11% 7 6 lst mtge 4s series B.___..1959/A O| 49 rr rr } 38 55% 
§°2d gold 4 %s_--.-- -.---- 1937|F A|------ ~ 2 7 oe 9 11% | lst mtge 44s series C_____- 1960|A O}------ 9 % 32 455% 
General gold 5a_._.....-..- 1940\F Al------ 5 oo-- 4 % 
°Terminal 1st gold 56 .....-. 1943|M N|------ *30 47% ee 40 52 Pitts Y & Ash Ist 4s ser A__._1948/J3 D/)------ ny : 108 |----|| 106 109% 

N Y Telep Ist & gens f 4%s_..1939|M N/------ 103% 103% 25 103% 107 lst gen 5s series B__._..._._ 1962\|F A|------ saat ----- ----}} 100 115% 
Ref mtge 3s ser B__._..-.1967|J J] 109%] 109%4 109%) 23)) 104% 110 Ist gen 5s series C_________ 1974 3 Dj\------ O1% ---.- bswth eccée Soowe 

-.1946|J D}------ *63 80 |...-l] 63 67 Ist 44s series D._________- 1977|3_ D|------|-----= -2---|---2]| aoone soo 
mped Ss Nocencel 460s seen 2 60 75 Port Gen Elec Ist 4¥s_______ 1960|M $| 60% n 59 61%| 73 43 64 

oN 'Y Y Westch & Bost let 4460 | 3% 4 36 2% 6% 1st 58 1935 extended to____- 1950|\J  J|------ 105% = - 101 106 

Niagara Falls Power 3 }4s-_---- 1966|M $| 110%] 110% 111%} 21) 104% 110% Porto Rico Am Tob conv o..1885 53 J\------ = rr a 40, 55 

Niag Lock & O Pow Ist 5s A..1955|A O}------ 109 109 5|| 107% 108% 6s stamped_........_______ 213 J\------ + 7 onl 39% 45 

Niagara Share (Mo) deb 5 %s_1950|M N|------ 96 96%) 21 97 +§* Postal Teleg & Cable coll 5s. 1953 J 3} 14% sina i se : 9% 1 

Nord Ry ext sink fund 6%s__.1950|A O| 103%| 102% 103%) 66)) 85 102% Potomac Elec Pow Ist M 8140. 1988 J Jj------ 08% 108% 103% 108% 

t$*Norfolk South Ist & ref 58_1961|F A! ------ 4 16% % 8% 19% Pressed Steel Car deb 5s_____- 951|3 Jj 82%) 82% 82% 

Certificates of deposit.........|----|------ 9 

eenersaheleten t*Providence Sec guar deb 48. _1957| Mi Nj ------ 3h 3% 6 3% «8 

t§*Norfolk & South Ist g 5s...1941|M N!------ 58 60 5i| 43% 60 t*Providence Term Ist 48_____ 1956|M S| ------ 48 4s 1}} 32 43 

Nort & W Ry Ist cons g 4s....1996|0 A| 119%| 118% 11944} 54)| 111 121 Purity Bakeries s f deb 5e____- 1948|3 J} 98 97% 98 38|| 82% 98 

North Amer Co deb 5s__...-.- 1961|F Aj 104 103% 104%] 35|| 97 107% %*Radio-Keith-Orph pt pd ctfs 

No Am Edison deb 5s ser A - “1957/88 8} 10314] 103% 103%) 25)) 99% 105% for deb 68 & com stk (65% pd)_--|J O)------|--- s-- -gricrl--asll -cezz -gze° 
Deb 5 \s series B__.. Aug 15 1963|F Aj 103%| 103% 103%} 5|/ 101 107 §*Debenture gold 66_.__.__ 1941 JD) 72 | 72 754) 32/) 62% 81 
Deb —, eee. Nov 15 1969|M Ni 106 106 106%} 13|| 96% 106% Reading Co Jersey Cent coll 48_1951/A O 56% 5644 57% 7\| 48% 75 

North Cent gen & ref 5s...... 1974|M S/------| ----- ----- ----]] 110 115 Gen & ref 44s series A_____ 1997|3 Jj 71%) 71 73 y 58 93% 
Gen & ref 4s series A____- 1974|M S|------ *105% 107 |----|} 104% 116% Gen & ref 414s series B____- 1997|5 Jj------ 71 72 67 «86-93 

*Northern Ohio Ry Ist guar 5s— ; “ap 

. *Apr 1 1935 r¢a4 coupons... 1945} ----|------ ee ----]] 28 45 Remington Rand deb 41s w w_1956|M 8} 102)s| 102% 103 99'| 84 103% 
*Oct 1938 & sub coupons_._.1945)..-.-|------ "SEG «| heen dll wcities bonus Rensselaer & Saratoga 6s gu.._1941|MN/------ topeee +ehetinds viginin * cintiee 
*Cttfs of deposit stam Republic Steel Corp 44s ser B_1961|F A| 922) 92% 4 77|| 71% 95 

Apr '33 to Oct '38 coups... 1945)... -|------ "48 en=-- ---|| 28 35 Purch money Ist M conv 548 "54|M WN 106%) 106%4 107 | 382i) 9446 112 

North Pacific prior lien 48_-_.- 1997|Q 3' 8344 83% 83%] 111] 67 93% Gen mtge 4 ss series C____- 956|MN| 94 933g 94% 43) 72 96 
Gen lien ry & Id g 3s Jan__..2047/Q Fi; 48%%; 48% 51s! 72) 41 62% Revere Cop & Br Ist mtge 43¢5.1956 3 J------ 100% 10034} 23|} 92 101% 
Ref & impt 44s series A__.. set J J\------ 56 59 9} 40 76 ¢Rheinelbe Union s f 7s... ___- 1946|3 J|------ 50% 51 4|| 28% 50% 
Ref & impt 6s series B_.._.- 7\J 3| 65%] 64 68%] 132) 635% 88% ¢Rhine-Ruhr Water Service 6s. 1953 J Jj------ 21% 2174) =5|) 20 25% 
Ref & impt 5s series C_..... 2047 J J}------| 58% 61 5|| 46 79 Rhine-Westphalia El Pr 7s___1950|M Nj ------ Rik) 27% 1|| 27 32 
Ref & impt 5s series D____-.- 2047\J 58%] 58% 61 19]} 45 80 ‘ Direct mtge6s__._._______ 1952|™M N|------ 27% 28 leo77 24% 33% 

Northern States Power 3%s_..1957|F Aj 107%) 10734 107%) 36)| 102 107% Cons mtge 6s of 1928______ 1953|F Aj------ 27% 2734) 1)| 24% 33% 

Northwestern Teleg 448 ext..1944/3 J|------|*----- SOR... Bedell 45450 Saaas Cons mtge 6s of 1930_____- 1955|A O|------ 27% 27% 5|| 24% 33! 

Richfield Ot] Corp— ss ul 4 

$90 & 1 Cham Ist gu g 48...1948) : 4 13 | 488 f conv debentures______ 1952/™M 8) ------ 10544 106%) 48)| 8934 107 

lb. skheckepeanoas éobe 

one c Connecting Ry Ist 4s....1943)M $ 107 108% Richm Term Ry Ist gen 58___.1952 2 Fiessees *103%% 104%|----|| 103% 105% 

Ohio Edison ist mtge 48... .- 1965|M 98 106% Rima Steel Ist sf 7s.._..___- 1955|F Al------j- szzit oo ----/| 15 50 
EM Ditcioccanascncces 967|M $ 98 106% Rio Grande Junc Ist gu 5s__.1939|J D)------ 44¢ ..-.- ----|} 35 47% 
Ist mtge 3%{s_..........-.- 1972|3 J 91% 101% %*Rio Grande West Ist gold 48_1939|J J)------ 41% “4 16}| 28% 44% 

Oklahoma Gas & Elec 35(8....1966/5 D 98% 107% 1st con & coll trust 4s A____1949|A_ O}------ «4822 184] 8] 122056 
4s debentures. _...-...---- 1946|J D 9634 10434 Roch G & E 4 34s series D...- 1977|M $|--~---)*123 | -----)----|] 11834 122 

Ontario Power N F Ist g 58....1943|F A 111% 114% Gen mtge 5s series E___.___ 1962|/M S| 110% 110% 110%| 11)| 107% 110% 

Ontario Transmission Ist 5s...1945|M N 110 «113 Gen mtge 3%s series H_____ 1967|M $|------ $108 56 o---- oosdll shana eamiet 

Oregon RR & Nav con g 48___1946|3 D 103. 110 Gen mtge 3 4s series I_____- 1967|M $|------ 108 -==--|--z-|| 108 110 

Ore Short Line aoe ote 6 5... 52 J 109 116% | t$*R I Ark & Louis Ist 4%s__1934|M 5S 11% 11% 13% 37 7% 16% 
Guar stpd cons 58..._...... 1946|J 110% 112% | *Ruhr Chemical gs f 68__._____ A O}------|*----- 35 ----|| 20% 35 

Ore-Wash RR & Nav 4s___..- 1961\3 J 90% 106% | $*Rut-Canadian 4s stmp______ 1949/5 J\------ tt 4% 3% 10% 

Otis Steel Ist mtge A 4}4s....196213 J 59 = 880 t*Rutland RR Ist con 4s__1941 i J} ------ py ES | ate 5% 15 

60 60 6 48 60% ES ES ee Ji ------ 54 5%|---- 4% 12% 

Pacific Coast Co Ist g 5s8..__.- 1946|3 D/------ 

Pacific Gas & El 4s series G__.1964|J Dj} 11274] 112% 113%4] 28)| 106% 112 Safeway Stores sf deb 4s______ 1947|J Dj 10454] 1045%_ 104% 23|| 100% 106% 
Ist & ref mtge 3%s ser H_..1961|J Dj 110 ‘ 109% 110 134]| 102% 109% | Saguenay Pow Ltd Ist M 4%8_1966|A O 105%} 105% 106 24 99% 106 
Ist & ref mtge 3s ser 1._..1966)3 D| 107}4| 107 107%] 53]) 98% 107 St Jos & Grand Island Ist 48_..1947|J 4)------ "107 Ss - ..-- ----|| 103 109 

$*Pac RR of Mo Ist ext g 48__1938|F Aj------ 71 71 1}} 65 82 St Lawr & Adir Ist g 5e______- 996|\J Ji------ *40 at 

$¢2d ext gold 5s._.....__.- 1938|J J}------ *63 80 |---- 70 DE aids nak canncek 1966|A O}|------ ree 88}4|----|| 57% 57% 
Pacific Tel & Tel 3s ser B..1966|A O}------ 109 109% 6|| 102% 108% | 8t Louis Iron Mtn & Southern— 

Ref mtge 3s series C ....1966|J Dj} 10914] 10914 1093s} 8]| 102% 109 ¢$Riv & G Div Ist g 4s____- 1933|M Nj 60 60 64 | 44/1 42% 64 
Paducah & Ill Istafg4¥s....1955|J J/------ <. —ee --- 98% 103 *Certificates of deposit.______-- ooe-|------ 62 63 5 46% 62 
Panhandle Eastern Pipe L 48..1952|M S| 105'4| 105 105% 2 98 105% 

Paramount Broadway Corp— ¢¢St L Peor & N W Ist gu 58__.1948|\J 4)------ 14 15%] 18) 12 18% 
Ist M 8 f g 38 loan ctfs._.... 1955|F Aj------ 55% 56 3|| 56 63 St L Rocky Mt & P 5s sptd__.1955|J  J)------ 544 54% 1|} 49% 69 

Paramount Pictures deb eo... 1 BS Benc-oe 100 100 18}} 81 100 t¢St L-San Fran pr lien 48 A_.1950|J Jj 12 : 11% 13% 54 8% 15 
3s conv debentures.._...- 1947|M S/------ 87 88 33]| 57 87% *Certificates of deposit... -__- ----| 114i 11% # £=12%)] 30 7 13% 

RR ext 5}s__..1968|M S} 100%4; 100% 100%] 88]| 75 100% Prior lien 56 series B_.___. 1950,J J\------ 1234 13%] 28 8% 15% 
Trans deb 6s-------- 4|A O}-.-.---- 514% 51M} 2) 31% 52% *Certificates of di mn 2 | Oo 13 7 18% 

Pat & Passaic G & E cons 58...1949|M S/-_----- *123% 124)4/----|]| 118% 122 *Con M 4s series A__.__. 1978|M S| 11%) 11% 13%| 136 7% 14 

*Paulista Ry Ist sf 7s.....--.- 1942|M S/..----|*----- 61%|---- 7 *Ctfs of deposit stamped___.-- ----| 11%] 11% 12%] 24 6% 13% 

Penn Co gu 3s coll tr ser B._1941|/F Aj------ *101 MB- ‘dedaa 97% 103% | *tSt L SW Ist 4s bond ctfs___1989|M Ni - - -- -- 59% 60 14|| 38 67% 
Guar 3 4s trust ctfs C. 1942/J D).----- >. eee ee 99% 103% 2d 4s ine bond ctfs._..Nov 1989/J Jj------ 34 35% 4|| 20 38 
Guar 3 }s trust ctfs D J Di 100%} 99% 100%| 8]| 90 103% §*1st terminal & unifying 56-1952|3 J| 21%s| 21'¢ 22%) 18) 13 27% 
Guar 4s ser E truet ctfs MN] 99%] 99 100 29|| 88% 104 Gen & ref g 58 series A___.1990/J J] 13%] 13% 14%) 42 9 18% 
SF BURGE, a cdnecasdocsccee 1963/F Aj 99%} 99% 99%} 163 83 100% 

For footnotes see page 253. = 
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BONDS BL | Friday} Week's 
N. Y. STOCK EXCHANGE 3} — Range or Range Friday = 
Week Ended Jan. 13 ES price lo eas for Year Sonee S3)‘Tan'| Rance o 

Bid & Asked) & 1938 N. Y. STOCK EXCHANGE § or Range 
St Pa Week Ended Jan. 13 Ee) ee ha er for Yea 
feSt Paul E Gr Trk ist 4366, 2198713 3” Low -High| No||Bew High oo ON 1938 
ee eae Gan tin ale a] 86 86 05 | Virginian Ry 352 series —. & Low 

4 an. toe th et ee ----1939) MN}. 8 
mieaateem eyde aren ——s0igy a}... soe 100 | ll op soa | Sine gin Beal Hl a & 
ven 6 ic E “OS Bi : 

SA & Ar Pase let gu g 4s... 1943/3 J] 6 r 10024 118% | jeDe§Moines Div Int g 4---1080/3 on 50% 2 |i] 38 bo 
oe Diego Consol G & E 48__..1965| MN ¥ 6534 68% 45 81% *Omana Div Ist g 3}48..-_-1941|A O| a 20 |---|] 15% 30 

a Deane Caneel S S B Os. 2 i... 111s 11154 an *Toledo & Chie Div ¢ 4a.~721941|M1 B|-7- ~~ “17 = 20%|----|] 22 
t*Schulco Co guar 6s_..._- “194013 31777777 110 110 104 11294 t*Wabash Ry ref & gen faa 1041 mm e\------ 4034 40%] 2|| 38 rr} 

tn qunammmmttes= ce Ti mae tr uo «271 gen 5s series B....__1976IF Al joa: 113 ‘ 

*Guar # f 6 348 series B_----- ieaaln 20% 16% is” isis sRet & gen yy Ls rd Al 10% 10% i330 ¢ oi ish 

ee ee wee 2) 30 24 30 gen 5s series D______ ------| 10% I1%) 35 
Scioto V & N Ii ist gu 4a a|A Oi------ - 2S ee ee 2) en “ae 1980/A O} 10%] 10% 11% 6% 13 
if*Seaboard Air Line lst @ 48..1950/A O|”~~~- “116 = 109% 117. | Walker (Hiram) G&w deb 434s 1945/4 y rg Bs ote 

<a hae... 19501 Ol -_—- +17 35 0038 135 | Walworth Co Ist M 4s 3 5|J Dj______ 107 107%] 7|| 100 108 

Adjustment Se......- er BOI OO] 16 | 15% = 16% ot eae | gO debentures. - - - 822222 1 AP Biles My esto) | ¢ 

§*Refunding 4s_____--_- 1959|A O} 61; *3% 4 25 agg | Warner Bros Pict deb 68_-.__- ae 784 78%] 1 6834 & 

*Certificates of deposit -_-- 64) 6% 7é 4 H+ Certificates of deposit... -_- 1930/M 8). .... 92 694 | 45 6334 a3 
1st cons 6s series A... ..... i945\M $|~~9uz| “9 8 4 3% | t¢Warren Bros Co deb PR igsilm S| 7777 89 89%} 7] 72% 90 

Certificates of deposit. __ 1% 9 10% 5% 11K Warren RR Ist ref gu g 334s__2 F _ ae 44 46 1ij} 28 49 
$§eAtl & Birm let gu 4s.-..-1033|M$|_ "| «16:2 20 5% 10% | Washington Cent ist gold 6--200018 Bi------ "20 50 |. “ 

Seaboard All Fla 6s A ctfs...1935|F Al 37 *16% 20 13 2 Wash Term Ist gu 3 4s ~19481Q Mal... -.- *- 3 90 call hin Tlie 

*Series B certificates-......1935|F al *| 3° 3° 254 7546 | witt 40-vear guar 4a. iss Al 727 "106% 107 |----|| 104” 108% 

banaes 5 5 ater Power esate pore ‘séeen Vented 
Shell Union Oil deb 334s_....- 1951|M S| 104: 2% 5 | Westchester Ltg Sa stpd td. 196013 + oe *101% 102%} -__- 102” 108 
Shinyetsu El Pow Ist 6 348-----1952|) BD D435} 10434 105 96 4 105 Gen mtge 3 }48-. - - ~-"198r13_ BI 10832 oer) leek il] 121% 123 
Se ea se | a |] eb | wig eee mee Ha | | Sal a 
D ep scpme -"1946/F A 7: 61% 86% ge 8 series I 9% 120 | 15 116 
Silesian-Am 213 214% 7 West Va Pulp & Paper 4s... -1966|3 J) 6 ‘ tty 
aus tea re = 952LA asoosst Ee. 21% oa = Va Pulp & Paper 4348.--1952\) D|------| 107° 107 "| all tors, 10754 
Skelly Oil deb 4s._...-...----- 5 - -==--| 97% 98% 79% 99% | Wester Maryland lst 4s 1 poe 
Socony-Vacuum Oil 3 4s 1950|A O ior 1033¢ 104 90% 104% Ist & ref 5348 series A_____- 1977 AO) Sli} 8255 8156] 98)) O8x¢ 98 
South & North Ala RR gu 63..1963|A O 07 107 107% 103% 108 West N Y & Pa gen gold 48____1943 J 3} 85 85 86 17|| 73% 98 
South Bell Tel & Tel 348---..1962|A Ol i07%| 107%, 108i 110 129% | 2*Westerp Pac Ist 5s ser A_.-194 AO} 104s] 104% 105%] 12]| 755 108% 
Southern Calif Gas 414s......1961|M 3 10734] 107% 108% 101% 108 *58 assented - - ---1946/M 8] 214) 21% 23 22|| 16 268, 

lst mtge a 1965|F A 106%] 106 lo 106% 105% 108K Western Union g 4a go ars 1946/8 & 20% 2034 22 \ 14 15 + i 
Southern Colo Power 6s A_----1947|J 3] __ 10944 109% 106% 11 25-year gold 58__...---.._- 1950}Mi Ni} 60%) 60 624] 13 47°" 
Seuiieen ipa Carn dién....30008 Daa | ee {She 87% 1056 8 a getaaeneabane et 60% 64 55|| 48 173% 
Southern Natural Gas aa | “org “92% 87%4 102, | ewestphaila Ua tai Power 6a--1053|" 9|.°.| S3q S17 eal] 4798 77 

e pipe line 4 }4s.---.-- 1 Shore Ist 4s eos 6S" =-°- 21% 21% 5 
Go Pac enll aa (Cent Pee coll)_.1949|3 D| '92°4| 10)% 10134 91 102 tered... ... aa6is yl 5a | 34 Sas] ial] 47 78x 

Ist 4348 (Oregon Lines) A-.-1977/M 8 Sexi ae et 35% 69% | Wheeling & LE Ry da ser B1219001M 8|-2227 nang oo ee 

cute nie peli 5 f 5s 41 consol! 48 ae ------[*103% -----|--.. 

Gold 4%s........ pedal pi is oo a \. 1 4 50% 54 . 31% ise Wheeling Steel 4 }4e series A oe M $/..-_-. *109% 110%}--- 108 10a 

ac pia a apap: 1981|M N 51 %| 50% 53% 30 63% White Sew Mach deb 6s = F Al 954%] 93% 95% 20 79% ty, 

10-year secured 3%(8_...---.- 19463 J - 504% 53% 30% 63 +§* Wilkes-Barre & East ano 5s ipae ry NI ------ 101% 101%] 13]) 914% 101% 

San Fran Term Ist 48------- 1950/A O| 8ai, 873 eae) 4355 83% | Wilson & Co let M 4s series A:1988|3 3} i037"| 10114 1o2a| sll 96 

73 v de Se a - 7 02% . 
So Pac RR Ist ref guar 4s..... 1955\53 J ‘ ‘ 7 Winston-Salem 8 B ist 4s____- 1900 72 “4 S i 0554 i 71" "4 
acl 8 stamped == ooo 1965/3 J| 68%) 68 70% 52 93 | $°Wis Cent 50-yr Ist gen “See i pene “10035 -;..-]--- 1] S006 the 
sone ¢ Benne 19pals BI Ba | “aan agazl"aiall “aaiz “aa rtificates aoeece le ede 104) 39 

Devel & gen 4s series A____- He va A & 84 84 85%) 45% 83% §*Sup & Dul AA my pe 36|MNi...__. +, i so 6% 14% 

Devel & gen 63......--.--- 1956:A O ra be 56 -59% 23% 60 Certificates of deposit S06) i .-...- £5% on 4% 8% 

Devel & gen 6s.--------- 19561A O| 7332 7044 72% 26 73% Wisconsin Public Service 4s...1961|3 D| 108 _ “4% 5%|--- 4% 6% 

ai aee.......... 1O5G1A O} 73%) 7335 74% 28 7534 | 3° Wor & Conn East lat 4348_- 961|3 D/ 108 | 107% 108 | 15|] 104 108 

St Louis Div Ist g 48_--- ists S70) oo”? 64 70 | Youngstown Sheet & a Te ¥ * i 6 OM 
So'western Bell Tel 3 4s ser B--1964J D wre ee 35 «67 Conv deb 4s... 194 

Ist & ref 3s series C-...--- eeals al iag | os 11% 106% 112 lot mtge of 46 oer G227- 7271001 MM! los'| ios” 108sil 163" 98° los 
ye ser Gas & Ei ds ser D_21960/M Wl” 104% 105 99% 108 | sees ee ts te ee 10454 

pokane Internat Ist g 58...1955|J J|_____- 2g 10745 101 107 
Staley (A E) Mfg let M 4s....1946/F Al ____ "13% 15 $6 | 0 Cash sales transacted dur 
pac Te Oi NJ deb 3a. 22221981|3 D “ioa'| 10534 108% 101 10854 mg ¥ ing the current week and not included in the yearly 
ee ee ¢ 05% 106% 1 No sales. 
sxe Corp av da a-cteaaly. 3) '8i| "sps2 "a3 03, 03." | | 7 Cas aale: only transaction during 
Avec oak yi 46% 8 trenanction ¢ current week. a@ Deferred : 
Toon Coal tron & Rit goa fa---19sily™ 3| 12655] 12433 129%] Tol) Mos tas | & fo Ng eg Eh 
Tenn bniee Few lat On oer A. 222198713 I-72] bas 103 19% 125 | the dollar quotation, per 200-pound unit By meer ing hi. Fu Da. of 
Fone thee Yee tx Goons A. --- 1987 4 D newest 9514 96 WF > exchange rate of $4.8484.§ Accrued interest payable at 
let cone gold Se.....-.--...19441F Al__--_- "168% ....- 102 Fe Ay following is 
Get round 81g yeseseest” 4 A “reais “1134 iid i903 100 6 been called in thelr A}. bo the New York Stock Exchange bond issues which have 
Texas Conn we Sou 636s 4-.-1009 F A ‘9%; 182 83% 10834 nye Water 4s 1952, April 26, 1939 at 105. 

exas O con gold 58...... % 108% 103 m panies reported as bel rece 
fs 8 raat a Blase e"| af att | tease ane et Act, or sours asouined by wich companion. 

ref 5s series B__.....-1977|A O| 84 ‘ megs 

Gen & ret 58 series G22222221970 ao 3 SOM 0 Mea * Friday's bid and asked price. No sales transacted during Giatena i 

Gen & ref 5s series D____-- 9003 BI | S23 88% 69 8sig | ° Bonds selling flat — 

Tex Pac Mo Pac Ter 5348 A--.1964|M $|______ ., see 71% 87 ; 
---1964|M $|__ 96% 96% 1 # Deferred delivery sales transacted during the cu 
isk Rictekiiakie |. oo ie ; the yearly ; rrent week and not included in 

Adj income 68___...-.- Jan 1960/A Pas 39 39 41 24% «45 No sales. 

$seThird Ave RR ist g 6e..--.1937/3 3\... | 9a 8%6| 3% 
‘Tide Water Asso Oll 348.__-- 1952\3 J 106% Se 71 90 
Tokyo Elec Light Co Ltd— 106%| 106% 106% 98 106% 
ollar series_....--.-- i 

rol Oo Cent rot ip 3s 1953) D 55M 15336 25% ease one Transactions at the New York Stock Exchange 

est 1 _.--1950/|A O|_._____ - i : 
Tol St Louta & West 1st 4¢...-1950/A O--.... 60%, 605 8444 102 Daily, Weekly and Yearly 
Joes Bem | Bet M6 C--S ed 377° 77717 BR” dean 

st g 56_..-.-- 1949|M S|... 97 seen 95" 103 Stocks, 
Tri-Cont Corp 5s conv deb A--1953 4 oem *10894 109%4 117% 1218¢ | Week Ended. | Number of Mit iscell,” |atuntctpal | ‘States eer 
eee ere hte gf ok OL Ag Ha" | tee | Bie | poor benss_| Sem 

aoreeeeeneee 2|F Al “36° “26° Sa ¥ 

— + 6 18 Saturday - - ---- 632,¢ : 

Ujigawa Elec Power # f 78----.1945)M 8] °6 | Monday - ~~~. 1,090'650| °3.248:000| *s79.000| *270,000] *6:393,000 
Union Electric (Mo) 3%8-.---- 1962|5. 3] 10834] 108% 108 59% 87 | Tuesday -- 713.050] 4.826.006 348,000 ee Sea 
t4eUnion Elev Ry (Chie) ba...1946/A O| | ‘lois ‘tote 105 11034 | Wednesday - - Hye ey ey ye BB 
Union Ot of Calf 68 series A---1942 2 ae 10% 10% ? tose | Thursday. .----} 1,363,130 B'are'coo| —«08000| «287000 6,457,000 

nton Olt of Call 68 eer c194a|F al -- te iad rags 119 | Friday ,363,130| 6,219,000 898,000 267.000] 7,384,000 
Union Pac RR lst & ld gr 48__-1947 33 108% 108% 109% | Saaremaa BO atict oF ‘ $,75 AOS 836,000 103,000 5,696 000 

Ist lien & ref 48_...-.- June 2008|M 8] 107°°| ‘107° 107% 107% 1145¢ | _ Total--- 5,569,390! $30,120,000! $4,957,000 0 

Ist en & ret §9.2-~--- June 2008/M 8] 107, | 107 107% o796 th8K 569,390! $30,120,000! $4,957,000! $1,527,000' $36,604,000 

-year 3s I 1970/|A O “7 vf % 109% 116 

35-year 334s debenture.....1971|M N| 96% 96 96% rew York f — 

United Biowult of Am deb 86-..1950]A |__| 10836 10884 a2 90% How Tore Sock voi asasaine ta ae 
United Dine Co (Del) be. 62...1952|a 0} a0%4| ‘so |83 4 y ae roe fn —o — 

rug Co (Del) 58....-- > ‘f 
rs ae ht Ged Ay eee 1953/M S| 70 | 9% 70% +S Hem Stocks—No. of shares.| 5,569,390] 7,140,040 10,746,: 
§teUnited Rys St L Ist g 4s.--1934]3 3|_____- : i 107 1095 | Government. ra ct aes 

pe & Fdy conv deb 3 ¥s- ecee~) oe 5 19 nent - - - -.--- $1,527,000] $2,365 ‘ 
GS gta Gare aste tet 2 -t84013 BI iosic| tose lose sal] 19 Boog | Stave an trees] SA AG4'R0o) °aa73'000]  FeAzo | 1, 058.90 
Ui n Steel Works Corp Oa A--1081 ; D) 105%) 105% 105% 101, 105% and industrial] 30,120,000] 30,740,000 60,487,000 57,843,000 
ee D ons 7 e " a pe = ae ee ——- amma ene —-— 

Sink f ------| *49%% 50 Total - - . - - ‘ ; ag 
gu aed tae e 6. a oll 4% 49% sree Sere $36,604,000! $38,678,000! $71,604,000! $72,440,000 
Utah tt a Trae lat & ret Be -1D44 A Ol... =. + a7 4 

tah Power & Light Ist 5s_---1944|F A| 9414 =o. on 73 
teUtil Pow & Light Bg 198713 D oe” pot pats 7846 0754 Bel 20 age egy "teary 

° ( : ° 

§*Debenture 58..---------- 19591F Al 69 | 68% ooie Ss 2 , gor ny the daily closing averages of representative 

Vanadium Corp of Am conv 58.1941|A O stocks and bonds listed on the New Y : 7 

-soala ol... - : bz ork Stock Exe 
— ome s to cartes A.---1908 2 eee #1063 we 19436 105% as compiled by Dow, Jones & Co.: — 
§*Vera Cruz & P Ist ga 49682221934/93\ 2 ee Me 104 

§¢July coupon off_.....--..---- . >ae o 4 % 2% Stocks 
Va Elec & Pow 3s ser B---.1968|M $| 108% 4 ~=e-n|-nnn|| worn one — Bonds 
Va Iron Coal & Coke Ist g 5s---1949|M S Sake a its. ta 106% 108% be ¥ xu e 
Va & Southwest Ist gu 5s_____ 200315 J % we ae 35 45 Date 30 20 15 Total Ld 7 

DEO oy” allie ingtale iea O581A OO]... 60 02 75 80 | Indus-| Ratl- | Utilt- 65 1 ° Ate Second 10 Total 

paern ne 39 63% miias | Matte | ec’ | stocks | trsaie | Rous | Rods | ties | Bonds 
‘ 8 8 Bo 
Jan. 13.| 146.52| 30.94] 22.50 
Jan. 12-| 147.33] 31.08) 22.65 £37el OT -te| St col Seis] 108-56] 90-46 
Jan. 148.65| 31.39] 2: ' . ; 4 = 46 
Jam. 11-| 148.68) 31-28) 33.75) 09.48) 10) 2 95.19] 53.96| 106.51) 90.80 
Jan. 9-| 150.19) 32.50 3071 S021 107-61] 948i] B414| 106:81| 90-76 
Jan. 7_| 151.54] 32.93] 2: 50. : ‘51 90.7 
7 | 32.031 23-401 50-76| 107-691 94.681 S485! 106-641 90.06 
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NOTICE- 


of the regular weekly range are shown in a footnote in the week in which they occur 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 


week beginning on Saturday last (Jan. 7, 1938) and ending the present Friday 


New York Curb Exchange—Weekly and Yearly Record 


~Cash and deferred delivery sales are disregarded in the week's range unless they are the only transactions of the week and when selling outside 
No account is taken of such sales in computing the range for the year 


Jan. 14, 1939 


from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered. 











Range for Year 1938 











Friday Sales 
Last | week's Range, for 
sTOCKS Sale of Prices Week |—— 
Par) Price |\Low Htgh\ Shares | Low 
Acme wire vt ccom...20) 26% 26% 100 as June 
Aero Supply Mfg class A.*| _ ccna t* gta acai 14 Feb 
I hin al ening 4% 4% 5%\| 2,100 3h Apr 
Agta Ansco Corp com... 1 hh aes 29% 30% 550) 23 Jan 
Ainsworth Mfg common-_5 1% 7% 8%] 1,700 5% Mar 
Alr Associates Inccom..-1}____ |... te 7% Oct 
Alr Investors common...* 2% 2 2% ~ 1,100 1 Mar 
Conv preferred.....-- _, ee 18 18 100} 114% Mar 
SSE: pees % ¥% 100 416 Sept 
Alabama Gt Southern. -50 Free 61% 62 50; 33% Apr 
Ala Power $7 pref.....--*|______ 7 73 310| 50% Mar 
$6 AF agecapecnaaia” ye: 624% 63% 220| 44% Mar 
Alles & Fisher Inc com...*| ey EIT y: aus 2 Mar 
Alliance Invest com...-- ,, Ses: 1% 1% 100 % ADr 
Allied Internat Invest com* SOE KE eee Wels Peery ye Aug 
” F Ree epee! peek RAE pepe 8% Aug 
Allied Products sueenren ad TGR SORE Pat 6 May 
Class A conv com....25]). i8% 18% 50| 12% Mar 
Aluminum Co common.-*| 116 116 127 2,300} 58 Mar 
6% preference. -..-.-. 100] 111%] 111% 112% 950) 93 Apr 
ry Cs 14 Dec 
Aluminum Industries com*;  _—s—_. 22 ines aie. 3 June 
Aluminum Ltd common.*| 130%] 128 139 3,950| 67 Mar 
6% preferred......- 100} 108 108 108 250| 94% Feb 
American Airlines Inc..10| 19%] 18% 20 1,600 8 Mar 
American Beverage com --_1 1% 1% 1%{ 1,700 Mar 
American Book Co....100}______ 58% 58% 10} 44 Mar 
Amer Box Board Cocom.1}______ 8% 8% 100 6% Mar 
American Capital— 
| ee ee ae 2 Mar 
Common class B....10c]}____ \% %}| 1,100 815 Nov 
$3 preferred ---..-..-.* phe. AP wee Se Segall: 10% Mar 
$5. BO 1 pat, peeee 67% 67% 50| 56 Apr 
Amer Centrifugal rt et 1 1 1%] 3,100 1 Dec 
Am Cities Power & Lt— 
TS Se 27 29% 350) 16 Apr 
Class A witb wesrente.35 De a 26 28%} 1,200) 16% Apr 
Be apeietseaets 1% 1% 2%) 1,000) 1% Mar 
Amer Cyanamid class A. id Bi Be ea eee on 25 July 
Class B n-v__........ 10] 25 24% 27%| 10, 700 15% Mar 
Amer Foreign Pow warr_...|___ 1% 41% % Mar 
Amer Fork & Hoe com..*| 10%) 10% 10% 30 8% Mar 
Amer Gas & Elec com.-.-*| 33 32% 35 13,300} 19% Mar 
$6 preferred. _._....-_- 115 114% 115 375| 104 Apr 
American General Corp 10c 4% 4% 4% 800 2% Mar 
$2 preferred__.......- 1] 24%] 24 24% 350) 23 Apr 
$2.50 preferred_...._- aes 27 27 25| 25 Mar 
Raper Bee nes Co...00 ek tcc nl on cone 8 Mar 
BEE ee in nc” cnn ccclowcce cuces cceace 21 June 
Amer Laundry Macy...20)______ 16% 17% 700| 14% Mar 
Amer Lt & Trac com...25| 717 217 18 5,800} 10 Mar 
6% preferred... .- REE: 27 27% 200| 22 June 
Amer Mfg Co common 100|______ 14% 15 100} 11% Apr 
Preferred. ........- SE ieee SIS 2 i: Apr 
Amer Maracaibo Co_.... 1 % 54 le) 2,300 % Dec 
Amer Meter Co..-.....- | 626 26 27 300} 16 Apr 
Amer Pneumatic Service_*|_._.__-|_.... _..--] .____- Dec 
Amer Potash & Chemical.*|...._ |... _..__|_____. 30 Jan 
American Republics. ._.10 8% 8% 9 3,100 5 Mar 
Amer Seal-Kap com... ae 4% 5% 500} 3. Mar 
Am Superpower Corp com * 11g 74 %| 4,500 % Mar 
Ist $6 preferred.......*|_.__ __ 67 68% 400| 55% June 
$6 series preferred... _. *| 17%| 17 20%! 1,300] 8% Mar 
American Thread pref...5|__.___ 3% 3% 200| 3% Sept 
Anchor Post Fence_____. 1% 1% 41% 300 1% Dec 
Angostura Wupperman..1} 2%) 2% 2% 100} 2% Dec 
Apex Elec Mfg Cocom...*| 12%] 12% 13%] 1,700 7% Apr 
Appalachian El Pow pref *| 109%4| 109% 110 90| 96 Apr 
§Arcuturus Radio Tube_.1|____ __ \% 5i6 500 lie Dec 
Arkansas Nat Gascomt__*|_____- 2% 2% 400 2% Mar 
Common ciasa A_____- * 3% 2% 3%] 4,700 2% Mar 
PUOSIIOE oo 6c cc ccene 10 6% 5% 6%] 2,400 4% Mar 
Arkansas P & L $7 pref__*| 88 86% 88 40| 59 #=Mar 
Art Metal Works com...5]...._.._.... _____| ______ 5 Mar 
Ashland Oil & Ref Co___.1 44 4% 4% 1,400 3% Mar 
BENOS PO WerIen OF Can... Hiccccclecece conccl ouunee 16 Der 
———— — Industries 
mer deposit reta._._£1|______ 8% «83 200 8% Mar 
Assoc Gas & Elec— 5 : 
ae 1 % %! 1,100 % Dec 
OY = Raa 1 5% % 1%] 17,200 % Apr 
$5 preferred. _....._.. | 6 6 9 2,800] 3% Mar 
Option warrants. __.___ 139 les 132} 5,800 ‘eg © Dec 
Assoc Laundries of Amer.* _ Fai Saas Set ae \% Mar 
i “Se a SS Cr Ramey \% Mar 
Assoc Tel & Tel class A__*|_._.____|_.... ____.] ______ 2 Sept 
Atlanta Gas Lt 6% pref io FERS GE eS ee 67 Mar 
Atlantic Coast Fisheries. _* 3% 3 3% 600 2% Mar 
Atlantic Coast Line Co__50|_____- 28 29% 30) 16 Mar 
Atlas Corp warrants... _- 1316 13;6 18,6 700 % De 
Atlas Plywood Corp..__. *| 23% 23% 25% 3,600 6% Mar 
Austin Silver Mines____- 1 516 Sis «= %|— 4,900 4 Mar 
Automatic Froducts..___ 6} 1%] 1% 1% 600 % Mar 
Automatic Voting Mach... * 8% 8 8%| 1,700 6% Mar 
Avery (B F)............ ee 4% 4% 100} 4 #£xMar 
Oo presrred W W....96)......)..... .....] ...... 15 Apr 
o% Dreferred xw_..__ SRE A RS SS Ce 13 Mar 
avtatied b Bhais O53 D-.-1} 3%] 3%  3%| 32,400 i Mas 
D ans edo 35 3 3%) 32,400 1 Mar 
Axton-Fisher Tobaces— * ” " si 
Class A common.._.__ ae 41% 43% 250| 13% Mar 
Babcock & Wilcox Co___.*| 25 | 25% 28%) 3,240}; 19 June 
Baldwin Locomotive— 
Purch warrants for com_ 7% 6% 8 11,000 24% Mar 
7% preferred_....___ 30] 20%) 20% 21% 250} 11% Apr 
Baldwin Rubber Co com.1|_-____- 7% 7% 200) 4% Mar 
Bardstown Distill Inc.__.1|_____- % % 100 % June 
Barlum Stainless Steel. ._1|_____- 14% 1%] 1,900 1 Mar 
Barlow & Seelig Mfg A___5 7%4 7% 7% 100 7 June 
Basic Dolomite Inc com__1}_..___|__..-. _----]| _____- 5 June 
Bath Iron Works Corp. -_1 7% 7% 8 1,900 4% Der 
Baumann (L) Co com.._*}_..---|.-...  -----] ---__- 4% July 
7% Ast prferred_..__ RIES are IRR: “peityapet 51 Mar 
Beaunit Mills Inc com._10)_..-_-|_..-. —----]| _--._- 3 May 
$1.50 conv pref_._.___ 20) 13 13 13 100} 11 
Beech Aircraft Corp. ____ 1 6% 6% 7%! 7,000 14 Mar 
Bell Aircraft Corp com_..1| 29 27% 31%] 8,400 8% Mar 
Bellanca Aircraft com....1}| 10% 8% 10%] 11,800 2% Mar 
Bell Tel of Canada... _ =e 164 166 30} 147 Apr 
Bell Tel of Pa6%% pt_100)_-----|.--.. -----] -____- 113& July 
Benson & Hedges com_._*}_____- 16 16 50 5% Mar 
Cony pret. ...0......%.----- ; ae 25} 14% Mar 
Berkey & Gay Furniture_1|---_-- 1lig %4 600 % May 
chase warrants. -____ \ 4 4 800 % De 
Bickfords Inc com__..___ Sy See” ere 9% Mar 
$2.50 conv pref_..____ — Ce Moa Sara 30 Mar 
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STOCKS 
Par 





Birdsboro Steel Foundry 
& Machine Co com....* 
Blauner’s common--.-_-...- ° 
Bliss (E W) common.-_---.- 1 
Bliss & Laughlin com 
Blue Ridge Corp com-....1 
$3 opt conv pref_.._-_- bd 
Blumenthal (§) & Co....* 
Bohack (H C) Co com.-.-.* 
7% ist preferred....100 
Borne Scrymser Co...-- 
ee 
Bowman-Biltmore com -_-_* 
7% ist preferred_....100 
BG SIGNI. .ncccenc- * 
Brazilian Tr Lt & Pow...* 
pO a 
Brewster Aeronautical---.1 
Bridgeport Gas Light Co. * 


— 


Bridgeport Machine-_-_--- ¢ 
ere 100 
Bright Star Elec class B__* 
Brill Corp class B.....-- * 
St Ma tinesdendonce * 
7% preferred....... 100 


Brillo Mtg Co common. -- 
oS eee 
British rome Oil coupon... 


eee 


tere 
British Amer Tobacco— 

Am dep rcts ord bearer £1 

Amer dep rets reg___.£1 
British Celanese Ltd— 

Am dep rets ord rez..10s 
British Col Powercl A... * 
§$Brown Co 6% pref...100 
Brown Fence & Wire com _ 1 

Class A pref.......... 
Brown Forman Distillery - i 

$6 preferred._........ ¢ 
Brown Rubber Co com...1 
Bruce (E L) Co com....- 
Buckeye Pipe Line_.__- 50 
Buff Niag & East Pr pref 25 

$5 Ist preferred_.__..- 
Bunker Hill & Sullivan 2. io 
Burma Corp Am dep rets_. 
Burry Biscuit Corp__12 %ec 
Cable Elec Prods v t c..._* 
Cables & Wireless Ltd— 

Am dep 54% pref shs £1 
Calamba Sugar Estate..20 
Camden Fire Ins Assoc. __5 
Canadian Car & Fdy pfd 25 
Canadian Indus Alcohol A* 

B non-voting......... * 


Canadian Marconi... ..- 1 
Capital City Products.-__* 
Carib Syndicate....... 25c 


Carman & Co class A... 
_ & = SereegeRae 
Carnation Co common... 
Carnegie Metals com... 1 
Carolina P & L $7 pref___* 
SS graferred........0<- * 
Carrier Corp common. ..-1 
Carter (J W) Co common_ 1 
Casco Products......... 
Castle (A M) race ge 
Catalin Corp of Amer____1 
Celanese Corp of America 
7% ist partic pref__.100 
Celluloid Corp common. 15 
$7 div preferred_._____ 
Ist preferred__.......- 
Cent Maine Pow 7% pt i0 
Cent N Y Pow 5% pref_100 
Cent Ohio Steel ‘Prod_ — 
Cent Pow & Lt 7% pfad 100 
Cent & South West Util 50c 
Cent States Elec com__-_-_1 





Conv pref opt ser '29_ 100 
Centrifugal Pipe 


ewe ewe mewn 


Chesebrough Mfg______ 25 
Chicago Flexible Shaft Co 5 
Chicago Rivet & Mach_._4 
Chief Consol Mining... __ 1 


Childs Co preferred____100 
Cities Service common_- 10 
Preferred 


Preferred B_.......... ¢ 

Preferred BB____.____ * 
Cities Serv P & L $7 pref_* 

preferred.......... 

City Auto Stamping__-__- ° 
City & Suburban Homes 10 
Clark Controller Co_____ 1 
Claude Neon Lights Inc__1 
Clayton & Lambert Mfg_- s 
Cleveland Elec lNlum____* 
Cleveland Tractor com ___* 


Clinchfield Coal Corp-_ 100} - 


Club Alum Utensli Co...* 
Cockshutt Plow Co com. 
Cohn & Rosenberger Inc. * 
Colon Development ord___ 
6% conv preferred____£1 
Colorado Fuel & Iron warr_ 
Colt’s Patent Fire Arms_25 
Columbia Gas & Elec— 
Conv 5% preferred__100 
Columbia Oil & Gas____- 1 
Columbia Pictures Corp -_*' 
Commonwealth & Southern 
_ _ — eee 
Commonw Distribut_____ 
Community P & L $6 pref * 
Community Pub Service 25 








(Jan. 13, 1939). It is compiled entirely 
Friday Sales 
Last |Week’s Range| for Range for Year 1938 
Sale of Prices Week |—— _ 
Price High Shares Low High 
7% 7% 400 6 Sept 9% Nov 
8 Dec} 11 Feb 
15%| 14% 16%] 6,500 4% Mar! 16% Dee 
17% 17% 19% 175 ll Mar 22% Nov 
1% 1% 1%| 3,000 % June 1% July 
37 39 200} 34 Apr; 44 Nov 
8 814 300 4% Mar! 12% July 
1 Mar 5% Oct 
23% 23% 10| 10% Mar; 31 Oct 
8% Dec} 13 Aug 
3% 3% 100 2% Apr 5% Nov 
2% 2% 2%!) 3,900 % Mar 2 Dec 
24 23 24 400 7 Jan} 19% Dec 
4 4%) 1,300 14% Jan 4% July 
8% 814% 9g} 1,000 7% Mar; 14 July 
7% 7% 8%| 3,500 3 Sept 8% Nov 
11%] 11% 12%] 17,300 2% Mar) 12% Dec 
: ae 25 Apr} 33 Oct 
6% 64% 6% 600 4% Sept} 10% Jan 
75 75 10| 76 May; 88 Mar 
% % 100 June % Oct 
1% 1% 300 Mar 2% Oct 
: 4% 4% 400 2 Apr 5% Oct 
26% 29 250} 15 Apr| 30 Oct 
9% 9% 1045 400 6% Mar| 712 Dec 
30 20| 28% Mar} 31! Nov 
ae : oF 18 Apr| 21% Dec 
. A 19% Apr) 21 July 
eee . 22% Mar| 27% Apr 
ie a 23% Sept} 26% Jan 
aad July 1 Dec 
. x : 28 Novi 33 Jan 
18%] 18% 18% 100} 15% Mar! 33 July 
7% 7% 600 5 Jan 8 Mar 
‘ Sale ad 14 ae au 7 
23 2} 400 1% May an 
a 28 Oct| 40. May 
5% 5% 5% 600 2% Apr 7% Nov 
r boa e) “aa 6 May; 17 Oct 
30%| 29 304 250| 22% 39 Jan 
21%| 21% 22%] 1,900] 18% Apr) 22% Mar 
105%| 105% 107 250} 88 Apr} 107% Dec 
13 13 14% 900} 10 Mar| 18% Nov 
id 2 2 100 2% Aug 3% Jan 
2% 2% 100 1% Mar 3% July 
416 6 i6 400 Sig Jan % Nov 
. P 4% Apr 5 Jan 
nee ‘ 18 Apr 22 Jan 
é 21 Oct, 21 Oct 
‘ 32% 33 50| 19 Mar! 33% Dec 
2% 2% 2% 100 1% Sept 4% Jan 
a Pe ~~ 1% Sept 3% Jan 
catielen 1 “1% 1,100 % Sept 1% July 
‘ee 7% 7% 100 7 Apr} 10% Jan 
1516 % 4s 500 % Jan 1% July 
nes Prey ad 15 Feb) 16 Apr 
: 4% 4% 400 2 Aug 4% Nov 
ec 25 25 200} 17% Apr) 24% July 
bgt : : Dec 1% Jan 
88 89% 110} 65% Mar; 89 Dec 
79% 79 % 10} 60 Mar| 80 Jan 
18} 18% 20% 8,600 16 Sept; 32 Jan 
“ é < 4% May 74% Aug 
145% 14% 100 6% Mar| 23% Aug 
A bee: a FN a Apr) 25 Jan 
3% 3% 64%) «2,400 1% Apr 5 Dec 
, 88 88 25| 50 June} 92 Dec 
: . ; 3 Mar 6% Oct 
23 23 25. 14 Mar| 30 Oct 
+e _ 48 Sept; 69 Jan 
14 13% 14 400 10% Mar 14% Oct 
ee a tiie __.| 68% May! 88% Nov 
ate 91 93% 150| 75% Apr| 92 June 
7% 7% 600 4% June 10% Nov 
: r9i 93% 50} 64 Mar| 92 Dec 
CETTE. 1% 1% 1,100 1 Mar 2% Oct 
% 716 1,700 % Sept % «(Jan 
Sas 4% 4% 175 3 Mar 7% May 
cae 10 11% 225 6 Mar! 17 July 
— 4% 5 200 3% Dec} 10 Apr 
4 4 4 325 2% Dec 7% Feb 
3% 3% 4 300 3% Mar 4% Aug 
6% 6% 6% 200 5 June 8% Jan 
se Dy = ie ere 5 Mar! 7% Jan 
“—e mA ne a 12% June} 21 Jan 
> 150| 97 Mar| 128 Dec 
a casi 65 68% 960} 40 Jan} 79% July 
8 8 300 5% Mar 9% July 
ont: % % 100 y% June ttyg Jan 
54 51 56 325| 20% Mar) 62 Dec 
7% 7% 8% 7,800 5% Sept; 11 May 
47 464% 48% 2,000| 21% Mar| 53% Dee 
eeiede 44% 4% 500 2 Mar 5 May 
a 46 80] 20 Mar| 50% Dee 
>. 55 25| 29 Feb| 72 Feb 
53%] 53% 55 125] 26 Feb| 67 Feb 
6% 6% 6% 900 4 Mar 8% Oct 
adacie 4% 4% 100 2% Mar 4% Nov 
Nadas t «See 13. Sept; 20 Jan 
1% 1 1% 806 % Dee 2% Jan 
. 2% 3% 300 2% Mar 4 Mar 
_ e 34% 36 650} 30% Feb| 39% Oct 
5% 5% 800 3% Mar 6% Feb 
----- 1% 1% 100 1% Nov 3% Jan 
2% 2% 2% 3,300 1 Mar 2% Nov 
SO 7) SPS ais 7 #$Mar 12% Aug 
7% 7% 7% 106 5% May 8% Dee 
ind dein 2% 3%] 3,100 1% June 3% Jan 
ee eee eee Te ey 3% Mar 4% Aug 
7% 7% 8%] 1,800 3% Mar 9% Nov 
S4 84 89 1,000} 45 Mar; 98 Dec 
AaeeX y- 56 59 175| 47% June| 70 Oct 
3% 3% 4 11,300 2% Sept 4% Jan 
-<---- wane ecene _.-| 13% July) 16 Aug 
332 3x9 \y ,900 lig Aug % Jan 
34 %4 % 500 Feb 1% Oct 
30%| 29% 30% 125} 16 Mar) 35% Oct 
onal 27% 28% 1,100 17% Sept; 28% Nov 
ae oY ae 4 ae 3 % ADr 1 Jan 





Community Water Serv__1 

















For footnotes see page 259. 
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friday oules 
STOCKS Last |Week’s Ran ‘-_ 
— ~ ge jor Range for ¥ ¢ ae Sates 
(Continued) - Sale of Prices Week . ge for Year 16 1938 STOCKS Last |Week's Range| for Range for Year 1938 
arl Price |Low  High\ Shares Low High ee peel pa et el ee 
Compe aay ores : ar| Price |Low High| Shares Low High 
ce ext to 1946.....- 5 5 33 on J 
Conn ph Anns erage 15%] 15 16 800] 11 Mar; 16% Nov free een Cae 8 a --ze --z--| ==-2 7% Jan} 10% June 
Consol Biscuit Co a SO 6 ~ 6%| 300 334 po 73 dept a... po etn ae perio: ki kine 
Consol G PLP Balt com * 7%| _7% _8%4) 9,500) 3% Mar) 8% Oct Coat partie pret ae : oogaae PME we 200} 6% Mar}! 9% Nov 
Se oul can A ee 7144) 713 72% 600| 55 Mar| 74 °#July | Fruehauf Traller Co._._.1|.._~ a er 100; 44% dani zi8 + 
Conus’ Gas Game 1 11634] 116% 116% 40} 113 Aug} 117 Nov | Fuller (Geo A) Co com... _- + erty. oe 5% Mari 13% Nov 
Consol Gas Utilities-——-1]_ +: y ona — ae 1% May $3 , com...1)__ 16% 16% 50 6% Marl 19% Sept 
Ceenet maaan cee t — ae a a 58 58% 150] 48% Apr] 65% Oct 4% eet - a0 > - = 150) 37% Deol oon Rept 
8% preferred ~7-100 5 5 5%! 1,100) 2% Mar! 6 °# Dee Gamewell Co $6 me ga j pS ater Jee sia = aS Oct 
Consol Boyslty Gil-=-—-10l-7~---| "13, ““i34] “7660 70 July} 92  Dec| Gatineau Power Co com.* a 2, Oe 
emo my, Raper - SRR 1% 1%) 1,000) 1% Jure, 1% Jan % preferred oor100 = ore Kk: 1 2 oe 
Cont G & E7% prior *é 100 oo---- P+ Z. 900 ai Mar at Oct | General Alloys Co..___._*|_ | es aa 7S Age 89% Nov 
‘i ‘ 8414 : ; : cot “8 ; ; 
Continental Oli ot Mex.--1]°20273) 20-8) 4 May| Jon | — Amer dep rete ord reg. £1 Maes ppt Bhs 
Cane Beet S She y-~-$|.----- 8% 8% 700| 4% May| 11 Nov | Gen Fireproofing com_.-.*| 13 a ae 300) 10% Mal te oe 
“pan dA arnish...*|_____. 9 y 100| 63 Mar| 11% Sept | GenGas« E16% pretB..4| | | 138] 800) we 1534 Oct 
| SPRNTOR. --- --00n- 3] ----—- 52% 55%] 40) 51  Apr| 5434 Mar | General Investment co eee eT 6 a We oe 
epee Reman eet, Aa 8 8%| 700| 43 Mar| 10% Oct preferred = ary ee a a, el 
on oa . aR 18 18° 100] 14, Mar 31 Nov| Warrante...........- en) Se Sit ee Oo eee oe 
e Co..-.---*|_____- 5 5% 8 r Adv6% pil00| 
yn aay | Lo com..10) 25 24% 25 ‘ 400 13% fan 30 yr Gan ay od Adv 6% pil00) 70 70 , 70 ‘ oO 6s ** a eo” Fo. 
FOOD nao me o- A nediany sd % pret. ..-°|- 1. @ 2 20| 30 Marl 653 July 
Common. — ----------- | RS 2% 2%| 100] 1% Mar| 3% July | General Telephone com 20]. ix “is |" a ess ae 
my Nee | eee i i zac] ~araa| 8 Maz] 7B, Now| SSeomv preterea ——---e]-"-"--] at save] 400] 40" Marl ot Dee 
erred pane" : 4 , a 3 a? no , 02% ar 
on peepee ‘Ph, 6 6% 700 4% June| 13% Sen yoy LD per . 98 98 o a 
Cramp (Wm) & Sons Bhip| |---| “77> 6% Dec) 12 Jan a G & Ecom..-1}_____- 6% 6% 100 TAM ye! 109 Oct 
« pee venionet” ------|-----  -----| ------ % May 1 Feb cue deen aa ke "89 = 45 125) 26% Mar] 3356 Dee 
Creole f etroleum.--.-.--6| 33 iaic “ad, “aad. wl ek ee | eee 824| 81% 82%] 325] 58 Aprl 8246 Nov 
eeree Weeds iee..--° 6 Sig 9 | 2/100] 3% Mar| 10% Nov | Gilbert (A C) common...*|____ : i * oul "sic ea) Se 
Crowley, Milner & Go...%....| 23 23¢ = oi } Pa July Preferred ......-.----- , Pee 33K 34 730 30° ie nl 
Crown Cent Petrol (Md).5|------|__.- ae 24% Dec| 5 Son | Chop Abten Chal. ee i | 5, Abr “6% Jan 
rk Internat A-.*|______ 9% 9%] 300] 8 . en “0a . . ------ , Sea ey 4% 05 800 V 
Crown Drug Co meee ii 1s 4: 3 —_ ux .s es | Sugars class A. *|- nei 27. 29 100 26” Mer 36 = 
csPteterned. =; oa-----28]...---| 444 14] 125] 1244 ‘Decl 201 Sep | 87 preferred —-=-e nl bbaMnaded When Mall fe 
getal O8 Ret com... ia] *4] 5 34] 200] 4 Jan] 134 July | Golatield Consol Mines=-4]----- | ae? ee ee as 
ee eee om V6 0.8 MP a pees Oe p~4 — Inc class A..... , ne 21, 2te| ‘100; 2.” Feb 3u¢ ~~ 
am neon gene toa 50%) 49 51 1,100} 25 May| 51 Dec dabuntae Ge. ag | cm 7 —_ Apr, 3% uly 
alndes the. 0}. ----- 108% 108% 20} 102 Jan} 110 Dec V tc agreement extend. * 20 ‘ 5 
Curtis Mtg Co....__...- Y ahha neacelinbenes bapeacen 1 Dec} 1 Dee | Grand Rapids Varnish...*| ___ 0 20%] 500) 18% Mar! 22% Nov 
ite fences on... ae. eh ee pe $36 wa re Gray Teleph Pay Station-*| 10 10° io 900 344 Mar| 1134 Nov 
Dayton fu ar tie ome , ae 15 15 100} 10 May ios ‘On “Iiedna oak sack. * | agape 
coms] 15%! 15% 16% 5% Apr| 17% Nov 7% let preterred...i00|-|_/1 4 81%) 1,890) 0 Mee oz Deo 
mF EL onsernensonee B/..---- 26 26%) 100 17° Apr) 26 Nov Ut Northern Paper...--25|._.__. 383% 381%4| 50 tits 2m) tee Dee 
ee oe .----- 64%, 6% 6%| 2,300, 6% Dec| 7 Dec Greenfield Tap& Die-...*|  ——- an Th ro es Bo Me ts Bd 
Dejay Stores..----—---1|------| 4% 5%| 400/35 Mar| 7% Jan Grocery Sts Prod m..25e|_- ~~. sal iol eel oa oe 
Dennison % pret 100] 25. | 25 26 el ak” Saal 8” Sen Goumnes Aber Dear tt id a aM eel elt cae. ee 
ri hen A ha com® SE: SAE ee ipraeee 1% Dee 3% Jan ue cca rem athe E73$ 3056) 11,500 84 May! 224 Dec 
J 2 ea Were ieee 37% June F G watt ~*~ wrt pees” (“Cerees © <i ee % Sept 16 N 
Daren Goehet & Migs. acai 8 8 200 5% June| 9% july Gull States Uti 6.60 bier * 2 os Soe ee 2S Oe 40% July 
ore [7 es 5-7-1 sq 10] sel tel el ee ee pret *} 95% 95% 30| 72 Febl 92% Dec 
Detrott G Gray Irop Fdy---1 i%| 1% 1%] 800/ 1% Marl 2% July Gniee Sone ences” ao =~ ISS 168 120) SE Jani 103% Deo 
fm Sieve Co com} ..---- 2 2%! 300/ 1% May| 3% Jan Hall lame On Aiba ort me hei er oe OE 
ee pean a. es , eee ennne % % 23 ar 
Detrott Steel Producta-—-*) ~~~ 7 “st 1caal 3” Ge ke ee ee te + ------ 8 Dee] 12” “San 
- UT” ee loosen iar? Wie tae Romer - 24 Decl 227. Dec Hartford Rayon vte_--.1|_ 1%] 1% 1%] 700 . ape a Pf 
Distied Liawore Corpersa|-—---|.e. | 8 de He ee x pel 1 ee 
He arweg fe eT, ee eer Ree 21% Nov| 24% Feb | Hat Corpor Ama Beom.l| ait] “cool 9%¢ dune] 6” Jen 
Dobeckmun Co common. 1 See F a 100 rH: De 2s 3 Gee Corp = ann ai 30 ais . 000 1534 ‘Mar 30 Dec 
Dominion Steel & Coa! B25) "ii3i) 11% 11%] 700 S” dene] 10% duty | 6% Gone preauved.. 001... - 5 “5i8] 200) 454 May] (8 dan 
Draper Corp..----c----0] 4 | 4 6546) 170) 47 Mar] 6735 Dec | Heda Mining Co =-25e| 8%] 8% 934] 2,700 7Ou Moe] in One 
7% ja tk” -------10/-.---- 20% 20% 100} 11% Mar| 24 Oct | Helena Rubenstein --- * on {ed > | we oie Mey) Oes 
BR, Bh -iy o------ PEvccnscbescss cuceel senncd 103. June| 110% Nov ie ener aaa epee 45 e+, a eS 
“ F Cogn Corp-1}..---- 1% 1%| 400 % Sept] 2  Feb/| Heller Co common------ seco gw 30 <| 30 ae Ge ee 
o- Rerrtrgcssmrgyrno-o-]-""e, "4228 enna 6a” Marl 67% Dec|  Preterred w w....... PH cere oe. 86g] = 200) Bs Marl (8% Oss 
putes & cd a B com *)------ 1% 1%] 200 % Jan| 5% Dec! Hewitt Rubbercommon..5|____ 70K OK ool ‘@ Marl 11% tops 
Duval Texas Sulphur..._* a » os 5% 4,500 an Rnd 6% Jan Heyden Chemical - nim F “38% 383 “0 . 400 oy Mar ai Te 
Eagle Picher Lead... - 10| 12 ii% “i3%{| “3500 7 Mar 1454 Nov Hoe th) @' Ayer” pea Sallie: | Su aoe ar Nov 
st Gas & Fuel Assoo— oa 0 nel Sr oie one a? he -| 5 Mar] 1334 July 
—— ea mee Te 3 M...8).__- 14% 14%] 400] 11% Mar] 1 
434 % prior preferred i00|--——-- 21s; 24%5| S75] 1794 Doel 62°° adap | Hots Clenry) @ Oo @ ac oc etf ee 1) 8) ous Bar 188 July 
FR Te OFS a 25 10 9% 12% 1,450 9% 31 Jan Horder’s 198..accccocs oe ee oe SS See. o% —_— 8% 
ny hep mae ti Mie a> oo7-| ---gee 6% Apr| 13 Nov | Hormel (Geo A) &Cocom*| se ccecsleccnedl a ar 7 ae 
“i eden i : 300 18¢ Dec| 1% Jan | Horn (A C) Co common 1 eS RS. a ‘Su nl 4 
te — 7% 18 75] 14 Mar| 26 #£Jan| Horn & Hardart gees "38 ~39%! +525 su “aint os he 
an oe cartes B.--$ ------ 17% 17% 25, 13 Mar 26 Oct | 6% preterred_.._---1 60 “sada ee San) Sent sen! sored 
ae we ---* ------ 3 3% 800| 2% June 4% Jan | Hubbell i Glesves) ine. =a Bee isgpptsis] Mean — oe ae 
omy Grocery Stores. *).....-|-- re ee 13. Jan) 15% Dec | Humble Ol) & Ref.....-.*) 67%| 66% 68! joo] os dae, 4006 deny 
Edison Bros Stores....... a|-.---- 6% 16%| 100] 10% Apr| 17% Nov | Hummel-Ross uote a) “s0i “See “S| SSSl. “Sec amet Oat dee 
ghee wy r Sete causa “16% Rts eat 400 % Mar 1% Jan | Hussmann-Ligonier Co. “ 13° 13 100 stn re 7° = 
Seamed |B” |S) oem Mel UY Os | eee ont 5 a 
xsi oe @ +F MMOD. ...-c-ce--o —_ sate 
Flee Power Assos i -=—-1 8 , # 4% 1,600] 42 Mar| 70 Oct 7% ann henned feat ae 6% 6%| 50 an naar Pas July 
| Asan Go ‘ f “ 
ny eoeeae 1|------ 2% 2%| 400] 2 Marl 6% Ort | Hydro Elec oy an ly ii ee: Pee mee ae et a eS 
A Ts ee +a 27% 27% Pe 154 Mar| 35 Jan | Hydrade Food Prod....-5|...-._| _ 2% 2%] 1,000 1% ieee on yA 
Elect - qh 2% Mar| 5% July Hyerade Sylvania Corp...¢ 9 ph 23% 24%) 150] 15 June 334 jes 
ee —* “a -3 ‘ower Co... 351 35% 4%)| 800] 2 Marl 5 
$6 conv pref w w-—----® inoae 76 «76 25 eo ae 178 _ oe ae ee arenes "Bh Bit 8 ‘fool 8. bene 23% Nov 
Elec +, Eee 2 2 50| 2% Dec| 6 Jan | Iilinols Zinc.....----.--* 7+ oe eS. oe ee eee 
Mostrosraphie Carp....- eqreod 10% 10%| 300] 10 Dee] 13 Jan anionec es vada’ ase Malena sil Sael ga Seat 
4 LM Set 1% 1%] 500] — ie Oct] 2% Oct | Imperial Chem Indus.- £1) ____. MERGERS Os Sd “Ti Nov] 78% Jan 
—* ae rie 2 2 50 3034 June 24% Nov | Imperial Oil (Can) coup--*| 164] 16% 16%] 1,700 1434 get 1954 wuer 
eee ee eee ae ------I--n-=- --=--| -o-2- an| 58% Nov 7 eee Se 16 4 100] 15% Sept| 19 Mar 
65 Des | Imperial Tob 4 a5 16%) 16% 16% 400} 13% Mar] 16 Dec 
63% Dec Britain & Ireland....£1/__ 30% 303 
65 Dec | Indiana Pipe Line_-.-..-.-. 10 6% 6% rts 100 a fi on ce 
65 Dee | Indiana 8 Service 6% pt-i00 ce ae ae 201 8 Gepel 18° Mar 
Emsco Derrick & Equip. -5|------ 10 10%] 1 et | IndpisP & L64% vt... =" pny oe lh : 
emeserena | 4. 9H (ae om, oleae 
A ABD ti 7%| 7% 8%] 1.9001] 7 Ma - « 
Eureka Pipe rae, "= . 90 coal 18 y % - Non wueins Ge &....-.%.....- 1 1% 200 % Dec 1% Jan 
EUroD tend — Dee an a igroseecenosens ‘ape % 1 200 % Sept 1% Feb 
=r Pm nay ee Sn \y 416 200 lyg Mar Si¢ July Vtccommon 1 
Peiroh: Aviatien.------ 1 11 ” 11% 21,900 2 Mar| 10% Dec| 7% preterred._--_-- ein, aie ete: ei 7 Feb 13°” On 
alstaff oe ccaceekleooccce 00 Mar| 10 Apr | Insurance Co of No Am "64 41 37. | 1,300 
Fanny Farmer Candy com! ad 21% 21% 100 1850 Mar 22% a teceameaas Glgat Mach ° OO) SO spol 1050 Mad] Seek Dee 
Panstee Metall « See 5 ion o5 Menl 381¢ Dee | tetmnasionsl Coe ach *|__ 2314 24 1,100] 16% Mar| 23% Dec 
ders Mfg Co........-6|------ 4 4% Mar| 8% Jan 
cet acme dances omen  _— 18% 19 600} 14% Sept a3 Jan py hg ky ay ee - oe on bo 
Facile Brewery EMS. w0--|------Jomn-= ---22) --- 66 9% Rov 14% Mar Tat) Industries Ine ae ail i| 4 | 4 ~~ 4%) 2,700 7 7. oe 
Fidelio Brewery -__-.....1|------ 16 an terna * _1°"6 "Apri "84 Aug 
Fisk Fur Rubber Cor (Phila) . eo: 61 62% 229] 3934 Apr| 68. Nov tetemeat ee Bee wa 3%1 3% 4 saul ing tal okt Wee 
ax ‘orp-...-- aij 1094] 1096 12 | 4,700 «a4 Mat] 11% Dec International Petroleum.-* 26° | 26° 26% + tool 31 Bept 8ii Mar 
ee 2! Mar ag 4 : or 
piorida P & 1, $7 a, ed «(tel SS BES) Fit SSI ectementenes Peccusee,--4-__---| ais ~"3ic] “i00] 908 Manel 0g Bee 
Fora Moor Go Ld estctitcas, ‘edt baal 78% Sept] 2834 Sept | Internat Radlo Corp---—-1)---- |... Pia ee Me gk 
m depretsordreg-..£1} 3%) 3 35 900} 3 ; Ueiitty—- | Werks Ae pdb by: emis. 
Ford Motor of Can cl A-.® 22 22 224 900 1454 pr Pg oot y yoR rg 9 9% : 
rom eer ee 2214 22% 25, 15 Mar| 24% Oct —.. een al | % se 1,300 “e Dee H = 
~seceeo- Ys »¢ 1 
Amer dep rets...100 fres|......|..... --.-_] --.. X 1% Mar) 2% Apr 1 = whee * tha a5 + 100 As i Nov 
_ “a - “BO prior pref...._.- _--| 35 36 150 % Apr| 35 Nov 
Warrants series of 1940. _|...---|----- ’ 
| International Vitamin..-1|....--; 3% 3%! 700 204 Mar a F - - 
Interstate Home Equip--1)------ 5% 5% 200 2% June 6% Nov 
































For footnotes see page 259. 
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Range for Year 1938 





Friday 
STOCKS Last |Week's Range 
(Continued) Sale 


Pat! Price |Low 








Interstate Power $7 pret...» 


Jones & Laughlin steel.100) 24 
Julian & Kokenge com. ..* 
Kansas G & E 7% pref.100 
Kennedy's Inc......-.--- 5 
Ken-Rad Tube & Lamp A * 
Kimberly-Clark 6% pf.100 


Kirki'd Lake G M Co Ltd1 
Klein (D Emil) Co com_.* 
Kleinert (I B) Rubber Col9 
Knott Corp common...-.1 
Kobacker Stores Inc__.__* 
Koppers Co 6% pref...100 
ar Dept Stores 

4% cony let pref_...100 
Kress (8 H) special pref_10) i 











Kreuger Brewing Co.....1 6% 
Lackawanna RR (N 3) 100|_ | 
Lake Shores Mines Ltd..1; 49 

Lakey Foundry & Mach.1} | 


Lane Bryant 7% pref..100; 


Conv preferred....-.-.- 8% 
Lehigh Coal & Nav..-..-.- s 3% 
Leonard Ol] Develdp...25 
Le Tourneau (R G) Inc..1 


Line Material Co...-.... 5} 13% 

Lion Oil Refiping...-.... * 19 

Lipton (Thos J) class A...1) 
6% preterred......-.- aE 


Lit Brothers common....*| 
Loblaw Groceterias cl A..*| | 


2 |S Pee * 
Locke Steel Chain....... RS 
Lockheed Aircraft.-....- 1) 30% 
Lone Star Gas Corp-.-..- * 8% 
Long Island Lighting— 

Common.......- ee 1 

7% preferred. .....- 27% 

class B..... Rae 
Loudon Packing ----..-- eo 


Louisiana Land & Explor.1 7 
Louisiana P & L $6 pret..*| ss 
Lucky Tiger Comb GM.10}___ 
Ludlow Valve Mig. Co...* 
Lynch Corp common..-.-5) 33% 
Majestic Radio & Tel___.1 
Manati Sugar opt warr.-_- 
ito 1 
$5 conv preferred..._.* 
Manischewitz (B) com_-__* 
Mapes Consol Mfg Co. ..* 
Marconi Int! Marine 
Communica'ns ord reg £1 


Marion Steam Shovel. <r Senetres 


Memphis Nat Gas com. .-_5 3% 


Merchants & Mfgcl A.-.1___ 
Merritt Chapman & Scott * 5% 


Participat preferred..1f| 


Michigan Bumper Corp--.1 16 
Michigan Gas & Oil. _._-. 1 2% 
Michigan Steel Tube. _2. 50 taal aks 
Michigan Sugar Co_.....*)_ 


is lies ty aaiihenitows io hun deat ode 

Middle States Petrol— 
Class A v : : ee aesemenie sal p; 5M 
Class B vtc._......_. _, a 


Middle West Corp com. .5 7 
Midland Otl Corp— 


in : 
Minnesota Mining & Mig. * 39% 


Monarch Machine’ Tool - - 20% 
Monogram Pictures com. 1 2% 








tge Bank of Col Amshs._}______ 
Mountain City Cop com 5c 5% 
Mountain Producers... _.10 5 


Murray Ohio Mfg. Co...*/______ 
Miskegon Piston Ring~ 24 11% 








Investors Royalty.-..--- ee 2 
Iron Fireman Mig vt ¢--*| "1614 
Irving Air Chute....--.- 1) 18% 
Italian Superpower A-.-*| | * 
Jacobs (F L) Co..---- oll” “Gigi 
Jeannette Glass Co. .-.--.- gy, Pa 
Jersey Central Pow & Lt— 

5%% preferred ...-- 100 71% 

6% preferred. -..-.- 100} s0\% 

7% preferred. -.-.-.-- 100} x29 


Kingsbury breweries l % 
Kings Co Ltd 7% pi B 100) r: 
5% preferred D.-.--100) z 
Kingston Products.-.-.- Paige 
Kirby Petroleum-.-.-.--...- eigenen: 


Lefcourt Realty common. 1 Va is) ae ie 








Margay Oil Corp....----*|_-____|_ 
Mass Util Assoc vtc..--1). |” 


Memphis P & L $7 pref..*}______|____ 
Mercantile Stores com...*| | | 





Participating preierred.*, == | 


= 


$2 conv pref........-.. , BSS Fane 
Midland Steel Products— 

$2 non-cum aiv shs...*|. | 
Midvale Co_.._.-....-.- 105 
Mid-West Abrasive....40c)___ ___ 
Midwest intenmeee 8% 


KRRKRKK 


Minnesota P& L7% prico}_.__ |” 
Miss River Power Dref.100 aeeee Pee 


> witness Be & 


Missouri Pub Servcom...*)... |_| 

Mock, ave Voehringer— 
Common........- $2.50) 13% 

Molybdenum Corp...... 1 5% 


Monroe Loan Soc A...-1/_____ |... 
Montana Dakota Util_..10)...._ |. _ 
Ward 


~ 
Siam mtoos 


Investors part pt_* ‘ 
Hee, (Tom) Distiliery.1)__.___}_____ 


SRSRK KRKKKKK 


Smooee 8 


Mountain Sts Tel & Tel 100;._.___|_____ 








~ 
Nooo 


Muskogee Co com.......*}_..___|___ __ 
Nachman-Springfilled_ 











STOCKS 
(Continued) 
Par 
Nat Auto Fibre com..... 1 
Nat Bellas Hess com..-.-- 1 


National Candy Co. --.- 
National City Lines com_1 

$3 conv pref......-.-- 50 
National Container (Del) -1 
National Fuel Gas_._.-.- ° 
Nat Mfg & Stores com.._* 
National Ol! Products_...4 
National P & L $6 pref...* 


National Reiining Co...25) _ 


Nat Rubber Mach....-.--. * 
Nat Service common. ..-.- 1 


Conv part preferred...* 
National Steel Car Ltd_...* 
National Sugar Refining.* 
National Tea 5% % pref. 10 
National Transit. ...12.50 


Nat Tunnel & Mines----- ¢ 
Nat Union Radio Corp.--.1 
Navarro Oll Co......-.-- ¢ 


Nebel (Oscar) Co com_.-.*|__ 
Nebraska Pow 7% pref_100 


Nehi Corp common....-- ° 

ist preferred........-- ° 
Nelson (Herman) Corp.-..5 
Neptune Meter clase A-...* 
Nestle Le Mur Co cl A...* 
Nevada Calif Elec com.100 


7% preterred....... 100 
New Engl Pow Assoc....* 
6% preferred.....-.-. 100 


New England Tel & Tel 100 
New Haven Clock Co_...* 
New Idea Inc common..-_* 
New Jersey Zinc....-..- 25 


New Mex & Ariz Land__-_1]_ 


Newmont Mining Corp- 10 
New Process Co_.-.-- 

N Y Auction Co com_.-_-_* 
N Y City Omnibus — 


>) ee ‘ 
N Y & Honduras Rosario 10 
N Y Merchandise. -..-.-- 10 
NY i Lt 7% pref. -100 
$6 preferred......-.-. 
N Y Shipbuilding Corp— 
Founders shares_-_-....- 1 


New York Transit Co..._5 
N Y Water Serv 6% pf.100 


Niagara Hudson Power— 
SO... ntecnendae 10 
Sb Be Ciidinecce 100 
5% 24d preferred __..- 100 


Class A opt warrants. - - - 
Class B opt warrants---- 
Niagara Share— 


Class B common..-.-.-- ae 

Class A preferred... ..100 
Niles-Bement-Pond- --- -- *| 5£ 
Nineteen HundredCorp B 1 
Nipissing Mines.....-..-- 5). 
Noma Electric........-- 1 
Nor Amer Lt & Power— 

apenas eS ee 1 

$6 preferred__......-- ¢ 


North Ar Amer Rayon cl A._* 
Class B common....-- a 
6% prior preferred __.. 50 

No Am Utility Securities. * 


Nor Central Texas Oll_..5)_ 


Nor European Ol! com _--.1 
Nor Ind Pub Ser 6% pf_100 
7% preferred....... 100 


Northern Pipe Line--..-- 10} __ 


Nor Sts Pow new cl A...25 
Northwest Engineering. -.* 
Novadel-Agene Corp....* 
Ohio Brass Co cl B com... * 


Ohio P 8 7% Ist pref...100 


6% ist preferred__..100 
Ollstocks Ltd common..-_5 
Oklahoma Nat Gas com.15;. 


$3 preferred........-. 50 

6% conv prior pref..100)__-_ - 
Oldetyme Distillers... .- 1}. 
0 8 he 1 
Overseas Securities......* 


Pacitic Can Co common. .-* 
Pacific G & E 6% Ist pf_.25 

54% Ist "5 
Pacific $6 pre 


Ltg 
Pacific P & L7% o pret - i100 


Pacific Publie Serv__...- 


$1.30 Ist eed ame a 
Page-Hershey Tubes com_*|_ - 


Pantepec Ol of Venezuela 1 


American shares.......- --- 


Paramount Motors Corp.1 


Parker Pen Co___..._-. 10 
Parkersburg Rig & Reel__1 
Patchogue-PlymouthMills* 
—S (D) Grocery A...° 
me. A. Telephone com * 
Penn Fdison Co— 

$2.80 preferred...... oo® 

$5 preferred._.......- s 
Penn Gas & Elec class A._* 
Penn Mex Fuel Co...._._ 1/_ 
Penn Traffie Co...... 2.50} - 
Pennroad Corp v t ¢___._ 1 


Penn Cent Airlines com ._1 
. 


was 6 ee oe 


Philadelphia Co common. * 
Phila Elee Co $8 pref____* 
Phila Elec Pow Pa pref 25 


Phillips Packing Co_____ 
Phoenix Securities— 


Pioneer Goid Mines Ltd__1} 





12 13 
56% 60 
108 108% 
7% 7% 
12 12% 
43 59 


108% 108% 











18 18 
23% 25% 
8 8 


19 19 
8% 9% 
864% 87% 

z78 278 
\Y% % 

1% 2 
5% 6% 
"554% 59% 
“1% «1% 
5% 5% 
1% 1% 
61% 62% 

22 22 
moe! a 
ent “ae * 
81% 82% 
88% 89% 

"9% 11%] 3,1 

16% 16% 
29% 29% 
24 25% 

03 


6% 6 
30% 30% 
2% 2% 
5% 6% 
23% 27 
17. 17 
2% 2% 

















| tor footnotes see paw+ 259 
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Friday Sales Sales 
STOCKS Last |Week’s Range| for Range for Year 1938 STOCKS Last |Week’s Range| for Range for Year 1938 
(Continued) Sale of Prices Week ~ (Continued) Sale of Prices Week 
Par| Price |Low Htgh| Shares Low High Par| Price | Low High) Shares Low High 
Pitney-Bowes Postage South New Engi Tel_..100|______ SaEeTss ‘pee 135 June| 15114 Sept 
Meter rere 6%| 6% 7% 900} 5% Jan 7% July | Southern Pipe Line-_-_- 10 a ee ee 100} 3 Oct 53 i 
Pitts Bess & LE RR..--50)_. | wiieacall smi 37% Mar| 42% Noy | Southern Union Gas.....*/______ | 1% 1%! 100] 1% Dec} 8 Apr 
Pittsburgh Forgings-.--- 1} 114| 31 12%] 7,500] 4% Mar] 11% Nov|_ Preferred A.........25]__ ___ ie | ee eS eer ae | ae 
Pittsburgh & Lake Erie.50} 61%! 61 64 340| 34% Mar] 62% Jan | Southland Royalty 60226 635} 635 6% 9.0 5% Mar 7 Jan 
Pittsburgh Metallurgical 10)______ 7% 8 200} 4% Mar! 10 Oct | South Penn Oil__.___.__ 25 : ‘ Apr| 39. Mar 
Pittsburgh Plate Glass--25) 103 101 105 2,300} 55 Mar! 115% Oct | So West Pa Pipe Line__50 Dec| 22% Jan 
Pleasant Valley Wine Co. 1)---- 2 ae eee % June 1% Jan | Spanish & Gen Corp— 
Slee DOR 25. ncceses aa Seeger eree 6 June} 11 Nov Am dep rets ord reg...£1 Feb % June 
Polaris Mining Co silimeal Sie a 2% 2% 200 1% Dee 3% Mar Am dep rets ord bearer £1 3 Nov % Jan 
Potrero Sugar common...5)______ Ly! 400 % Sept 1% Jan | Spencer Shoe Co -.-.... Dec 5 Aug 
Powdrell & Alexander..-..5 4% 4% 4% 500 2% Mar 5% Aug | Stahi-Meyer Inc... ..---. * Nov 2% Dec 
ee ee eae oe eee 10 June} 16% Aug | Standard Brewing Co....* July % Jan 
DE ccc ccecdnasns  cogeel <aaged 95 feb) 97 July | Standard Cap & Seal com_1 Mar| 18% Aug 
Pratt & Lambert Co..---*| 19%) 19% 21 400} 17 June} 24 July Conv preferred..---. 10 Jan| 2334 Aug 
Premier Goid Mining..--1)_.____ 2% 2% 400 1% Mar 2% Aug | Standard Dredging Corp— 
Prentice-Hali [ne com----*)__.____ 39% 39% 25} 33 June| 40 #£=Aug CR ccchviratasonn Apr] 2% Feb 
Pressed Metals of Amer_-_*}______ 23% 23% 100 9% Mar 23 Dec $1.60 conv preferred _.20 Apr| 14% Nev 
Producers Corp----.-- Pitntncabeuetly | ebtedl owects lig Apr %¢ Jan | Standard [nvest $534 pref* Mar| 14% Nov 
Prosperity Co class B-..-*/______ 4 5%| 1,000) 3% Mar! 6% Jan | Standard Oli (Ky).----- 10 Mar| 18% July 
Providence Gas-_-.....---*/_._._- 7% 7% 75 6% Mar 7% Jan | Standard Oil (Neb)-...25 Dec 8% Aug 
~ - Investors -.-..- eh atahered 6% 6% 100 3% Mar 84% Nov | Standard Oil (Ohio) , = Mar| 22% June 
$6 preferred-_-..----- | 95 94% 95 150} 83 Aug) 98 Jan 5% preferred.....-. June} 104 Oct 
Public oervies of Colorado— Standard Pow & Lt_..---. 7 Sept 1% Jan 
6% ist preferred...-100}_._.__ pdaien © alinaGl enineine 95 Mar 103 July Common class B-...-.- June} 1% Jan 
Fb Ae Pet icccecclaccos oseceh cceves 103% Jan| 108% Dec SUE iiktinakecoce June| 40 Oct 
Public Service of Indiana— Products Co...-1 Mar] 11% Nov 
$7 prior preferred - ----- *| 45%) 44% 48 100} 22 Jan| 48% Dec | Standard Silver Lead... Mar Sig Jan 
erred..-...----*/...._. 26% 28% 210} 11% Jan} 30 Dec | Standard Steel Spring-.--5 Mar| 24% Oct 
Public Service of Okla— Standard Tube cl B-_---- Apr| 4% July 
ee Se ee cccncleacen <seoct cuadee 75% Apri 92 Dec | Standard Wholesale Phos 
6 en. wins euwedl asaecee 87 May! 100 Dec Fe SU cecedlescce ondsel sannke 16 Dec| 17% Oct 
6Pub Ute Gaour G7 96 of... Jace. scone] oo-00e 4 July % Apr | Starrett (The) Corp v t c. 1 4 3% 4%!) 3,200} 2% Jan} 6% Apr 
Puget Sound F & L— eee neccdlnnades sdddel aenean 62 June|l 69 July 
$5 preferred_.-.-.----- , = 34% 36 450| 233% Mar| 47% July | Stein (A) & Co common..*}...__.}_.-.. __---} -.__- 10% Apr} 15% Oct 
$6 preferred ------.-.--- *| 14%| 14% 15% 800} 10% Mar| 23% July | Sterchi Bros Stores__-..-- _, ee 4 4 100) 23 Apil 65% Nov 
Puget ‘Bound Te is co clekcan | ussee) aceied 4% May| 7% Jan 6% ist preferred.....50] 28 28 8628 25| 244 Mar| 35 Oct 
Pyle-National Co com..-5)__..._./..... -.--.| -.---- 7 May| 11% Nov 5% 2d preferred----- ee 7% 7% 50| 6 June] 10% Sept 
Pyrene Manufacturing - -10 TE MPO May. Fee 4% Sept] 7 Jan | Sterling Aluminum Prod.1/...__. 6% 6% 500| 3% Apri 8% Oct 
one Oats common..--*}______ 115 115% 200} 90 Mar] 117% Dec | Sterling Brewers Inc----- 1] 2%] °2% 2% 100} 2% Dec] 4% Jan 
wewcese Pisécncclhistance déucal oscnu a ee Oct | Sterling Inc......---.--1 3% 3% 3% 975] 2 Marl 4 Nov 
oun Power Co....--- . See 17 17 100' 13% Mar| 173 Sept Stetson (J B) Co com....* 5 5 5% 450 5 Dec 9% Aug 
Ry & Light Secur com-.-*/______ 10% 10% 50} 7% Mar| 14 ee 1 BU Gy Cesc Bicccncsleccas cacce! cccene 1 Nov| 2 eb 
Railway & Util Invest A--1/_..._.}.. 2. 22 e] LL ee “% Feb Feb | Stroock (8) Co......-.--. Se: eer Petes ~ 7% Mar| 13. Jmy 
Raymond Concrete Pile— Sullivan Machinery -...-..- ._ ae 8% 9 300 7 Jan} 13 Nov 
Common --.-..-------- » 17% 19 1,100} 10% Feb] 23% Oct | Sunray Drug Co----.---- _, SP vin. ededh kane 8 Marl 13% Feb 
$3 conv preferred - ----- acnddbaddine < déied | ean 29 Feb} 40 . Oct | Sunray Oill_...-.-...... Swath | ""2% 2%! 2,000] 2 Decl 3% Jan 
Raytheon Mfg com-...50c 2 2 | 100} 1% Mar) 5 July 54% conv pref.....-5C)..__-- ' 36% 38% 600! 29% Apri 39 Aug 
Red Bank Oil Co..-.---- 4% 4% 300 3% Jan 8 May | Superior Oli Co \Calif)..25)_.___. 41% 42 800 9 Oct] 45% Dec 
Reed Roller Bit Co....-- eae 31% 32 500} 19 Mar} 363% Ocs | Superior Port Cement l 
Reeves (Daniel) common_*|______ 5% «66 | 200 2% May 6 Dec SSO A PE. cccccces a so ee © 43% Nov| 44 Nov 
Reiter-Foster Oil---.--- i icetiane \% Sig 600 % Dec %.6 Jan Class B com ....-.-..-.- , re eee es pare 8 Apr| 15% Oct 
Reliance Elec & Eng’g..-5)......)..... .-<--| .<---- 8% May, 14% Nov | Swan Finch Oil Corp....15/...--- 5% «25M 100} 4% Dec 8 Sept 
Reynolds rae ena apn aera. \% \% 200 % June 1% Jan | Taggart Corp com.-.-.-.-- 1 5 5 5%! 1,700 2% Mar 6 July 
Rice Stix Dry Goods----- , Sa ae Pats 4 Mar! 6 July | Tampa Electric Cocom..*| 36 36 36 800} 26% Feb] 36% Dec 
Richmond Radiator-..--- ge 3% 3%} 1,100 1 Marl 4 Dec | Tastyeast Inc class A...1]....-- 716 716 100 % Mar Jan 
Rio Grande Valley Gas Go; Taylor Distilling Co_.._.  oepee{ 44 a4 300 tis Deel 2 Jan 
Voting trust ctfs.....- \% \% \% 400 % Dec Aug | Technicolor Inc common.*} 20 | 19% 21%) 5,100) 144% Mar| 26% July 
Rochester G&E6% pfD i60 Ppa 103 103 50} 90 Apr} 100 Dee | Tenn El Pow7% lst pf.100]..-...)--... ~--..] ------ 44 Marl 76% Oct 
Resse & Pendietes 20..7) i locccs  cccce) coccce 11% Apr) 17 #£«Aug | Texas P & L7% pref-..100)...--- 94 94 20} 83 Oct| 102 Jan 
Rolls Royce Ltd— Texon Oil & Land Co....2/....--. 3% 3% 300 3% Mar 5 Oct 
ee aS Ee eee eee eee 22% June| 25 Nov | Thew Shovel Co com....5/....-- | 44 15 400 6% Mar! 21 July 
Rome Cable Corp com.--5)______ 11% 123 400} 4 Mar| 14% Oct | Tilo Roofing Inc....-.-- | 144% 14% 200} 73 Mar| 15 Oct 
Roosevelt Field Inc. ----- aS 2% 2%]! 1,000 1 Jan 2% July | Tishman Realty & Constr*!/_.___- jroten- cease] -----= 2 Dec 5 Feb 
Root Petroleum Co------. 1 2% 2% 2% 800 1% Mar| 4% Dec | Tobacco Allied Stocks....*)......|-.... -----] ------ Mar| 63 Ort 
$1.20 conv pref._-.-..- Me nc ctnedun | cdc deme 3% Mar 9% Jan | Tobacco Prod Exports...* 4% 4% 4%} 1,900 2% Mar 5M Oct 
Rossia International --_--- . PRY Peart: oat: 3:6 Dec 11 Feb | Tobacco Secur Tr— 
Royalite Oil Co Ltd..--- ,, a: Diese: fnew 35 Sept] 46% July Ordinary reg-....-.-.- a 15 15 100} 14 Dec] 16% Jan 
Royal Typewriter----.-.-.- , re: 65% 71 350| 30% Apr) 79 Nov Def registered G6..-cce-joccc-cl-c-2. ceece] co-c-= 1% Dec 2 Sept 
Russeks Fifth Ave----- Bic ivsccadh tetas. babel Anctaicauae 434 Mar 8% July | Todd Shipyards Corp..--*| 75)4| 75 79% 600} 44 Marl 82 Dee 
Rustiess Iron & Steel_.--1) 11%) 10% 12 3,800 5 Mar| 12% Dee | Toledo Edison 6% pref-100/_.---. 101% 102 20; 85% Apri 104 Oct 
$2.50 conv pref._.---- _, ae 40% 41% 150} 35 Mar| 41 Dec 7% preferred A..---. 300} ..---- 109 4 111 70} 98% Marj 111 Dec 
Ryan Consol Petrol----- . 2% 2% % 700 2% Mar 4 Jan | Tonopah Belmont Devel 10¢/......)..... -----! -.-- aa lie Jan % Aug 
Ryerson & Haynes com..1/__.____ 34 % 300 % Mar 1% Jan | Tonopah Mining of Nev-1/...--- % % 400 % Dec 1% Jan 
Safety Car Heat & Lt_...*|____ | 58 «64 75) 48 Mar Jan | Trans Lux Pict Screen— 
eo DE ee, ee ee ee 4 Sept 6 July CORMIER cc ccecenerese Bleecees 2 2%| 2,400 1% Oct 3% Jan 
50 OE RRR: wet 12% Apr| 18% July | Transwestern Oil Co-...10) 4%} 44 5%] 1,800} 4% Junel 7% Jan 
3,700 2% Mar 4% Oct | Tri-Continental warrants (|....-- % % 600 % June 1% June 
diana 42 Mar| 71 Gas | Tee Pele Be ERB. leacecclecess cence] cocecs 7 # July 8% Oct 
1,500, 15% Nov) 18% Nov | Tubize Chatillon Corp... 1 11\% 10% 11%; 2,900 54% Marl 12% Aug 
abacatee | 1% Decl 3% Aug Class A 1 34 34 100} 18 June] 42% Oct 
300; 1 Sept} 2s Jan 3 3 700; 2 Marl 3% Oct 
300; 8 Mar| 15 Jan 65 7! 1,000 4% Apr 8% Nov 
1,800! 153¢ June| 29% Nov Ulen & Coser A pref.....*|-.-..-|----. -----! ------ 1% Mar! 7% Oct 
cd eacnse weeks acecel sacess 110 =July| 114 Dec _ Series B pref........-.* ...---|----- --0-2 ------ 2 Mar 6 Oct 
Scranton Lace common..*} 22 20 22 100; 15 June} 25 Feb Unexcelled Mfg Co--.-.-10)-.----|----- ----.-| ------ Mar 1% Mar 
Seranton Spring Brook 300; 11 Sept]; 15 Jan 
Water Service pref..--*|..___- 22 22 25) 16 Dec] 263% Aug | Union Investment com..*/....--|--.-. -----| ------ 3% Mar 6% Jan 
Scullin Steel Co com-..-.-- *| 12%] 12% 13 1,000 3% Mar! 14% Nov | Union Premier Foods Sts.1}-_-.-.-.-- 12% 12% 200} 10 Jan| 14% July 
WASTREED << ccc wccccces]cs..-- 1% 1% 900 % Mar 2% Nov | Union Traction Co--.--50)-.-.--|----- -----| ------ 2% Dec 3% Nov 
Securities Corp general...*}_.____ 1% 1% 500 1 Mar 2% Oct | United Chemicals com---_*|-..---- 4% 4% 500 2 Mar 4% Aug 
Seeman Bros Inc---.----- Si tivibic aheddais | sbined | satauten 29% June} 35 #$=Mar $3 cum & part pref....*|...--./--.-. -----] ------ 30 Mar| 43% Dec 
Segal Lock & Hardware--_1 y % 156) 1,800 4% May 1% Jan | Un Cigar-Whelan Sts-_-10c 1% 1%} 14,600 % Mar 1% Nov 
Seiberling Rubber com--.* 5% 5% 6%" 5,800 2 Mar 6% Dec | United Corp warrants---- % % N16 3,000 “Mar % Oct 
Selby Shoe Co.....---.-- Pinickuditthinn. ahtedl smediial 11 June} 17 Jan | United Gas Corp com-_-.--1 2% 2% 3%) 10,100 2% Dec 5% Jan 
Selected Industries Inc— lst $7 pref non-voting.*/-..---| 7934 80% 600} 69 Mar] 100 Jan 
Common -.....-------- 151g big = 400 % Mar 1% June Option warrants. .-...-.-|------ % % 800 %14 Mar 1% Jan 
Convertible stock..-..-. 5 8% 8% 9% 350 5 Mar| 12 Nov | United G & E 7% pref.100| 78%) 73% 80 40| 62 Apr| 78 Oct 
50 prior stock--._. had 62 63% 100} 48}%§ Mar| 75% Aug | United Lt & Pow com A-.* 2% 2% 2%| 4,500 1% Mar| 3% Oct 
Allotment certificates...| 63 63 = 63 100} 495% Mar) 75% Aug Common class B....-- Pl ewcone 24 2% 300 1% Apr) 4% Jan 
Selfridge Prov Stores— preferred _.....- %| 284%) 27% 32 4,900} 134% Mar| 34% Oct 
i clccsen sdecel sacnwll Mig Dec 1% Feb | United Milk Products...*|-..---|----.- -----| -- ----| 17% Jan| 24 Aug 
Sentry Safety Control....1)......}/..... --.-.] ------ tig May % June lerred....---.-- Pf eweenal-o-2- ----0] -----8 Apr; 70 May 
Serrick Corp (The)--.-.--- SN ee ee 2% Dee 4 July | United Molasses Co—-.-- 
Seton Leather common...*|______ z 7% 200 4 Mar 7% Oct Am dep rete ord reg..-|------|----- -----] ------ 4% Sept 6% Jan 
Seversky Aircraft Corp...1 4% 4% 5%) 7,200 1% Jan 6% Nov 4 United N J RR & Canal 100/}------|----- -----| ------ 212 July| 230 Jan 
Shattuck Denn Mining--5 7% 7% 8% 1, 5% Mar! 11% Oct | United Profit Sharing --~25c|------ 916 916 200 ‘16 Dec 1 Jan 
Shawinigan Wat & Pow..*}______ 21% 21% 100} 17 Sept] 222% July 10% preterred......- Mlsnedaslsecse 904) 460008 8% July 9 #Nov 
Sherwin-Williams com_.25} 10714| 106% 108% 700| 66 Apr| 117% Oct | United ee yy oe | Sega 10 10%4| 1,800) 23 Jan) 10% Nov 
5% cum pref ser AAA 100) 113 113. 113 10| 107 Jan} 114% Aug = 1 1% 14% 1%]! 3,300 % May 3 Feb 
Gherwin-w memes OF Cae... cleccns coccc! coccce 12 Sept) 14 Oct | United Shoe Mach com.25/---.-.-- 82% 84% 950} 50% Mar| 86% Dec 
Shreveport El Dorado Pipes oo| = # | | | |... | .. Preferred ......----- 25|------ 42 43 160} 39 Jan| 46% Dec 
Line stamped-._...... Tttdngdivkinne <<éseeh sawens 116 Sept 8:4 May | United Specialties com-.-1)------ 3% 4% 600 2% July 6% Jan 
Silex Co common....-..-¢/-..--- 13 13 200 5% Jan| 14% Oct | U 8 Foll Co a 5% 54 6%) 4,600 3% June 8% July 
Simmons-Boardman Pub— U 8 and Int'l ities. .* % Yi % 600 % Mar 1% Jan 
CO ET a a ee 16 Nov) 16% Mar lst pref with warr....1%|.....-| 65% 67 250| 42 Mar| 70% Nov 
Simmons H’ware & Paint_* 2% 2 2% 600 1% Mar| 2% aug | U 8S Lines PRE ae 1% 1% 700 1 Mar 1% Jan 
Simplicity Pattern com...1/......|-.--. -----| ------ 2% Dec| 5% Jan | U 8S Playing Card......10)--.---|----. -----] ------ 22 Feb; 32 Oct 
Singer Mfg Co....---. | a 215 219 130} 72200 254 July | US Plywood-_---..------ 400} 13% Dec] 16 Dec 
— Mtg Co — Si iccinp ti nabesceliotdane o9nedl onan eu 23% Dec| 23% Dec 
er dep rets ord reg. £1}......]_.... ----.] ------ 3 Deci| 5% Jan | U S Radiator 300|, 2 Mar) 6% Aug 
pe. City Gé E7 7% vot 100 SS eee ee 85 Oct] G1 Oct | U 8 Rubber Reclaiming... 200 1% Mar 3% Aug 
6 Ea ccaladanse sssady asened 1 Nov 1 Nov | U 8 Stores Corp com....*|-.----|----- -----| ------ % Dec % Jan 
Gentth (EH) Paper Mills... -j......j....-. <-.--| -.---- 13 Mar| 16 Aug $7 conv Ist pref.....-- 140 3 Feb 6% Aug 
Mfg. Co..-..--- ode 3% 3% 3%} 1,300 1% Mar 4% Oct | United Stores 300 % Dec %16 Mar 
Sonotone Corp......-.--]}-.---- 1% 1%] 1,100 1% Mar 1% Jan | United Verde 500 % Sept; 1% Aug 
Soss Mfg com. ......... 1 4% 4% 5% 500 3% Mar 7 Aug | United Wall Paper......2 2,900 1% Mar 3% Oct 
South Coast Corp com...1]-.-.-./..-.. ----.| ------ 2 Deci 3% Jan | U Consol Ofl....10}-.----|----- -----| ------ 7 Janj 19 Aug 
Southern Calif Edison— Universal Corp v t c..... 600 1% June 5 Oct 
5% original . 42 42 50| 34% Apr) 42 Dec | Uni DERG adcccBleccccalececs eacce] coccen 7 May! 14 Dec 
preferred B.....-. =e 29 29% 600| 25% Mar; 29 Dec | Universal Pictures com... 100 3 Mar! 10 Dec 
5 % pref series C___.25/_____- 27% 28 600| 23% Mar| 27 #Dec | Universal Producw ------| 9 May) 19% Nov 
Southern Colo Pow cl A.25}_._.-.|..... --..-.] ------ 1% Mar) 3 Oct | Utah-Idaho = y 200 % Dee 1% Jan 
7% preferred....... 100} ..--- diciése nasudh donee 30 June} 45 May | Utah Pow & Lt $7 pref...*%| 50%) 50% 51% 250; 31 Marl 59% Nov 






































For footnotes see page 259 
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Jan. 14, 1939 











Appalac Power Deb 64 2024 


Ark-Louisiana Gas 48.1951) - - - 


Arkansas Pr & Lt 58_.1956 

Associated Elec 448-1953 

Associaved Gas & El Co— 
Conv deb 44a C...194% 


Conv deb 4s--..-.- 194” 
Conv deb 5s. -..-.-... 1950 
Debenture 58. .-..-- 1968 
Conv deb 5s-.-..-- 1977 


Atianta Gas Lt 448. _1955 
Atlantic City Elee 34s ‘64 


58 without warrants1947 
Baldwin Locom Works— 
*Convertible 6s. ...1950 
nada— 


Birmingham Flec 44681968 
Birmingham Gas 5s. _.1959 
Broad River Pow 58_.1954 
Canada Northern Pr 5s '53 
Canadian Pac Ry 63. .1942 
Carolina Pr & Lt 58_..1956 
Cedar 


54s ex-warrants._.1954 
Cent States P & L 5s ‘53 
“a a | venenes Midland 


Rapids M & P 5s '53}_-__-- 114% 115 3,000} 111 
Central Il! Pubiie matt 7 
7568 series E__._._. 1956}. ---- Ee i ee 94% 
J ist & ret 4348 ser F 1967] - ---- - $102% 103 | _____- 85% 
5s eee 1027,6 1027;6) 2,000] 92 
94348 series H._..- Seeel<.---« $102 102% aan” 
Cent Ohio Lt & Pr 5s_.1950} 101%{| 101% 102 12,000) 88 
Cent Power 5s ser D_.1957) 83%| 83% 83%] 3,000] 66 
Cent Pow & Lt Ist 58.1956) 99%) 99% 101 {155,000} 79 
Cent States Elec 68...1948) 35%) 35% 36 14,000} 23 
23 
32 
84 





SE ete aT 940) 104 104 104%} 9,000] 101% 
geChie Rye 6 cita---1927 54 47% 55%! 73,000 % 
nnati St Ry 5348 A "52)_-_---- a a pee 

series B 955 371% 78 ida 
71% 72%] 2,000 K 
68% 70% |248,000 % 
68% 70%] 53,000 K% 
t 1969 3 69% 71 18,000 
{Cities Service Gas 54s '42 101749] 101174 10154| 40,000 
{Cities -_n Gas ve 


eee we wee ewww 


Community P 8 58_..1960) 100%4| 100% 101 16,000 M% 
Conn Lt & Pr 7s A...1951|_____- $129% 131%] _.---- 125% 
El Lt & Power 
(Bult) 3448 ser N_..1971)------ 110 110%} 8,000) 103% 
Gas (Balt City)— 
| esencce See ee 101% 101%] 6,000} 102% 
Gen mtge 434s. ....1954|-_____ 126 128 5,000} 120% 
Consoi Gas Util 

6s ser A ped...1943} 62%} 62% 63%] 35,000) 53% 

Cont’l Gas & El 5s...1 8344] 83% 85%|127,000] 63% 

ban Telephone 7 }és 1941) --___- 96% 98 3,000} 873% 
Cuban Tobacco 5s....1944| 66 66 68%} 3,000) 47 

Packing 3%{8.1955| 95 95 99%} 31,000} 90% 





ebeend 120% 120% 
103. 103% 
102% 103% 
45%| 45% 49% 


pecoee 35 35 
28%) 28% 34 
31 30% 37% 
29%) 29% 36% 

ee 45 45 

wedeea 75% 76 


paeeds 102% 103% 


105%| 104% 105% 
eed 91% 93 
ey $35 89 
103 | 100 111% 
ss 110 110% 
120%| 120% 121 
125%| 125% 126 
Saat a. Va 
88 86% 88 
71 70% 71 
ce oe. ae 
103%| 103% 104 


102% 103 % 
99% 95% 100 


58%) 58 58% 


1956) - -- --- 98% 99% 


Line 68 102 '%g9102''i6) 2 
aoe P6550. 73%| 72% 75%] 67,000 
949 } 


73%| 72% 75% 








32 32 35 %4/115,000 


77%: 76 77%4| 20,000 








—— SS 
258 
Friday sales 
STOCKS Last |Week’s Kange| for 
(Concluded) Sale of Prices Week |——— 
Pat) Price |\Low Htgh| Shares Lew 
Utah Radio Products...-1j.....-j..--- -~-<--] -.-.-- 
Utility Equities Corp----* 2 1% 2 600 

$5.50 priority stock.---*| 534| 53 534 325 31 June 
Utility & Ind Corp com--5}_.---- bis 6 100 al 

Conv preferred - - - ---- eccces 1% 1% 500} 1% 
Util Pow & Lt common--!)___--- 4i6 \% 800} 

Class Bi cccccccee--- 1 ‘ A 100) 

7% preterred - ..---- 100} 13%| 12% 13% 100 7 
Vaispar Corp com-.-.---- 1 1 ] 2 1,000 1 

$4 conv pref_..------- 5 pate cee t 20 
Van Norman Mach Tool_5/..---. 24% 25 600) 11 
Venezuela Mex Oli Co--10 7 6% 7 1,400} 2 
Venezuelan Petroleum ---1)----- Big Sis 500) 

Va Pub serv 7% pref.-100)..---- 44 44%) 50} 38 
Vogt Manufacturing - ---- _, ee ae meri | 4 
Waco Aircraft Co. ------ , 6 6% 1,100 1 
Wagner Baking v t c.---- s 6% 6% 7% £00 5 
Wah! Co common epee tiesesetasese “66008 weecel 

Waitt & Bond class hae Taian ama t+ = . 5 

Class B...-..-------- , a Eee was uivaad 
Walker Mining Co.-.-.--- ale: “% 1! 200 1 
Wayne Knitting Milis-..5) 10 9% 10 300 
Weisbaum Bros-Brower..1/____-- 5 5% 300 4 
Wellington Ol] Co-.-..--.-- as 4% 4% 200 2 
Wentworth Mfg------ 1.25 2% 2% 2% 700 1 
West Texas Util $6 pref--*|--._-- 87% 88 40| 67 
West Va Coal & Coke....* 1% 1% 13 600 
Western Air Express ----- 1 4 4 4% 600 1 
Western Maryland Ry— : 

7% let preferred _-..100)------ 42 45 30| 30% 
Western Tab & Stat— 

Vot tr ctfs com. ---- wo ooceenlonon- ' 13% 
Westmoreland Coal Co---*|------ 9% 10 150 8% 
Westmoreland Inc_-_.----*}------ wo ane 8 
Weyenberg Shoe Mfg----1)------ 5% i 250 4% 
Williams (R C) & Co----*|_----- aed: va 4% 
Wiliams Otl-O-Mat Ht--*|-_- jae. 2 2% 
Wilson Jones Co-------- ° 8% 84% 9 1,400 6% 
Willson Products Inc. -.--! ‘i 9 9 500 6 
Wisconsin P & L 7% pt 100) ------ 86 &7% 20| 58% 
Wolverine Port! Cement.1(|------|----- 2 
Wolverine Tube com-.--.2 7 % 200 3% 
Woodley Petroleum ----- 6} 6 6) 500| 6% 
Woolworth (F W) Ltd 

Amer dep rets_..... 5 ane 13 

6% preferred _ --- | GS ea ESS: (tiene tere 
Wright Hargreaves | td - RI 8 & 000 6% 
Yukon Pacific Mining Co_6 ] 12 1! 1,200 1 

Bonds 
BONDS Sold 
Alabama Power Co— : 

let & ref 58.....-- 1944] 104%] 104 105 |$42,000) gg 

lst & ref 5s...-.-- 1951] 99%} 99 100 27,000} 78 

let & ref 58...-.-- a 96% 97 5,000! 76% 

ist & ref 5s......- 196*| 88 88 8914] 13,000) 70% 

let & ref 4%s_... 1967) 44% 83% S41 75,000) 65 
Aluminium Ltd debt 58194*| 105)2| 105% 105%) 4,000) 104% 
Ame: G & El debt 58_.2028| 108%} 108% 109%] 78,000!) 106 
Am Pow & Lt deb 68..2016| 87%} 86% 87%] 73,000) 5RY& 
Amer Radiator 4}4s8.-1947/.--.--| {105% 1067 103% 
Amer Seating 66 stp_-1946/.--.--) 101 101 3,000] 79 


105,000) g6 
141,000| 30 


1,000} 20% 
95,000} 20% 


91,000} 21 
1,000] 923 
18,000] 62 


5,000] 117 

3,000} 1 17% 

2,000} 12° 
71,000} 70 


13,000] 100 
75,000} 73 


40 ,000 








High 
: i June 


as 


SRKKKSSFREK KK 


RRKTAK 


2,000) 107% 
21,000} 96% 


76,000] 21% 


23,000] 92% 
26,000] 96% 
eae iaialll 89% 
sedi 82% 
325,000) 67 


50,000] 109% 


2,000} 65% 
3,000} 71% 
20,000) 101% 


KRKLKK 


8 RESSSE SBSSERSzSE 
x 





Range for Year 1938 


July 


Jan 


Feb 
Jap 


July 
Nov 


Jan 


Jan 
Nov 
Dee 
July 
Sept 


| §0il Northern Util 5s_.1957 





BONDS 


(Continued) } 


Deiaware E) Pow 5 48.1959 
Denver Gas & Elec 56.1949 
Detroit Internat Bridge— 





*Deb 7s_-.-- Aug 1 1952 


*Certificates of deposit) _ - 
| Eastern Gas & Fuel 48_ 1956) 


Edison El Ii (Bost) 3s 65 
Elec Power & Light 58.2030 
Elmira Wat Lt & RR 5s 56 
E) Paso Elec 58 A....1950 
Empire Dist El 58_...1952 
Erooie Marelil Elec Mfge— 


Erie Lighting 5s_.-.-.- 1967 
Federal Wat Serv 5s 1954) 
Finland Residential Mtge 
Banks 66- 58 stpd___ 1961 
{ Firestone Cot Mills 581948 


First Bohemian Glass 78°57) _ 


Florida Power 4s ser C 1966 
Florida Power & Lt 58.1954 
Gary Electric & Gas— 

5s ex-warr stamped _1944 
Gatineau Power ist 58.1956 
General Bronze 6s8-..-..1 940) 
General Pub Serv 58_..1953 
Gen Pub Util 6448 A_1956 
General Rayon 68 A_1948 








Gen Wat Wks & El 58_1943| _ 


Georgia Power ref 5s__1967 
Georgia Pow & Lt 58.1978 
*Gesfurel 68_..-.--.-- 1953 
Glen Aiden Coal 4s_..1965 
Gobel (Adolf) 4}4s_..1941 
Grand Trunk West 48.1950 
Gt Nor Pow 5s stpd-__1950 
Grocery Store Prod 68.1945 
Guantanamo & West 6s '58 
Guardian Investors 58.194 
Hall Print 66 stpd_...1947 
*Hamburg Elec 78-~...1935 
*Hamburg Fi Underground 

& St Ry &%s-_--_--- 1928 
Helier (W E) 48 w w _.1946 
Houston Gulf Gas 66. _1943 


648 ex-warrants-- 1943!" 


Houston Lt & Pr 3 4s. 1966 
Hungarian Ita) Bk 7 }48'63 
Hygrade Food 68 ened 


lil Pr & Lt 1st 6s ser A_1953 
lst & ref 534s ser B_1954 
lst & ref 5s ser C__.1956 
8 f deb 54s__.May 1957 


68 series A__.....-- 1947 
6 48 series B_....-- 1953 
5s series CC... _.-.-- 1951 
Indiana Hydro Elec 58 1958 


Indians & Mich Eleo 68 °55 
Indiana Service Ba_..21950 

Ist lien & ref 58__..1963 
*Indianapolis Gas 5s A 1952 


International Power Sec— 
6 4a series C____--- 1955 
7s series E.......-- 1957 


9 
International Salt 58_.1951 
Interstate Power 58. -.1957 


Debenture 6s8------ 1952 
Interstate Publi c Service— 

5s series D_....-.-.- 1956 

4}48 series F____--- 1958 
Iowa-Neb L & P emer 


6s series B......-.-.- 196) 
Iowa Pow & Lt 448-1058 
Iowa Pub Serv 58....195° 


Isarco Hydro Elec 78.195.) ° 5 


Isotta Fraschini 7s_..1942 
Italian Superpower 66.1963 
Jacksonville Gas— 


5s stamped__...-.--. 1942 
Jersey a Pow & Lt— 
5s series B__....--- 47 
4%s ont gees 1961 


Kansas Elec Pow 3 4s_ 1966 
Kansas Gas & Elec 68.2022 
Kansas Power 5s8-_---- 1947 
Kentucky Utilities Co— 
lst mtge ad wae” 


series I 
Lake Sup Dist Pow 3 ks "66 
Lehigh Pow Secur 66. .2026 
*Leonard Tietz 7 4s-_.1946 
Lexington Utilities 58_ 1952 
Libby McN & Libby 5s °42 
Long Island Ltg 6s8...1945 
Louisiana Pow & Lt 5s 1957 
Mansfield Min & Smelt— 

*7s without warr’ta_1941 
Marion Res Pow 448.1954 
McCord Rad & Mfg 

6s stamped _____-__- 1943 


8 
Memphis P & L 5s A__1948 
Mengel Co conv 48-1947 
a = Y Ed 4s E.1971 

4s series G__._..--- 1965 
Middle States Pet 648 '45 
Midland Valley RR 5s 1943 
Milw Gas Light 4}4s-__1967 


Mississippi Power 58-1955 
Miss Power & Lt 58_..1957 
Migs River Pow 1st 56.1951 
Missouri Pub Serv 58.1960 
Montana Dakota Power— 
| SRS 1944 
*Munson 8S 6 s ctfs_1937 
Nassau & Suffolk Ltg 5s '45 








y 
Week's Range 


of Prices 


Price |\Low 


62% 
106 1316 
103% 
99% 
96% 
87% 


100 

101 
87% 
{84% 
106% 
1110% 
55% 
55% 


78 


49 
149 
150% 
107% 

58 

41 


83% 
78 
100% 
100 
106 6 
1043 
52 


165 
41% 
40% 


105% 
106 
103% 
$119% 
102% 
90% 
102% 
96% 


High| S 


105 2 % 
103 44] 
99%! 
97 4} 
88% 
100% 


101 4} 
88% 


87 


106% 


112 


R975 
571% 
55% 


$2 


49 
52 


54 
108% 
59% 
42% 


86 


79% 
101% 


101 


108 44 


4 

44 108% 
3 75 
100% 101 
2 2 
79 


79 


Range for Year 1938 





























Low High 

97% Mar! 105 Dec 
106% Dee} 110 May 
2% Oct 7% Dee 
2% Sept Hs Dee 
6 Oct May 
% Oct i 4 Apr 
55% Dec| 81% May 
106 Apr} 111% Dee 
53% Mar SO Nov 
97% Apri 109% Nov 

98 Mar; 105 
834% Mar! 100% Oct 
38 Sept; 57 Nov 
i 102% Feb! 108% Nor 
58 Apr| 85 Dec 
98 Sept) 105 Feb 
10i% July} 105% Jan 
52 Sept; %5 Jan 
76 Apr| 90% Nov 
74 Mar| 95% Oct 
78 Apr 98% Nov 
99% Sept) 104% Dec 
63 Apr; 90 Dec 
75% Apr) 98 Dec 
62 Mar| 85% Oct 
72% Sept; 77 Apr 
65% Apr! 88% Dee 
78 Mar; 98% Nov 
49% June} 3x Jan 
28% Dec| 33% Feb 
62 Feb; 75 July 
53 Apr) 66 July 
81% June| 93% Mar 
07 Jan| 108% Dec 
47 Oct] 65 Jan 
51 June; 59 Feb 
29 Mar; 50% Oct 
76% Jan} 100% Nov 
26% Dec] 34% May 
20 Sept; 30 Nov 
83% Feb| 99 Dec 
97% Apr) 104% Oct 
96 Apr| 103% Aug 
103 Apr} 109% Dec 
12% May i5 June 
3 Mar! 68 July 
3 Mar 67% Aug 
105% Dec 110 Feb 
85% Apr; 102% Dee 
79 Apr!) 100% Nov 
76 Mar; 97% Nov 
68 Mar) 91% Nov 
79 Mar| 100% Dec 
84 Apr! 101% Nov 
64 Apr; 90 Nov 
75 Mar; 89 Nov 
104% Apr| 107% Jan 
108% Dee} 111% Jan 
45% Mar| 63% May 
Mar| 61% May 

49% Jan) 84 
40 Sept} 65% Nov 
Sept] 67% Nov 
45% Sept) 65 Nov 
107 Jan| 109% Nov 
35 Mar; 60 Nov 
18% Mar) 46 Nov 
64 Mar| 85% Nov 
57% Mar! 80% Oct 
Mar] 102% Oct 
91 June} 101% Oct 
105% Mar! 108 Aug 
98% Jan) 105% Nov 
40 Sept] 63 Nov 
76 Sept; 85 Feb 
36 Sept! 53 July 
32 Feb; 50 July 
100 Apr) 106 Jan 
98% Apri 106 Oct 
97 Mar] 103% Nov 
112 Mar; 120% Dec 
95% Apr) 103% Dec 
65 Mar| 91 Dec 
8444 Apr) 103% Dec 
78 Mar! 93% Nov 
65 Mar| 90 Dec 
93 Jan} 101% Nov 
84 Apr} 107 Dec 
25 Mar! 30 Nov 
Apr) 100% Dec 
101 Apr! 105 Sept 
76 Apr! 100 Feb 
100 Mar! 107 Nov 
24% Apr; 28% June 
97 Jan} 104 July 
87 Apr| 95% Aug 
67% Feb) 100 Oct 
70 June} 93 Jan 
100 Apr] 108% Dec 
101% Mar! 109% Oct 
75% Jan! 95 Apr 
Apr; 64 Aug 
88% Jan) 101 Nov 
Apr; 100 Dee 
87% Apr 104% Dee 
61% Mar| 86% Nov 
0 Mar; 92 Nov 
107K Aug! 110% Dec 
Apr| 78 Nov 
86 Apr} 100 July 
1% J 5 Feb 
72% Decl 95 Jan 





For footnotes see page 


259. 
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Volume 148 New York Curb Exchange—Concluded—Page 6 
Friday Sales ‘ Frida: Sales 
_SOuos | Last |Week's Range} for Range for Year 1938 BONDS Last |Week's Range| for Range for Year 1938 
ontinued) Sale of Prices Week -— (Concluded) Sale of Prices Week |—— — 
Price |Low High| Shares Low Htgh Price |Low High| Shares Low High 
5 24® _—* 100 99 100 45,006 €33¢ Mar| 99% Dec Uses Co— 
Deb 5s series B ----- 95 93% 95 |243,000} 58% Apr) 9334 Dee Jonv 68 4th stamp.1950}...._.| 5034 52%%| 16,000} 30 M 56 Oct 
— Pub Serv 5actfs1978}..._-_-| 36 36 1,000} 35 Oct] 44% Jan | United Elec N J 4s__.1949] 117 117" 117 2000 11356 Age 116% Dee 
ebraska Power 4348-1981) 109 108% 109 43,000| 107% Dec} 110% May United El Serv 7s....1956}._____ t51% 53 Soe 42 Sept Nov 
ml Di cetecoes 2022 116 116 11644} 11,000 lll Apr] 120% Nov | *United Industrial aes A ORERE 27 27 2,000] 24 Feb} 28 Nov 
a — Realty 68°48) 96%{| 9634 97_ 14,000 80% Apr] 100% Dec a OY ye. 1945 27 27 10,000} 23 Jan} 30 Nov 
a : -Calif Elec 58.1956) 80% \ 80 807%} 53,000} 69 Apr| 85% Nov | United aA Fee 0... 72% 72% 74 8,000] 56 Mar| 80% July 
N'E Gas & El Avon Se 1 "48)_.____/31184 3 6. 115% Jan 119 Dec rr reas 974|___. 78 78 1,000] 57% Apr) 82% July 
D oe 56 56 57 4 37 000 } yo oats = un yy ete _ 1055| 10554 1065<| 8,000} 9434 Feb] 107. Nov 
SE ee ae ee a 55% 56%} 20. 5s uly 4 8 8 Ore, ts : 313 3S 3? 
oon Geb Gikacstae 1950 55 55 57 44) 57,000! 39% Mari] 60 July | United Lt & Rys (Me)— ed . 00,000, O86 Ses), SEN On 
at Eng Power 38 1961) 107%| 107% 107%} 6,000} 102 Feb} 108% Dec 6s series A__._.___. 1952 " 112% 112%] 4,000} 96 Feb| 113 Dee 
ew Eng Pow Assn 58.1948 - 93 94 90,000} 70 Mar! 91% Dec 6s series A_....___- 1973 is 72 72 2,000} 5336 Jan} 80 July 
ene fo. gna 95%| 95% 96%] 69,000} 74 Mar) 934% Nov ber tad & Lt 6s 4-8 8434 8534] 22,000} 64 Feb| 87% Nov 
f “= See eee es See ee ee oleae ll eee ‘ 921 92! 5,000 94 N 
Se stamped-_-___.--- 1942] 10014] 100%4 100%| 13,000 86% Feb! 100% Dec | V& Pub Serv 5s ree tir 91%] 91 %4 92% 412'000 73 ie OB Nov 
- ar 68 series A.1949) 92) 92 9344] 51,000 63% Mar) 9234 Dec Ist ref 58 series B...1950| 87'4| 87% 89 22,000] 75 Apr} 89% Nov 
- ae Elec 5s 1950} 10344] 102%{ 103%] 12,000] 93 June; 104% Nov | _ 08-.---........... 1946} 86%| 86 87 10,000} 65 Apr| 86% July 
pty tt 1950 t76 85 45 Ma 84 Feb "2G ae 2 = Orel 084 
-19 ===: t76 5 a y me deb.._- 20%] 20% 2034] 24,000} 12 Mar! 26 July 
= z tn = owe Ist 434867) 107%) 107 ; 107 54} 40,000 105 Apr 108% Aug Wasb Ry & Elec 4s___195! é 108% 108%} 1,000 10684 june} 109 = July 
NYA = t G 4348 1980) 100? 9934 100% |150,000} 88 Apr) 102. Nov Vash Water Power 5s 1960) 106 10544 106 | 22,000] 99% Apr] 106 Jan 
estch’r Ltg 48 2004) ___ _- 104 6 105%] 8,000) 103% Jan) 105% Apr West Penn Elec 58...2030| 104%} 104% 105 2,000} 97 Feb| 105% Dec 
ee ©. nese 1954 ---|#113 -----] ------ 110% Nov 114 _ Sept | wens Penn Traction 58 60) 111%<| 111 112 15,000} 96 Marj 111 Dec 
a 5 ve 44s__1953 a oan 57 45 Aug| 62% Mar be Texas Util 58 A 1957) 101 | 101 102 1115,000] 74% Mar| 101% Nov 
Ene $@ ete a re» wan pemueager Un Os °44 584% 60%] 7,000} 32 June] 664% 
wort —_ ras 97 % 9 5% 97 44} 21,000 70 Apr} 97 Dec est United G & E 5448'55 104% 105 7,000] 103 Apr} 105% July 
- Ry + til 544s_.1948)__ --- 50 504} 7,000 30 Mar| 55% Nov | Wheeling Elec Co 6s__194)}__ t106 i eg ee 106 June} 108 May 
- wg LL Fea 107%| 10734 107%| 7,000] 105% Apr| 109% Aug | Wisc-Minn Lt & Pow 5s '44 ; 10644 106! 1,000] 105% Jan} 108 Nov 
—. ee P art . : Wise Pow & Lt 48____1966| 101%{| 101% 101%| 72,000] 86% Apr} 101 Nov 
Nees 10554] 1055 106%] 15,000 93 Feb| 106 Nov | Yadkin River Power 5s ‘41| __- 103 104%] 21,000] 96 Feb) 105% Feb 
5s series D_....--- 1969) __ 105% 106%| 5,000] 93% Apr| 106% Nov | *York Rys Co 5s...-- 1937} 92 92 92 11.000} 58% Apr| 94% Nov 
roe series E.....-.- 1970} 104%] 104 104%} 22,000 86% Apr! 104% Dec! Stamped 5s_....._- 1947} 92 90 92 22,000] 72 May| 94 Oct 
"western Elec 68 stmpd'45;_____ _|t105%% 107 102 Feb} 105% Nov | 
Irwestern Pub Serv Se 1967 9934 19838 9936 23 000 80 ¥6 Apr 29% Dec | FOREIGN GOVERNMENT 
a 108 8 Ss 18,000} 103% an} 108% Nov 
Okla Nat Gas 44s.-...1951| 106 105% 106 19,000} 96 Jan} 106 Dec AND MUNICIPALITIES —. 
ee Fe Se ----s) 3 102%} 102% 103%] 7,000 = 4 . = Aeeneiant $ates Bk (Col) 
a e° 93%| 93% 94 18,000} 6 pri 96 ct -year 78....Apr 1946 A 26 28} 6 1 
Pacific Coast Power 5s '40|______| 1014 101%| 16,000} 100 Mar) 103% Aug *78 ctfs of dep_Apr ‘46 13434 32 : — , a napiedae 
ay mS ele ee FURY OY 20-year 78__..Jan 1947 26-26%] 2,000] 20 Jan| 26 Oct 
etiamapien 1941} 11334] 113%% 113%] 25,000] 113% Dec} 116% Feb *7s ctfsofdep_Jan '47 t24% 32 seat we Aug} 24 Aug 
Pacific Invest 58 ser A.1948) 92 92 92%| 6,000} 79 Apr| 94 Sept *6s ctfs of dep___Aug ’47 meee G6 1 .24.-5 24 Nov] 24 Nov 
Pacific Ltg & Pow 58..1942)._____ $1134 114 | -- 113 Apr} 115 May *6s ctfs of dep_..Apr *48} ____- $636 OE 1 ccnacklsaccssdeccmey sl saeee 
Pacific Pow & Ltg 58..1955| 77 7634 77%| 28.000] 85 Mar| 82% Oct Antioquia (Dept of)Co| | | | °&4| 
Park Lexington 3s8-_-._.1964 : 32 32%] 2,000} 28 Mar; 34% Jan lumbia— 
Penn Cent L & P 48.1977) 93%| 93% 94%|138,000) 744% Mar| 94%4 Dec °7s ser A ctfs of dep.1945|____.-]| 191% 15 | ------ 7 Oct 7% Oct 
DUR MR écmedne mens 1979] 10014! 100% 1014] 12,000! 78 Mar| 100% Dec *7s ser B ctfs of dep.1945|__ -| t9% 15 ae 7% Dec 8% Aug 
Penn Electric 4s F_...1971| 98%, 98% 99%| 80,000 76 Apr} 97% Nov ©78 ser C ctfs of dep. 1945 . 9% 15 ER BFP er sail «<0 aed 
re Ohio Edison— 7s ser D ctfs of dep_1945|______ aa SS ees 7% Oct 74% Oct 
66 series A.__....-. 1950} 101%} 101 102%] 25,000) 82 Apr! 101 Nov °7s Ist ser ctfs of dep.'57'__ a: eee 6% Oct 7 Aug 
Deb 58 series B..1959) 95 92% 95 60,000} 75 Mar! 96 June 7s 2d ser ctfs of dep_’57 ____ OE 7 Aug 7 Aug 
Penn Pub + © 6s C..1947|}_.____|$107 107! ; _| 99 Mar! 108% Dec 7s 3d ser ctfs of dep_’57) __ ones. 28) ft noses 6 July 7% Dec 
5s series D___--.-- 1954} 10534! 105% 105%| 12,000} 93 Mar] 105% Dec | *Baden 7s---....-._. 1951) ___ t18 ae eo 18 Sept] 21% Feb 
Penn Water & Pow 58.1940/ 104%; 104% 105 24.000) 104% Dec] 108% May | Bogota (City) 88 ctfs_.194/ tll ae? f neen se 10% Dec} 10% Dee 
4}4s series B_....-.-.  2aaeee ae ae ___..| 106% Apr] 109 Jan | Bogota (see Mtge Bank of 
— Gaal & Coke— ; *Caldas 7 4s ctfs of dep_’46 ‘ t12% 20 { 9% Oct 9% Oct 
4s series B......... 1981] 93%] 92% 93%} 26,000) 78% Mar) 94% Aug Cauca Valley 78....194%| 13% 14%] 10,000 6% Apr; 12 Dec 
4s series D_......-. 1961) 95 94% 96%1104,000| 82% Mar) 96% Aug °7s ctfs of dep. _...1945] ____ 13 20 a 8% Oct] 10 Oct 
Phila Elec Pow 5}48..1972| 112%4| 112 112%] 39,000] 110% Dec} 113% Mar °7 8 ctfs of dep...1946]____ Ti Se Baeitsa SOEs | Hy See 
Phila Rapid Transit 68 1962). .___. 77% 78%| 4,000} 65 May| 79 Feb | Cent Bk of German State & 
Piedm't Hydro El 6%s '60) 50 49% 50 8,000| 40 Sept) 61 Feb *Prov Banks 6s B_.1951} _____| 24% 35 es 22% Apr| 27 Jan 
Pittsburgh Coal 68..1949/...._.__| 106 106 5,000} 104% June} 108 Feb 6s series A.....- | eo 124% 40 | ------ 24 Sept} 28 Mar 
ce aeteintts tees] | 19 10" | ‘on tev pe ‘ae, Ape | “so et of den--fuly 
Ls * if) i) 1,000 1 D pr 8 ctfs of dep._July '6]}______ a 18 A 18 A 
Portland Gas & Coke 5s ‘40; 7! 66 72%| 65,000] 48 Jan| 69% July *68 ctfs of dep..Oct '6)| _____ 9% 30 fate cad an July ays july 
Potomac Edison 58 E.1956| 107%{| 107 10714| 12,000] 105% Apr| 108% Sept | Cundinamarca (Dept of) 
Ml braze - 109 1,000 | = i _ Dank bise. 6092464198)... ...-1$13 20 oP | ae Pe 
™m 41 4,000 pt; 6 an aD Ricanbsahe 1955] 100 99% 10,000} 96 Sept} 102 A 
PowerCorp(Can) 4 4sB . = 101% 101%! 2,000} 98% June; 104% Nov Penacktevadeusneoced 1953} ___ 95 000 3056 Sept 100% jon 
Prussian Electric 6s..1954)_._.___| {19 | i eee 20% Jan| 22% May | Danzig Port & Watstoags 
— Service of N J— A External 6 4s-.--.-- 1962} ...... ccies _....| 89 June} 59% Mar 
% perpetual certificates); 149%<| 148 150 26,000} 130 Jan) 148% Dec | *German Con Munio 7s 47) _____ 18 18 2,000} 18 Dec} 24 Nov 
~~ Serv of Oklahoma— = be Hu *Secured 66....--.-.- 947|______] 117 19 . 18 De 23% Oct 
4s series A_.......- 1966 107 10634 107%%| 8,000 98% Mar| 107% Dec | *Hanover (City) 7s...1939) ____. 20 20 3,000} 18 Sept) 25% Oct 
ey ey L5¥s8'49) 77%) 77 794) 57,000 604% Mar| 82% Oct ; *Hanover (Prov) 648.1949) ____- 18% 18%] 1,000] 18 Dec| 22% Mar 
= ref 5a ser C_..1950) 74 74 754) 48,000 59 Apr} 78 Oct | *Lima (City) Peru 6s '58 t11% 12%] ----- 9% Apr] 14 Oct 
st & ref 4}4s ser D_1950| 71 71 734] 43,000} 53 Japn| 77% Oct | *Maranhao 7s.-..-.-- 1958] __ t6% 12 ues 6 Dec| 18% Feb 
Capeee See Sno 6 ite A 7 *Medellin 7s stamped_1951|____ tl1% 13 ee 7% Jan| 10% Aug 
canine Ye 1952) 76 68 76 24,000} 64 Dec| 93% Jan ©7s ctfs of dep___--- 1951}____ t Oe PL. os Sh pslaiss Benen! ch tedbae 
pe Gas Corp 6 448.1953). __ _ -- 33 35 8,000} 25% Feb) 35 #£=Nov *6 4s ctfs of dep____1954 : re | OR ey 7 Sept) 10 Aug 
Ree 6 48. .1958 , t20 a ees Mar! 28% Aug | *Mendoza 4s stamped_1951| ____- 77 - (a er 64 Feb| 80% June 
Bate arbor Water 4348 '79) 108%| 108% 109 12,000] 105% Dec] 110% Mar | Mtge Bk of Bogota 78.1947 
| eng Gas & Coke 68.1947 Saad 116 3796) ...234 9 Apr' 18% Oct *Issue of May 1927...-.- 25%) 25% 25%) 1,000) 21 Feb| 25% Dec 
on oaquin L & P6sB'52 -____- +131 | enaae, seamen 128% Feb 131% July 7s ctfs of dep. May '47 : 24% 32 a Oct| 24% Sept 
7 xon Pub Wks 68...1937 __-_- $24% 25 ip 24% July 30 Nov *Iasue of Oct 1927_._-.-- Keys t25% 32 oe 16% Jan) 25% Nov 
Schulte Real Est 68..1951 ___- 314% 31%) 1,000) 21% Jan, 31% July 78 ctfis of dep_Oct °47}|____ {24% 26 ; 23% Oct| 25 Dee 
Seripp (E W) Go 5340.196 10134} 101% 10236] 18,000] 96% Apr, 103 Aug Mtge Bk of Chile 66.1931} ___- 15% 16 3,000] 12% Apr} 17% June 
Scullin Steel 3s_...... eee 64% 64%| 1,000 38% Apri 71 Nov | Mtge Bank of Columbia— 
Servel Inc S8__....... 194 ae. eee _.....]| 106% Apr] 107% Aug ¢7s ctfs of dep_---- 1946 F t24% 32 coditasmecesssninatenies 
Shawinigan W & P 4s 67 ‘104%| 104 104%] 18,000] 100 Sept] 106% Nov 7s ctfs of dep__-..1947 fs t24'% 32 ibediaenscsndlewhasd ecece 
Ist 4348 series B....1968 -.-| 104% 104%] 19,000 100 Sept] 106% Nov *6%s etfs of dep___1947]_- 124% 32 ep “Sees een ee 
1st 434s series D_.-.1970) 104%} 104% 104%) 11,000 99 Sept] 106 Nov | Mtge Bk of Denmark 58 "72 95 96 3,000} 96 Apr| 102% Feb 
Sheridan Wyo Coal 6s 1€47|__- __ - 77 77 2,000] 534 Sept) 74 Dec | *Parana (State) 78...1958|__ 9 9 13,000 7 Mar! 10% Jan 
Sou Carolina Pow 58.1957) -- ==. 84% 86 15,000} 70 Mar| 86% Nov | *Rio de Janeiro 64s8.1959)____ 6% 6%] 2,000 5% Dec| 10% Jan 
Southeast P & L 68...2025) 97%) 95 98 63,000} 71% Mar!) 97% Nov | *Russian Govt 6}4s8-.-..1919 % 4) 7,000 % Dee % Mar 
ae * — a Ltd— lll epee 1921} __ % %| 6,000 % Dee 1 Mar 
ure 3%s8....1945 104% 104%% 104%] 10,000} 101% Apr| 107 May | *Santa Fe 7s stamped. pe r 145 48 a 45 Mar! 65 Jan 
Ref M 3%s_May 1 1960) 109 109 109%] 24,000' 102% Sept! 10934 Dec | *Santiago 7s........- 949). __- 14 14 1,000} 11% Jan} 16% July 
Ret M 3%s B_July 1 '60| 109%| 109 109%] 17,000) 102% Sept) 109% Dec Tes dslinecmmade qua 196] 14 14 2,000) 11! Jan) 16% June 
lst & ref mtge 48._.1960)._____| 111 111%, 17,000} 106% Apri 111% Dec 
Sou Counties Gas 4348 1968) 104%<| 104%4 104%| 3,000] 103% Apr 10644 Mar 
Sou Indiana Ry 4s_...1951)_- 45 46%] 19,000] 353% Apri 56% Jan 
S' western Assoc Tei 58 1961) 103%4| 103% 103%| 8,000} 85 Feb 103% Dec 
S' western $4 ry hagh _..--| 103% 104 7,000} 93 Apr! 101% Nov 
So'west Pow & Lt 6s 83 86%! 10,000} 55% Mar! 89 Nov 
So’west Pub Serv $02. 3045 105 104% 105%| 8,000) 93 Mar! 1054 Jan * No par value. a Deferred delivery sales not included in year’s range. ” Under 
§Standard Gas & Elec— the rule sales not included in year’s range. rf Cash sales not Included in year’s 
SF Weastssanes 1948] _ - - - 61% 61% 99,000 46% Sept| 63% Nov] range. z Ex-dividend. 
Pah 68 (stpd) Repeiae sees 1 , pa ' oe : Af g “ oo rhe oa t Friday’s bid and asked price. No sales were transacted during current week. 
jcoccce 4 ’ : 4 
Debenture 6s_Dec 11966) 61%| 61 61%| 83,000] 36% Mar) 63% Nov * Bonds being traded flat. 
ae ann XP i t60% 61%| ---- 53% Oct] 63 Nov $ Reported in receivership 
ndard 6 9g 89 90 6,000} 54 Apr] 86 Dec The following n called 
Standard Pow & Se ceeiserl G13 él sclerenoal $6 Marl GM Mor wm I. pent is @ list of the New York Curb bond issues which have been call 
ssearrete Corp Ene 58.1950) 32 313% 34%4| 16,000] 18% Mar) 37% Ort Central Illinois Pub Service— 
innes ped Parent 60 60 60%| 5.0001 40 Sept] 60% Nov 5s series E 1956, Jan. 14 at 103. 
$4 ethan ne 1946 , 49 0 3'000| 36 Sept] 55% Nov 4\%s series F 1967, Jan. 14 at 103. 
Tennessee Elec Pow 601956|......| 92% 93%| 31,000] 65% Feb] 95 | pre bogey ethic. 
Terni Hydro-El 6348..1953| 50 | 50 50 | 7.000) 35% Sept) 61% Nov | Cities Service Gas Pipeline 6s 1943, Feb. 28 at 102. 
Texas Elec Service 58.1960) 99» 9844 9944)103,000| 82% Mar! 100% Jan 
+ fy aes amaa th aa Cities Service Gas 5%s 1942, Feb. 28 at 101. 
Texas Power & Lt 5s..1956| 104%! 103% 104%] 93,000) 94 Mar) 104% May Firestone Cc 5 
. ‘ »tton Mills 5s 1948, March 1 at 101. 
6s series A-.....-- 2022) 101 | 101 102 4,000; 90}4 Mar) 101}¢ Aug Illinois Northern Util. 5s 1957, April 1 at 105 
Tide Water Power 56__1979| - --- -- 88'4 89%] 16,000] 75% Apr) 89% Nov o RORRSER VEN. 56 Peer. Seen | 
Tietz (L) see Leonard e Cash sales transacted during the current week and not included in weekly or 
Twin City Rap Tr 5s °52)-- 52% 54 34.000} 44 Marl 65% July | yearly range: 
Pennsylvania Salt Mfg., Dec. 29 at 162%. 
y Under-the-rule sales transacted during the current week and not included in 
weekly or yearly range: 
No sales. 
z Deferred delivery sales transacted during the current week and not included 
in weekly or yearly range: 
No sales. 
Abbreviations Used Above—* ‘cod,”” certificates of deposit; “cons,” consolidated 
“cum,” cumulative; “conv,” convertible; “M,” mortgage; “'n-v," ’ non-voting stock 
“vt,” voting trust certificates: ‘‘w 1,” when issued; ““w w,” with warranta: ‘ww 
without warrants. 
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Other Stock Exchanges 





New York Real Estate Securities Exchange 


Closing bid and asked quotations, Friday, Jan. 13 





Unitsted Bonds 





Bowker Bidg 68 1937 
B’way 38th st Bidg 76 1945 
Bryaot Park Bidg— 
6s unstam ped 
6 Ks stamped 
11 West 42d St Bidg— 
6%e unstamped ...1945 
45 E 30th St Bidg 5%8 1937 
51 Fifth Ave Apt Bidg— 
6s 1943 (stamped) 





Bia 


18% 
55 


24 
24 


36 
15 


38 


Ask 


--- 











Uniteted Bonds 


Bu 





500 Fifth Ave Inc— 

6 4s 1949 (unstamped) _- 
Harriman Bidg 68_...1951 
Lefcourt Manh Bldg 5s '48 
Lincoln Bidg Corp— 

5s 1963 w-vte 
Marcy, The 68_....-- 940 
165 Broadway Bidg tine 61 


10 East 40th St Bidg 5s '53 





29 
28 
59 
68 
60 
48 


81 








Baltimore Stock Exchange 
















































































Listed and Unlisted 


Paal FI. Davis & Go. 


mbers 
New York Stock oe. 
New York Curb (Associate) 


10 S. La Salle St., CHICAGO 





CHICAGO SECURITIES 


Chicago Stock Exchange 
Chicago Board of Trade 

















Chicago Stock Exchange 


Jan. 7 to Jan. 13, both inclusive, compiled from official 


sales lists 


























Friday Sales 
Jan. 7 to Jan. 13, both inclusive, compiled from official sales lists Last |Week's Range} for Range for Year 1938 
Friday Sales Sale of Prices Week 
—_ _— Range S. Range for Year 1938 Stocks Per Price \iew an) Se td “—- 
Sale of Prices €é 
Stocks— Par| Price |Low -Htgh\ Shares Low High eg yey ' a Tae 57% 57%| 2191 86% Apr| 60% Nov 
2s ane ; Acme Steei Co com----- "eee 42% 42% 11} 39% Sepi| 49% Nov 

Arundel Corp..--------- | 20% ser “Ss et 12% Mar) 21% oe Adams (J D) Mfg com_-.*|____- 8 8 10} 73% Dec| 10% Mar 

Balt Transit Co com v $0-*)----- - “76 2 00l ontl |S  ARL oby, ASB | Advanced Alum Castings.‘| 2%] 2% 3 200) 2 Ma | 4% Jan 
1st pref v t c--.------"|------ he. os A K% = P 4 Df | Aetna Ball Bear com_____1|------ 7% 8% 400 4 Ma! 8% Nov 

Black &Decker com..--- |------ 19% 20% 250 9% Mar) 24% Nov Allied Laboratories com__* 12 12 50 7 June 14 Oct 

Consol Gas F L & Pow 71%i| 71% 72 117} 565% Mar) 74% July Allied Product ancl lata 
6% preferred. ...---100) 116%} 116% 117 58] 112% Aprl 117 Dec Class A 2 ue 18% 19 200} 12% Mar 19% Aug 

Davison Chemical com-100 7% 7% 7% 25 7% Sept 9% Oct Allis-Chalmers Mtg Co.-  aetiebe 42% 45% 597| 44% Dec| 49% Nov 
Eastern Sug Assoc Pref. =! rr + 13% = % 160) Wt) May} 20 Oct | ‘Amer Pub Serv pret..--100] 60 60 ~=61 140} 45 Ap] 70 Nov 

Fidelity & Deposit  - - -- - ri ee Ae 125) 75% Mar) 119% Dee | ‘Amer Tel & Tel Co cap-101|---- -- 149% 151%] 1,080] 180% Sept] 10% Dee 

Finance Co of Am Acom.i 10% 10% 10% 50 9% May 1 Ort Armour & Co common f 5% 5% 5%| 2,000 3% Mar 6% Jan 

Houston Ot! pret. -..- - - me eee tee Le oe) ee Oe) eee ee coam....1....... % 1 ‘500]  & De| «1% Jan 

ay Ba hy yeah i etinled 120 140 ee i Des 33 = Associates Invest Cocom.*| --- 33% 34% 400] 27 Mar| 39 #£xNov 
Common class A....--1)..---- 1 +y Dev 2% = Jan | ‘athey Truss Wheelcap. ..4|------ 3% 3 250} 2% Jum| 6% Nov 

Martin (Glen L) Cocom.-1) 31%) 931 (33%) 480) 1834 Sept) 35% Dee | 4 utomatic Products com-! s. 3 100) 1 Ma| 1% Juy 

Mercantile Trust Co - - ..50|------ = = 10} 214 Oct] 220 June | ‘Automatic Washer com. -2|-.---- 4% | 380) % Jum| 2%- Jan 

Merch & Miners Transp ‘| 15 15 16 32] 10 Mar 17 Dee Aviation Corp (Del) pe pedis 7% 1% 965 5% (Ort 8% Dee 

Monon W Penn P87%pf2‘}-..---- 25 25% 72] 21 Ap] 26% Dee | Asiation & Trans C eap.1|_ 3% 3% 3%) 5,850 1% Mar 3% Dee 

New Amsterdam Casualty 5}------) 1176 117%) 423) 7% Mam) 12% Oct | Rackstay WeltCocom...*| 7 7 7 | ‘2001 6 Dec] 10 Jan 

North Amer Ulli com-_-_--.] 1.25 1.25 1.25 250 1 June i Jan | Barlow & Seelig Mig A em5 8 8 8 100 7K De: 11% July 

Penna Wate & Powercom’*|.----- 73 74% 34] 59% Am] 7% Jan | Bastian-Biessing com “71 12 12 13 400 8 Mar| 13% Jan 

U | hi aa & Guar....-. 2 19% 19 20% 5,082 84% Mar 20% Dec | Belden Mfg Co com ee 11 11% 350 6% June 13% Nov 

s— | Bendis Avietiann cam... si a5 / 

Balt Transit 48 flat...1975].-;---| 2174 24 |394,000| 15 Mur 23% Jan ely pene ell Hig 7 Ste Ba Mar| “854 May 

44 -dieeoeene iorel. | ant axl eel ae” tal ae | Ee ceee.......9 5% 5%) 100) 4 Marl 6% Jan 
“--- -- 4 74 - e s & hy is) 
Finance Co of Amer 4% "42 101 101 “| 10.000] 963% Fet| 101% Nov oer oe oe oe eo 
-1947 96)4 96%! 9.000' 92 Apr 96% Nov (New) common. .-.----- 5| 273%4| 27 30%] 2,025] 163% Mar| 36% Oct 
Brach & Sons (E J) econ 1 tpt rie a PB . 10 Mar; 18 Nov 
Brown Fence & Wirecom.1)__---- M% 00 5 Sept 8 Mar 
Boston Stock Exchange $e clea, iim 2344 233| so] 14 Apr| 22% Nov 
Jan. 7 to Jan. 13, both inclusive, compiled from official sales lists Bruce Co (EL) com-_.--- 7) 15% 16% 550} 6 Mas} 17% Oct 
: - Bunte Bros com. ...---- | ae 9% 9% 30 6% June} 10 Aug 
Friday . Sales Burd Piston Ring com---!]__---- 3% 3% 350} 2% 5% Jan 
— ar ? Range y - Range for Year 1938 Butier Brothers. .-._..- lt} 8% 8 8%| 2,750) 6% Mar} 10 July 
rices % conv pref_.....-.- 3 204 20% 2 

Stocks— Pa |r Price |Low High\ Shares Low Htgh Camel Wyant & Connor sate on . Sa] 876 Mage) 9676 cue 
Foundry capital.......*|..--- 16% 16% 2Fl 14% Sept} 20 Aug 
American Pneumatic Ser . ‘ Castle & Co (A M) com_10} 21 21 22 200) 14 # Apr) 25 Jan 
@ hon-cum, pref...-50) 1% 1% 1% 33°] 99¢ De 2 Nov Cent Ill Pub Ser $6 pref..*| 66%| 66% 68 530} 414% Mar| 73% Nov 

He preferred ......-.- 5, 12 12 12 60 11 Ma: 16 May Central Ul] 8ec— 

Amer Tel & Beasecaoe ine 149% 149% or — 110% Mar! 150% Dec cl AOR % % 600 % AU 1% July 

Assoc Gas & El] CoclA.-.-1}|--.---- 42: % Jum 1% Apr 1 nv pref.....__. * 53 } 5% ‘ 

Bigelow-San Carpet ptd 100) ----- - 75 80 33] 62 Sept| 04 Jan | Canniawoe 54) 54 5%) 500) 3% Jum} 7% July 
pn & Albany..-..-.- 100} 82%) 82% 85 477, 60 Mar) 108% Jap | a 1% 1%] 3,400 1 Mar 2% 
Boston Eflison Co...-- 100) 127% |r127 =130% 912) 108 Apr| 134 July Preferred  _....--.--- «eee 46 48 460| 25% June| 55 #£Nov 
Boston Elevated... .- 100} 52%] 52% 54% 584, 47% Ort] 58% May Prior lien preferred __-.*}__---- 103 103 20} 90 Apr} 105 Nov 
Boston Herald Traveler..*| 18%] 18 18% 285) 134% Mar] 20% Jan ! Cent states Pow & Lt pf.* 3% 3% 3% 90 1% De 5% July 
Boston & Maine— Chain Belt Co com ------ a 16 8616 350] 12 Mar! 16% Nov 
Common stamped... 100 2% 2% 2% 77 1% Dec 4% July Chicago Corp common. .* 2 1% 2 3,050 i 2 June 
Preferred std .....-- 108) ...-- 1 1 10 % De 2% Jan; preferred............*| 35%] 35 35%| 1,950) 26% Mar| 36 #$£=™Nov 
Eee 100} 7 6% 7% 500) 4 Dec} 12 Jan Chic Flexible Shaft com_.f| 64%} 64% 67 800} 38% Jan| 80% July 
Cl A Ist pref std ....10(]_...-- 1% 2 617 1 Sep’ 4% Juy | Chic & N West Ry com 100)_____- % 1 505 % Dec 1% Jan 
Class B ist pref std..10(})....-- 1% 2% 207 1% De 4% July | Chic Rivet & Mach cap--4|__-.-- 8 8 100 5% Marl 10% July 
1st preferred *) == 1% 1% fa 1 Sept 3% July | Chicago Towel com--_---- _ SE 67% 69 70| 57% May| 70 June 
Class C Ist pref std -.100)..---- 2% 2% 50 1% De: 4 July Conv preferred ----__--- _, eee 110 110 10; 96% Apr} 112 Nov 
Class D Ist pref std. -100/ ------ 2 2% 192 1% Dec 5% July Chic Yellow Cab Co Inc__* 5 5 5 50} 8 =Mar| 12% Jan 

Boston Per Prop Trust---*|-.---- 11 12 535 844 An'| 18% Nov } Chrysler Corp com_._-_-- SERA 73% 81%) 2,417] 63} Sept] 88% Nov 

Boston & Providence. .100| __---- 20 21% 43] 13 Dec} 75 Jan Cities Service Co— 

Calumet & Hecia .....- 25) 7% 7% 67% 70| 6% Mar| 10% Oct (New) com..__..---- re 7% 8% 450} 5% Sept) 10% May 

Cliff Mining Co....---- 26|.--.--| 30c¢  30c 100 %e Sept % June Club Aluminum Uten Co.*]___.-- 2% 2% 250 1% Jar 2% Nov 

Copper Range-.-...-.... 25) 5 5 5% 485, 444 May 7% Jan Commonwealth Edison— 

East Gas & Fuel Assn— je . | _ New capital. -.-.----- 25) 27 26% 27%] 16,750) 22 Mar| 28 May 
COMMIG....-.20-0-~-- 1% 1% 1% 286) 1 Dec} 3 Jan Compressed ind Gasescap*| 14%] 14% 15% 350} 12 Mas} 25 Jan 
s4* prior pref_...- 100} 21%| 20% 23 431) 17 Dec} 52. May Consol Biscuit com __-_--! 6 6 6% 300 3% Ma: 7% Aug 

execce -100} 10%) 9% 12% 219) 9 Dee} 80% Jan Consolidated Oil Corp...*] 8% 8% 9% 585, 9 Decl 9 #£Deec 

masters Mass StRy— E Consumers Co of Ill— 

Common ---.--..---- 100; 1 1 1 350 % July 2% Dee V tc pref pt shs___-_--  Raaliae 7 7% 60} 4 #£«z°¥Feb| 11% July 

Ist preferred ---....-- 106) 62 62 66 80) 13% Ap) 67 Dec Common pt sh A vtc_50}___-_- 2 2 20 1% Jan| 4% Oct 

Preferred B--------- 100} .----- 18, 18% 62] 3% Ap} 20 Dec Common pt sh B vte__*}___- 1 1 130 % Feb| 2 July 
Eastern SS Lines com-..--*|------| 4% 5 810) 2% Ap) 5% Dec Container Corp of Amer_2¢|__-_-- 14% 15 55] 11% Sept| 17% 
eT Be oe=nns 23%) 23% = — 15% Apr) 21% Dec Continental Steel— 

christ Co-..-....------*|------ ‘ 4% June 8% Dee SS a 25% 27 95} 10 Mar| 28% Nov 

Gillette Safety Rasor....*| 74) 7% 7% 576) 6% Juxe) 11 Feb ep an, | r102% 102% 10; 95 Au: 00” Nov 

Hathaway c! B_.._...-- *| 25¢ | 25¢ 25e 18} 20c Sept] 60c July ane Co com_.....-.- 25| 33%] 33% 36% 543] 36% Dec] 38% Dec 

Isle Royal Copper Co.--15|---..-| 1% 2 250 % June} 3% July Cudahy Packing pref..100| 58 57% 59 220} 454% Dec} 73 July 

Maine Central com -. ..100 4% 4% 4% 150 4% Sept 9 Jan Cunningham Drug com2|------ 14% 15% 350] 11% Ap] 17% Nov 

Mass Utilities Assvte.-.}) 2 . . 201; 144 Mar) 2% Aug | Dayton Rubber Mtg com. *|_.---- 154% 15% 250] 53% Mar| 17% Oct 

Mergenthaler Linotype..*| 22 22 22 100} 18% Mar July RM gla 26 26 50} 20 Jan} 25 ##Nov 

Narragansett Racing aa ‘ “4 ‘ Deep Rock Olleonv pret..*|_..... 10% 10% 70} 10 Decl 20 Feb 

National Funnela Mines} 2 | tr 2” 1 Too) 134 Jan] Sse “San Decree nem Gara — "35 "83| too] 'S Bee] “B96 Dee 

New Eng G & El Assn ptd*| 15%| 1534 18%] 3451 10 Decl 23. Feb. DisieVorterGo | ore ee. Fe a ae 

New Tel & Tel100) 106%4| 106% 108% 232) 81 Mar) 109% July | Common_____...-.... iF “11% «12% 150) 9% Oct] 16% Jan 

NYNH& HRR.....100 eon van" 561 %4 2% Jan | Dodge Mtg Corpcom-_-_-.-*|__---- 8 8% 150} 7% Mar| 14% Jan 

ryt ec? i ¢ | 5,150) 25¢ Dec} 1 Dee Eddy Paper Corp (The)--*} 15%] 15% 15% 100} 10% Mar| 21 Feb 

jony RR. -.....- 9c 1% 244) 70c Dec} 5 Jan Elec Household Util cap.5|_...-- 3% 3% 650} 23 Mar; 5% Aug 

Old Dominion Co... ..- 24c 24e 100} 20e Dec] 60c May Elgin Natl Watch Co__.15|____-- 20 20% 300} 15 Marl 25% Oct 

Pacific Mills Co.....--- 12% 12% 18} 9% Mar] 19% July Fairbanks Morse com_...*|__---- 39% 41% 261} 83% Nov] 43% Dec 

Pennsylvania RR... ...50 20% 23%) 1,174) 18% May| 24% Jan FitzS&ConnD&Dcom_*| 12%] 12 12% 200} 4% Apr| 12% Dee 

Quincy Mining Co 5 a3 3 95) 134 June} 4% Oct Fox (P) Brewing com....5| 10 10 10 150} 8 Mar] 11% June 

—— Fold Mach Co- . - 10) - - -- - 1% 1% 5} 1% Dec} 24% Feb FuilerMftgCocom._....- 1} 2%] 2% (2%) 1,700) 14% Mar} 2% Jan 

wmut Assn TC......%| 10 | F10 10% 519} 8 May) 12% Oct Gardner Denver Cocom-_-.*|_...-- 13 14 300} 10 Mar) 16 Jan 

Stone & Webster. ---...- -*| 15%) 14% 17 1,496} 5% Mar| 173% Dec General Amer Transport_f|_.--_- 57% 58% Ree a Slpdineiptes ces: 

Suburban Elec Sec com - --* 8le | 8le Sie 100} 50c Aug) 91le Jan General Candy Corp cl A-5) 11%} 114 11% 100} 8% May] 12 Oct 
2d preferred - - . . -.-.-- Sl--aziz 45% 45% 50] 32 Novi 46% Dec General Finance Corp com} 2% 2% 2%] 1,100) 2% June 4% Jan 

Bm Co (The) .---- 24)4| 244 25 754) 17 Apr) 28% Oct General Foods com_.....*|....-. 38% 393%4| 257) 37% 39% 

Union Twist Drill Co____5]--_--- 22% 22% 10} 15 Apr} 26 Nov. Gen Household Utii— 

Shoe Mach o- 82% AS: eens Logs + " yt mmon............-- 5% %| 1,650 Dec| 2% Jan 
=> o-~-----25)------ ap} 47 Dec General Motors Corp---10} 46%| 46% 49 2,000} 47% Dec} 50% Dec 

Utah Metal & Tunnel Go.1| 66c a 74¢ 1,176 55¢ Mar 1% Jan Gen Outdoor Advert com_*| ____- 6 6% 55 Ay Dec biz Nov 

Venezuela Holding Corp- 1 1% 1% «2 130} 40c Sept] 2.50 Dec Gillette Safety Razor_.._*|_.---- 7% 7% Re hass,: Big ie vty 

Vermont Mass Ry Co-- 100 saves 69% 70, 3°] 56% June} 103 Jan Goldblatt Bros Inc com_-_*|__---- 12% 13% 900} 12 Decl 23% Jan 

Lgl orga oc------- si---oo- 6% 6% 40| 5% Mar| 8% Jan year T & Rubcom__*| 33 32% 35% 690} 22% Sept] 38% Dec 
Rae ee 3% 3% 136} 1% Marj 4% July | Gossard Co (H W) com___*|____- 10% 11 150} 6 Marl 11% Oct 
ong R: Great Lakes D& Doom.-_*| 24%| 24% 26%] 1,650] 12% Mar| 27% Oct 

Eastern Mass St Ry— . Hall Printing Co com__.10}_...-- 11% 11% 100} 5 Marl 13% Nov 
Series A 4}¢s..-.-- 1948] -...-. 81% 81%} $4,000) 49 Mar| 83 Dec Hamilton Mfg pfpfdA_-10} 4%] 4% 5 130} 3 £Mar 6% Jan 
Series B 5s. -....-- 1948}-..... 83-83 600} 50 Apr} 88 Dee Harnischfeger Corpcom-10}-_---_- 5 5 350} 5 Sept 4 June 
Series C 6s... ....- 1948}... _-- 6 Rp ER eg sg CEE, ne n Brew Co Gcap.1|_____- 7 7 500i 5% Jap a4 Apr 
Series D 6s_.. ~~~. .1948!_____- 91 94 7,050! 55 Apri 94 Dec Hein Werner Motor Parts3| 8%1 8% 8% 100! 4 Marl 8% Nov 





For footnotes see page 263. 
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Volume 148 
Friday 
Last | Week's Range 
Sale of Prices 

Stocks (Concluded) Par| Price |Low High 
Hibb Spen Bart com....25 eS 36% 36% 
Horders Inc com____....*| 2712 12 12% 
Hormel & Co com..-_---- *| 244%] 24% 24% 
Houdaille-Hershey ci B___*}____-- 15% 16% 
Hubbell Harvey Inc com_f 11 11 
Hupp Motors com -_.-_--- ee 1% 62 
Illinois Brick Co____.__- eee 6 6% 
lilinots Central RR com100} 17%} 17% 19% 
Indep Pneum Tool v t c__*}____-- 21% 21% 
Indiana Steel Prod com-.-1}____-- 3% 3% 
Inland Steel Co cap--.- - -- ~, ees 84% 90% 
International Harvestcom*}____-- 54% 56% 
Interstate Pow $7 pref 2% 2% 

$6 preferred ____._-_- ° 2% 2% 
Jarvis (W B) Co cap...-.- 1) 24% 24% 24% 
Jefferson Elec Co com-.-...*}____- 19 19 
Josiyn Mtg & Sup com__-_f 40% 40% 40% 
Kats Drug Co com.....- 1 4% 4% 4% 
Kellogg Switchboard com_*}______ 5% 5% 
Ken-Tad Tube&L’p comA* 7% 7% 
Kentucky Util jr cum pf 50! 32% 30 % 32% 

6% preferred......-- aE: 70% 73% 
Kerlyn Cee UE A. cence aa 3% 3% 
Kingsbury Breweries cap .1}____- % 34 
La Salle Ext Univ com_--_f 2% 2% 2% 
Lawbeck 6% cum pref- 100 30% 30% 30% 
Leath & Co com. .......*}_._.- 3% 3% 

Cumulative pref... -- ° 22 22 
Le Roi Co com__--- = eee 7 7% 
Libby McNeill & Libby- , 5% 6% 
Lincoln Printing com-_-..* 4% 4% 5% 

Preferred $3.50...-.-.-.- . = 29 30 
Lion Oll Ref Co com__---- _ ———a” 19% 19% 
Liquid Carbonic com ...*}_____ 18 18% 
London Packing com__--.* 1! 1% 1! 
Manhattan Dearborn com* 54 5K 34 
Marshall a 13 12% 14 
McCord Rad & Mfg A...*|_____- 6% 6% 
MeWilliams Dredge com.*} 15 15 15% 
Mer & Mfrs Sec— 

Class A common-.-.---- 1 4% 4% 5 

Prior preferred - -- - - - - - _, SE 7 27 
Mickelberry’s Food Prod— 

ee 1 7 3% 7% 
Middle West Corp cap--_6 7% 7 8 
Midland United Co— 

OE See _ aa \% \y 

Conv preferred A ------ ae 3% 64% 
Midland Util 6% prlienl00!______ 34 3% 

6% preferred A_..-.- =e YG % 

FU EEE Bawbacadee 100 \% y%#41 
Minneapolis Brew com_-_1 7% 7% 7% 
Monroe Chemical pref- -_-_* 40% 43 
Montgomery Wara— 

Ree , 46% 49% 
Muskegon Mot Spec cl A_* 14% 14% 15 
National Battery Co pref.*|_.___- 30% 31 
National Standard com-_-_10]____-__ 18% 19% 
National Union Radio com]}_____- 1% 1% 
Noblitt-Sparks Ind com.-.5}______ 244% 25% 
No Amer Car com-.--.--.- 2c A? 2% 3 
North Ill Finance com_- --- 12 12 12% 
Northwest Bancorp com ..* 7% 7% 7% 
Northwest Eng Co com-.-.-*]_____- 16 16% 
Northw Util— 

Prior lien pref.....- 40% 40% 
Omnibus Corp v t ccom._* 16 16 
Oshkosh B’Gosh Inc— 

OS Seer ee 27% 27% 
Parker Pen Co (The) com10 alee 15% 15% 
Peabody Coal Co Bcom_-*}_____- “% & 

6% preferred ____--- io oe 30% 30% 
Penn Gas & Elec A com-.-_* 3% 3% 3% 
Pennsylvania RR cap---50/_--_-_-- 21% 23% 
Peoples G Lt&Coke cap 100 + aS | 36 % 38% 
Perfect Circle (The) Co__-*}_.___. 27 27 
Pines Winterfront com... acai % % 
Poor & Co class B_-_----- 14 13% 15% 
Potter Co (The) com--- -- 1 % % % 
Pressed Steel Car__.._-.-. C—O 12% 13% 
Quaker Oats Co common.*| 116 115 116% 

re a: 153 «153 
RaytheonMfg6™% pfivtef ‘s % a 

Common vt c____--- 2 2 
Reliance Mfg | a aun’ 11 11 
Rollins Hos Mills com ...-) 2% 2 2% 
Sangamo Electriccom-..-.-_*|...--- 24 25 
Schwitzer Cummins cap--_1}.._.-- 8% 9% 
Sears buck & Co com.*|__-__-- 71% 73% 
Serrick Corp cl B com_-___1/}____-- 2% 2% 
Signode Steel Strap— 

Sa, 15 15 
So Bend Lathe Wks cap--‘}-..---- 19 19 
S’west G & E7% pref_.100} ------ 104% 104% 
Northwestern Lt & P pref_* 90 90 
Spiegel Inc com-.......-- ee 14 15 
St Louis Natl Stkyds cap_* 73 73% 
Standard Dredge com-.--_1 1% 1% 2 

<< eee 20; 12%] 11% 12% 
Standard Oil of Ind-_--_-- ee 28% 29% 
Stewart-Warner-_-__...-.-/ 11 10% 12 
Storkline Furn com__.--- 10} _- 6% 5% 
Sunstrand Mach Tool comf 8% 84% 8% 
Swift Internstional...-_. 18] 27%| 27 27% 
Swift & Co...... eccccedd| 18%) 18% 19 
Thompson (J L) com____2/}--.-.--- 3% 3% 
Trane Co (The) common.?| ---- -- 15 15 
Union Carb & Carbon cap * _, ee 85% 88% 
United Air Lines Tr cap-__f}-_.--_-- 11% 12% 
U 8 Gypsum Co com 2 Sareea 105% 107% 

Utah Radio Products com *|_____- 1% 2% 
Utility & Ind Corp— 

Conv preferred ____.--- accion 1% 1% 
Walgreen Co common. -...*)|__-__-_- 17% 18% 
Wayne Pump Co cap-_--__1}------ 30% 31% 
Western Un Teleg com. 100} __---- 22% 23% 
W' house El & Mfg com . .50) - _- .-- 109% 114% 
Williams Oil-O-Matiec com” 2% 2% 
WisconsinBankshares com* ated aail 5% 5% 
Woodall Indust com_---- ee 54% 5% 
Wrigley (Wm) Jr (Del)__* 77% 77% 77% 
Yates-Amer Mach cap---_5)--.--__- 1% 1% 
Zenith Radio Corp com__*| 19 784% 20% 





Range for Year 1938 








10 


1,700 











Low High 
34% Sept] 45% Feb 
11 May 14 Jan 
16% Jan} 24 Dec 
5% Mar| 17% Oct 
844 Mar 15 Nov 

% June 2% Oct 
5 Mar 8144 Oct 
6% Mar 20% Dec 
14% Mar| 29 Jan 
4 July 7 Jan 
69% July| 94% Nov 
54% Sept; 68 Nov 
4% Fet 5% Oct 
214 May 5% July 
10% June} 26% Dec 
15% Mar| 25 Nov 
35 May 41 Dec 
2% Dee 5% Jan 
54% Mar 9 July 
5% Mar] 12 Jan 
20 Mar; 35% Oct 
53 Apr} 82 Nov 
3% June 5 Mar 

% «OF eb 1% Mar 
1% May 3% Feb 
16 Mar 33 Nov 
2% Mar 4% Aug 
15% Mar 24 Nov 
6\4% May 11 July 
5% Dec 9 Jan 
2 Apr 4% Aug 
24% Mar| 31% July 
16% Mar| 25% Aug 
18% Dec} 20% Nov 
1 Dec 2% July 

My Mar 1% Jan 
5% Mar| 14% Nov 
5% Mar| 14% Jan 
15 Dec} 20 Oct 
2% Mar 6 Oct 
19% Mar} 29 Nov 
1% Mar 4% Oct 
4% Mar 8% Oct 

¥% July % Jan 

3 Feb 6% July 

% Oct 2 May 

¥% Dee 1% Mar 

\y% Nov 1% Jan 
2% June 7% Dec 
35 June| 47% Nov 
39% Sept) 54% 
11 Apr} 17 Nov 
20 Mar| 32% Nov 
13% Apr} 25 # £4July 

lg Mar 1% July 
12 Mar| 26% July 

1% Apr 3% Oct 
10 Oct 13% Nov 
5 Mar 8% JaD 
8% Mar 17% Nov 
18% Apr 46 Aug 
13% Sept] 19% July 
25% Nov] 27% Feb 
13 July} 17 June 

% Apr 1 Jan 
30 Sept Apr 
2% Sept 9% Jan 
14% Mar| 24% Jan 
24% Marj 41 Oct 
22 May] 29 Jan 

¥% Dec 1% Jan 

7% Sept 16 Dec 

% May 1% Sept 
6 Sept] 14% Dec 
85 Mar} 117% Dec 

129 Mar} 152 Nov 

% Jan 1% July 
1% Mar 4% July 
7% Mar) 14 Aug 

% Ma 2% Aug 
15% Marj 28 Nov 
6% May 13% Jan 
47% Mar| 79% Oct 
2 Mar 5% JaD 
8% Mar| 17% Jan 
13% Mar) 19% Aug 
90 Apr} 107. Nov 
72 Jan| 86 Oct 
12% Dec] 15% Dee 
58 Jar 80 Oct 
1 Dec 3% Jan 

7% Mar| 14% Oct 
26% Dec} 29% Nov 
8% Sept] 12% Dec 
4 Mar 644 Jan 
7% Apri 13 Jan 
22% Mar) 39% Oct 
15 Mar; 20% Nov 
3% Mar 5% July 
12% Dec} 17% July 
63% Mar} 90% Nov 
7% Sept; 13% Nov 
77% June] 114% Oct 

K 3% July 
1% Mar 2 Feb 
13% June} 20% Jan 
25% Sept] 33% Oct 
20% 30 Aug 
93% Sept] 124% Nov 
2% Mar 5 July 
3% May 5% Nov 
2% Mar 5% Nov 
1% Dee 2% July 
9% May! 25% July 





Cincinnati Stock Exchange 














Teletype: CIN 68 


Cincinnati Listed and Unlisted Securities 


W. D. GRADISON & CO. 


Mem 

Cincinnati Stock Exchange 
DIXIE TERMINAL BUILDING, CINCINNATI, O. 
Telephone: Main 4884 


New York Stock Exchange 



































Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1938 
Sale of Prices Week 

Stocks (Concluded) Par| Price |Low High\ Shares Low High 
Cin Ball Crank com.-..-.-- , = 1% 1\& 400 1 Sept 134 Nov 
Cin Gas & Elec pref....100} 104%] 103% 104% 136) 90 Apr| 104 Dec 
Cincinnati Street Ry ....50}__- -_- 2% 2% 915 2 Dec 5 Jan 
Cincinnati Telephone...50} 88%] 8&8 89 192)° 75 Jan} 90 Nov 
Cincinnati Un Stock Yd-_-*]_-- ~~~ 13 13 100} 10 Apr} 16 Sept 
Ce Mésesccdksces _ er — 4 162% 15) 135 Feb} 178 Aug 
Cohen (Dan) ...-- o9 5 3° 5 Oct 54% May 
Crosley Radio......-.-.- ° é 9% 10 50 6 Mar 10% July 
Crystal Tissue - - ° 4% 4% 6 4 Dec 7% Jan 
Eagle-Picher. ......- 10 125% 12% 10 7% Mar| 14% Nov 
as £ es 7. 14 14 10 144% Mar 144% Mar 
ere ery 27 2 54] 22% Apri 29% Nov 
oD ae tee 34% 38 356 30 Mar 38 Dec 
Julian & Kokenge..-..-.-- bd ‘o 23 23 lf 21% Dec 31 Aug 
Kahn Ist pref__.------ 100 4 101 101} 23 91 Oct] 101% Nov 
a sw. die» » te $ 22% 22 23% 767 12% Mar 23% Jan 
Leonard... ..... i ., eae 2 2% 80 2 Jan 4 July 
Lunkenheimer - . .- ° 18 18 10 17 Nov 20 Apr 
Magnavox. : 2.50 } ly 90 1g Jan 1 Jan 
Nash . 25} _- 18 18 14 18 Jan 25 Apr 
Proce ter & ( vamble _ Se 54% 541 56% 717 39% Mar 59 Oct 
5% preferred __..---100}] 116 116) 116 7} 116 Jan} 117 Feb 
Randall B *.. 3 3% 2& 154 June 5 June 
Rapid - _ . - ‘ 10 11 94 10 Dec| 27 Jan 
Sabin Robbins pref 100] 100%] 100% 100% § 98 May] 10414 Nov 
U 8 Playing Card 10 284% 29% 42; 21% Jan] 3814 Oct 
U 8 Printing - * 1% 1% 30 % Dee 3 Jan 
Preferred 5O 5 5 50 1 Sent 9! Oct 























Telephone: CHerry 5050 


Ohio Listed and Unlisted Secuntties 
Members Cleveland Stock Exchange 


) RUSSELL¢®. 





Union Commerce Building, Cleveland 
A.T. & T. CLEV. 565 & 566 








Cleveland Stock Exchange 


Jan. 7 to Jan. 13, both inclusive, compiled from official sales lists 























Friday Sales 
Last |Week's Range| for Range for Year 1938 
Sale of Prices Week 

Stocks— Par| Price |Low High\ Shares Low Htgh 
Airway Electric pref---100]_..--- 8 s 255 4% Dec] 13 July 
Amer Coach & Body ----- Penia-an 8 8 100 8 Mar| 11% Jan 
Apex Electric Mfg.-..-.-.- , 13% 13% 50 8% May| 16% Feb 
OEE EEE ee a 6% 100 4 Mar 84% Aug 
City Ice & Fuel.....---- _. = 10% 10% 160 7% Sept] 12% Jan 
Cleve Builders Kealty_...*|_..-.- 2% 2% 116 2% Aug 2% July 
Cleve Elec Ili $4.50 pref--*|..---- 6 a Pr: 107% Janj 113 Dec 
Cleveland Ry.-....--- 100} 20 20 20% 180} 18 Dec] 32 Jan 
Cliffs Corpvtc..--.--.-*| 19% 19 21 1,680} 11 Mar}; 23% Nov 
Commercial Bookbinding - Ol saeees 13 13 28; 11 Dec] 31% Jan 
Dow Chemical pref. ---100}_---.-- 117 117% 43} 109 Jan} 117% July 
gs al _, Se 224% 24% Minuit ints, siete ate linen kes con adan al 
Faultless Rubber_.-..----*} 15%] 15% 16 95| 15% Sept] 21% Feb 
General Tire & Rubber - - .5}...--- 21% 22% 170} 24 Dec] 24 Dec 

Pt caeebanee | 98 98 35) 84 Aug} 100 Dec 
Goodrich (B F)..------- _ 22% 23% 92| 22% Dec} 25% Oct 
Goodyear Tire & .tubber.*| 32%] 32% 36 383] 25% Sept] 37% Dec 
Great Lakes Tow ..-.-.- Pt ce cae 20 0 100} 20% Novi 29 Jan 

PPS ns oda 42% 42% 20} 42% Dec} 50 June 
Greif Bros Cooperage A..*/|.-..-.- 31 31 5} 26 Apr| 35 Feb 
Halle Bros pref_....----- Missdste 40% 40% 61; 31% Apr| 40% Dec 
Hanna(M A)$5 cum pref 50}...--.- 1 100 23) 88 Apr} 100 Nov 
eile. TE 4% 4% 15 4 Dec 6% Jan 
Interlake Steamship. - - -- *| 35 35 36 140} 27 Mar| 44% Jan 
Jaeger Machine - -.--..--.-.-*|.---.- 16 16 13} 12 Sept; 20 Jan 
Kelley Is Lime & Tran..-*|_----- 14 14% 225} 13 June}] 18% Jan 
Lamson & Sessions - - - - - - Wis ndeee 4% 4% 140 34% Mar 6% Jan 
Leland Electric. ..-..---- WS enass 14 14 100 8 Jan} 17 Oct 
Beeeeee CA GB. wccccane s 36 35 36 160} 22% Apr| 33% Dec 
Medusa Portland Cem. --.*/------ 16% 16% 135, 13 Marj) 20% July 
Metro Psving Brick.---- { ——— 2% 2% 100 2% Dee 3% Apr 
Monarch Machine Tool-.*}------ 0 20 50} 12 Apr| 18% Sept 
Murray Ohio Mfg--.-.---- a 9% 9% 5 5% Mar] 12 July 
Myers (F E) & Bro..-.--- _ 51 51 101} 52 Sept; 52 Sept 
Nationa] Acme___-_--.---- ee 15 15 25 8% June] 12% Sept 
National Refining - - - - - - Diivences 4% 5% 715 2% Sept 4% Jan 

PE adasvccwsec Dliveass¢ 72 74 50} 40 Sept; 60 Feb 
OE); : ES , 1% «61% 167 1% Dec 3% June 
Nineteen Hundred Corp A*}.----- 30 2 28 Febj| 29 Jan 
0 lL, 6E—Eme—E eS ee 13% 14% 160} 13% Dec] 14% Nov 
Patterson,Sargent --.--.-- _ 14 14 50| 13 Dec} 19% Feb 
Richman Bros. ......--- *| 34 34 34% 725) 30 Mar}; 39 July 
Seiberling Rubber. -.--..-- tacos 6% 6% 630 2 Mar 54% Dec 

8% cum pref_...-.--- 100} 50 50 63 395; 12 Apr| 50 Nov 
Thompson Products Inc..*/-..-.-- 24% 25% 92} 21 Oct} 27 Dec 
, ( RSs : ae 4 4 10 3 Aug 5% July 
Upson-Walton.-_.....--- | ee 4% 4% 168 3% Dee 7 Feb 
Warren Refining. -...--- Minnie ni 1% 1% 100 1% Sept 2% Jan 
Weinberger Drug Inc-_-.--* is 15 15 13 Oct] 20 Jan 
Western Res Inv 6% pf_100 67% 7% 2320) 45 May 63 Nov 








Detroit Stock Exchange 


Jan. 7 to Jan. 13, both inclusive, compiled from official 


sales lists 



































: Sale. 
Jan. 7 to Jan. 13, both inclusive, compiled from official sales lists — Week's Range ry Range for Year 1938 
Friday Sales Sale of Prices Week 
Last |Week's Range| for Range for Year 1938 Stocks— Par| Price High\ Shares Low Htgh 
Sale of Prices Week 
Stocks— Par| Price Htgh| Shares Low | Htgh Allen Electric com --...--1}---.-- 1% 1% 150} ‘%s6 Jan} 1% Nov 
Baldwin Rubber com-...1).----- 7% 7% 610 4% Mar 9% Jan 
Amer Laundry Mach__.20) 16% 16% 17% 41 15 Mar| 19% Aug] Briggs Mfgcom.-.--.-.-...- *| 27 27 30%| 2,941) 13% Mar| 37% Aug 
Champ Paper & Fibre____*|_____- 2744 28 100} 1844 May| 32 Nov | Burroughs Add Machin..*} 17%| 17% 18% 722) 15% June} 21% July 
PS 6 wads ccc. 100} - - 100% 100% 13} 94 June} 105% Mar | Burry Biscuit com_..124c/..---- 2% 2% 455 1% June 3% July 
Cees: 5 ss: _* 11 11 54 6% Feb! 12 Nov ' Chrysler Corp com-..----- 5| 74%| 74% 76%! 1,8371 36 Mar] 88% Nov 











For footnotes see page 263. 
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WATLIN sn 
ING, LERCHEN & Co mae pn PS Bs 
ete York Stock Exchang Members . ks (Concluded) Par pmo af eg hen Range for Year 1938 
‘ e > “ 4 Ligh 
etroit Stock Exchange v9 York Curb Associat ee ed com 63 ie Low High 
B eae icago St — Republic Peer «| aiiel : 6% 63 : 
uhl Building ock Exchange Rice oe com. 1} rt “ai 21 Y Ls aa Mar| 7% July 
. DETROIT Richfield ( Ml Co..----3 si 3% 8% esol 3°" May| 20% Nov 
Telephone: Rand Ww ui Corp com ~ 2 ¢ 2he 25e 32 Mar 6% Nov 
olph 5530 PO ea ne ao a 9%] 9% 10 500] 16¢ June} 2 July 
a socccnonsf Si] 3% Sh yo cn ot tee 
Friday |» a ey meena se Co..-1 +] ite 3% +300 1.10 Marj 2 a 
Last |Week's Range Sales Security yam eg a 2914 : 6% ~ 259 by i 3% % ad 
“7 : < 1 “JA 291 Q7 ‘_—— oO i, rt: 5 
Stocks ( (Conduded) Par a, é of Prices , a? Range for Year 1938 nage Trading C dang int. . 28% 22 5 rotey 30 12% — o % Dee 
Continental \ ‘Price |low = BG, Bares ee —__—_— Ors Edison Co Ltd of *.. be Ge} 16,6 85| 23 Sept 31. a 
Det & Cleve oe com_.1 3% 3% ante High jan oe. “or 2 Mi 24 24% yo 1 5e Ma 17¢ —_ 
Detroit-E “ om. ..10)___- 3% 3%) 1,91 51, oF oes ‘ 42 ee or 19% Mar) 3 1 et 
Det Gray one eonees 115, 117% 11495 ene pont 3% Dec g0 valit Bas ——— 2: 27 ak 730 25% -_ is 4 
Det-Mich Stovecom.... je Cg 13 4% 237 77 ec 1% Ja = 6° am O— 5 <1 27% 277 pA o Ap: 28 c 
Det P tove com... - 1 . % 1 ‘ e4erl 114%% Mor © pref A ; 795] 23%; 3% Dee 
akan ithe. CM wste | pairs 1% 1% 200 oo "3h July Standard Pacific Co-- “100 324%| 32% 32 2 [' A we oe 
Eaton ls epmamgeetiates ae Re 4 o7 2% 225 a May 3% p~4 Su Oil Co of Calit__* is 4%) 17% 19 1 420) 27% Sept; 31} 
Eureka Vac SSS 33° °| 2: % 1\% 100 “% June 3% Jul a — Co (The). “oe 28 28 28 f 90 9% Mar 3134 Dee 
Ex-Cell-O Alreraft com...3| dh ey iy iso] 12° Apr 14 “Jan zpanemmmerien Corp. ---- iets ieee | 00| 20°) Mar 348 July 
Federal Mogul com..-3}-_-_-- 21 Py 5% 200 o.. a 23% I U of Calif... -_-.2 5 4 6% 7% 26 «CMa 4 y 
, I SS ergge aadaat eta 00 2% M ec | Universal Consol Oil-_-- | 18% 4} 6,870 Jul 
Fed Motor Tr os ogc haga aa 14 % 21% 635 ¢ ped 6 Oct | Vand nsol Oil B18 10% 5% Dec 7 
: . eisai 7 : é ¢ P Kamp’ < a 4 4,771 12% J 
Franken uck com.--*)___. % 14% 225 9 Mar, 24% I Ww eKamp’'s H D Bak ae ie. BE... 174% Ma an 
eeveomawrar || DB) a el aly He | Veneto al 38 | aia) “Ea el SO 
jeneral Financ a ee 6 % 310 : 59 Aug Mi = sem pref_ 1 ++) 4% 4% 9: 53% Marl 
’ -Paige com a 2% 2% $ 3 det k Mam + septecbethr te 0} 10 naar 3% J 
Grand Valley Brew com__ 1 1% 1) 2% 300 23 une 4% Jan Calum a moth Consol 1l0c , 9% 10 aia “4 uly 
Hoover Ball rew com_.1|_ % 1% 315 \% Sept 3% C et Gold Mines : 26e 26e 30¢ 250 9% Dec P 
Bear c a Foe. 30c ‘ : 70c J % Jan vardinal G - - 10 4 30c} 5,000 4% Dec} 13 F 
Hoskine Mtg peorcen.0 Se eu tan “es a eo fe Cone Gaomer G4 6 ideas — 7 oo fae a i 
hey B....°] 15 5K 1 6% M ‘ e perial Dev Mng-1 2\ . Xe] 4,200 c A 
Hudson Motor Cat ~---"} 15 bu 15% 288 3 ar} 12% J evelopment-25 ‘(| 2% 2% 4c Dec] : us 
I Motor Car com. .* 5 152 14% Sept an Untisted— -25¢ le 4 200 22e Ja 
isan ered on com..-1| 70c one i a ee ., — 73 ro | y raed adie Sanitary.*| 15 le ie] 2,000 1% ee 414 Apr 
ep dy 0 dae or 3 Oc 6c} 5,330) 3 % Mar| 10 July | A™ melting & Refining* 5%| 15% 163 © Apr 
Seenne (08) 00%.......21 sl see | see be 330] 37¢ Apt! 85e y et ra Oo ial tassel 140% fj a 
(2B) com... - ‘ 3e 1% M : Oct | Anacond 10-100} 149% Pts. 220 6 Marl] 18% C 
La Salle Wines. -----10 2 55e | 1,206 % Mar) 3% a Copper 9%} 149% 151% 49% ¢ 3% Oct 
ee ee te 1} 6 ,200; 40¢ Jan Armc —_———— 31% 517 g , Jet 56 
Laney fay & Mach conb-ni]-~-- Iie Bie] S80] Taig Mar] 223¢ Now Aerator Cali is] (31% “Sai | As) 2h Mas 401s Nov 
Silica. ----- sae ‘aateaiadats 3% 1% Dec 4, Nov endix A el)3 73 ws 5% 215 ay; 41% 
Mahon (R C) A pret__---*|- 3% 200 ec 1% D B viation Corp F y 7% 7% 4% June Oct 
Ma ly oo 1% 1% 1% Mar 4 JEC sorg-Warner C bones 25%1 25% : 8 885 3 6% July 
Maco rem Brodenm---t|-----"| fae! tee iso] 2" Deel 254 ‘Dee | Columbia: moms. -i) Hel 214 20s] Bao] ao “iar| 308 Dee 
McClanahan R. com-..-1] 25¢ 8c | 1,69 ar| 25 nia Gas & Elec Corp | 44% ; 0} 30 - S Dec 
2 | 25e 3 690} 55e¢ Nov | Comm ec Corp* 1 § 45% July} 36 
Mich Steel T efcom__.-1 26¢ 1/200 Dec 1% ercial Solv 6% 6% 38| 36% Aug 
---5-- 75¢ , 23e Dee Jan | Comme ents - - - - 101 4 6% 32 4 Mar) 52 z 
Michigan 8 ube Prod 2.50) 73 8ic | 2,000 ec| 55e onwealth & So O%} 10% 5} 6 Se Nov 
ugar com % 7% ry, , 60c 8 Apr Continental a .. 1 10% 20 pt 9% ¢ 
——..........a... 50c. 7% 100 ept; 1.75 Jan | Curt ntal Oil Co (Del)_5 4 1% 1% 8% Jan det 
Micromatic Hone com. - io ies 9 IC c 212 PB May| 10% N iss-Wright Corp )-5] 28%] 28% 293 20 1 Fe 12 Aus 
Mid-W onecom..-1] 2 24 2% 2 Oc Dec] 75e GEE Ce Eh cdininn and oo 1] 6%) ® 6% % 70| 22 2% Oct 
Rice] he oe Bo “epee era aulegh ah) ta te He] oD 
urray Corp c¢ ----*| 16%) 16% r: 300} 87 c| 4% Feb | Ge ower & Light. __* 11 11 ‘ 24% Oct} 2 i 
Packard Motor Cos onan. 10} 73 sf aastl tool ii ‘aaeel s3%t C re ee ee-- 5) S88 Te 200} 5% Fi > =e 
Pa) or Car co % 7% 8 11 M ‘ 4 Jet General F | * 39% 11% 106 Z Feb 10 C 
Parke Davis co m..*| 4%) 4 el soecl 4% Marl 105% yun Goo oods Corp * 4] 139% 42 o} 8 = Sept dot 
Parker Wolv ~~ sseede ‘i. . y% 4%) 1,667 % Mar| 10% uly I drich (B F) Co_--~-_- 39 39 39 3211 28 M 13% July 
Penin Be vbwiy ome com...*| 7% 41 42% "8 3% Mar 5% y | Intl Nickel Co of vile 21%] 221% | 201 36 2 ar) 45% Jan 
, Prod % 1% 68] 31% % Oct | Inter of Can____* % 23% Nov! 39 
Pfeiffer Brew com. --1 8 361 Mar| 42 national Tel - 52%1|%52% 5 125} 10 Nov 
—_en....%....._ 2% 6% Oct Kenn & Tel_..* 5 4% 53% 4% Mar 26 zr 
Reo Motor ¢ s com.-..° 2% 350 Apr} 12 J Loe ecott Copper C z 8%| B 8% 2 160; 47 % Nov 
eee : y . . 8% Sept) 54 
Rickel (H SS RE wee 7% 7% i 1% May| 3 an w’s Inc-_..-- orp..*' 38%] 38 200] 57 % Dec 
Seneca al 3h 2 a DMS] de a | Rereereai | by 88) BF Hel gh 
otten-Dillon “s 2%) 2 4 125] 23 3% Oct | Nor ntral RR___* 47% 47 35} 50 Jul vov 
Standard Tube B eo ee i0 y%2% 500 %Mar| 4 J American Aviation. - 19 - ae % 319] 29 y Dec 
rin 1 : Mar| 5 
Timken-Det A Bcom...-1 2 25% 25% 250 2 Mar 4 an | North American Co n.-1) 17 17 459] 10 53% Nov 
xle co % 2% 22 J Jan | Ohio Ol1Co___.________- * 17% 1 % Mar 21 
Preferred m..10}_- 1 2%! 1,900 ‘ an| 27 Feb '0..<« 22%| 22% 23 ,000 6 M % Nov 
Tivoli Brewing com. --- 100| ------ sail tie RR i ee | eer Met: Eats 334 = 220) 15 om 3 Des 
United Shirt Dist com... taxa] 32 38 So] 108°" dar 193% Nov Paramount Pletures cis] 2M) ag ang 25| ox Decl 12% duly 
Valeiaeie 3 “ 4 3%| 1,288 03 Mar| 110” Dee to Corp ot es mee...3 12%|~ 12% 44 249] 3% fo 12% July 
Ln ns 7 lala | ee aes Ba Bt Be Oe Republic Steel Corp_---- a ee asl tes] 3 — 20 o 
Le aon tl wig ol” "is 4 4%| 585 2% Apr| 5 _ Seaboard yee gee 22%| 22% ent aaal kta 134 Dee 
) A raeecy prnted ee aiaethient mceng * 3% 1% 1% 650 4 Dec 5% Sent Sears Roebuck & Co ---*% 21%) 21 = 3 3% 850} 13 - 9 Oct 
‘ sah % 213 May| 25 
Wayne Ser aft com___.. 1\. 3% 3% 300 1% Dec] 3% pm Socony-Vacuum Oi! Zir+| 71%] 71% % 50| 19% M % Nov 
Sean tanta Prod com..4|_...... 1% 1%] 3,500 1% Apri) 4 an | Southern Ry Co Co..1f] 13 a oe 70| 59 ar} 26% Jul 
g & Wire gabriela 2% 2% ’ 53c Sept Oct | Standard Brands Inc.__.. *| 18% ‘ 13 26 . June| 73% y 
pocstdessess 1919 con ttc Slat S| eee Coistas---t ‘onl ‘eu on 12% Apr} 15 
175 e| 3% O11 Co - 6%| 6% 25) 14 % July 
13% Jan 233; = pW, Ngan: 49% 49% sie 355 6% } te oe Nov 
Texas es sanss----- 2 1n%4 ph ah, 290 by ediae > 5394 july 
Tide Water @) ----.. 2F| 44% 18% 18% 50 x. Apr WK pod 
M.CAVALIE o C Unlon Carbide & Carbon. +] 8BS% 4 43/4) 180) 34H Maa] 4034 Dee 
nited Al n.*| 855 r 3% 55 yj 46% D 
: R O bee nena Rng, SOR 4} 8554 88 10% Ma a 
4 Corp (The) (Del) _’ 36%| ~367 152] 81 r} 15%4 July 
United e) (Del)_* 4 6% 38 2 % Sept} 89 
New York Stock Exch MEMBERS e U B iret tenn Rubber Col0 4534 ane Rs, Po it Aer pot Nov 
Los Angeles change c Saenkt feed Museu 62%| 62% 511  308| 2594 June 4% Oct 
geles Stock Exch hicago B. Westinch c omer sy 6 % 62% 47 June} 55 
change San F oard of Trade ouse Fl & Mfe_50 6 6 4] 38% Mar| 68 Oct 
523 W. 6th rancisco Stock Exc _5O] 111%] 111% 113% 175| 3% Mar % Nov 
° St. hange wha 35) 657 8 July 
rad Angeles Tel % Anr!l 117% 
eletype L.A. 290 
Los An DeH Established 187 
Jan. 7 to Jan. 18, Angeles Stock Exchange eHaven & Townsend j 
Friday rom official sal New York Stock 
" Last |Week's Range Sales es lists veo tateiphie Stock Bechone 
ocks— ew nge 
Par Price of Prices ro Range for Year PHIL York Curb Exchange (A 
Associated Gas & E Low " High| Shares | Low eo 1618 ADELE Se A (Associate) 
ee rg deen bode Cage: High alnut Stree NEW 
= Chica ghee 4% 4 , 1,000] 874%ce M Fs 30 ow vor 
Buskeye Union Otl i. 2%) 2% Hs, — 335 May 1% July Phi Street 
Sento ioe Corp com__* en 2c 2c 1.400 1% Mar an Oct | Jan. 7 ladelphia St 
Central investment. ....100 sere} 1056 17% oo! io Deel ont an .- 7 to Jan. 13, both inclusi ock Exchange 
Consolidated Oil Corp... 16! Dec clusive 
yey ey Sit Gorn. -=-* * % . es 4 a ie Apr fi Ape Friday , compiled from official sales lists 
body dn ge BD ol BD (> 9 Bi ae Be . Last’ |Week's Range| ‘for’ 
Douglas Aircraft te..1) 44 4 9%) 370 ar| 10% ks— Sale nge| for pa 
Co.....* Ml 4% 7% Se July Par of nge for ¥ 
Emsco Derrick & --- 69%| 68% 4% 200 32 pt} 11% July | A Price |\Low H Week ear 1938 
Exeter Oil Co A cw--f 10%| 10% 71% 186 a” Mar 4% Oct — Stores tgh| Shares Low 
Farmers & Merchs Natii@0| 305. slo 10%) 380) “Oye Mar] T18 Ost Amertean Tel & Tel ~-i00).--—— 0% 10%] 1,195 — 
Glad otors com 365 52e % Oct | Be igohvteeaet TORR 149% 1513 ee 
Gladding MeBean & G5-.*| “0| “9” as] 30] 340° Abr] 990.) Jan Bell Tel Co of a pret. 100] 120% 120% 120%] 20) 12% Star| 150.) Nov 
Goodyear Ti illing._25 5 9% 930 25% Mar 53% an Preferred _ Wie aaa * . 121 312 24 Mar) 23% ~ 
Jan | referred -- ---..---100}- 6% 2) 112% Jul | De 
Hancock mee, Rubber_*| 32% 5 54%] 1,345 7 Jan} 12 udd Wheel Co..____. 100} _ - mt 7% 469 oat San 121144 Dee 
Holly Devel Acom...*} 39 324% 35% 657 334 Mar 7 Juiy | Chrysler Corp___.______ ee 49 49 10 a” Mar 7% D 
pewesa P 2 4 Dee 
Holly Oil & —— Co...1] 1.15 39 40 350 17 Apel 37 July | Curtis Pub Go 292 eer e~ = 5 =. 5% 255 , Jan| 48% D 
. : oom 2% M we 
at te terlen a S 110 1251 9,550| -65e Marl 1: Dee | Electric Storage Battery 10 * 74% 79%) = 175 Mar| 55 A 
’ rage B -~---- 6 ¢ 36 M ug 
iia tone te <| ‘sx ‘asl esl 190 denl ate Oat | General Bows attery100} 291 6% 20 Mar| 88% N 
> sn 29% 4% M 4 Nov 
Jade Oil Co etroleum._____ 40¢ 2 2 17 1.30 Jan 2 Dt Horn & ile im 60 oo ? % 30% 585 ar 8% A 
obits 40 5} 50¢ 4 Aug ardart(Phi -----| (46 5) 21% M Lug 
Lincoln Petroleum Go7_ 100 tie Se Be 6 oon 35e "Aug Paste Oot Lehigh Coal & Navigation 3K are 11854 330 eee Mar 3356 Nov 
Los Ang Industries me 3034 P oat 2400 ~1 = _ p> oat Sewer & tieks. 50] 4% ioe Hi, 1,656 — May 121\% ‘Dec 
sel abla af Sil ae te a de | Pee * +2 5% « } 7 
{os Angeles Inyestmeni-io] 334] 3% 244| 1370] 5h Marl 36” Deo Pennroed Corp vte--—- ii "Sii4] tt eet Mel ie 
Mt Diablo Oll Mag & D_- au] 4 5 Sul Si deml ec sen Penna Salt Mig —-——--. 7 Se obit abit] s'707] 1436 cel 4 ae 
Se ee ean Gia —— = 6.246) 800 Mar 6% July | Phils Elec of Pa $5 pret..-*] 11654 160 | 160 707] 14% Mar 30% Jan 
Pacific Gas & leum Corp 1 200 10¢ 10e} 1 49¢ Sept 7 ec | Phila Ra w pref____25 % 117% 163 ‘ Apr| 154 Oc 
Elec 20¢ ,500 6c Oc Jan | P p Trans 7% pret50| 344 30% 30 112 F t 
6% ist pref com..25| 29%| 2 20e} 1,000 May 21e J hiladelphia Trac % pref50) 334 54] 1,423] 29 eb] 118% Nov 
Pacific vb nena Riek 25| 31% 9% 29% "107 : 17e Dec 30¢ uly | Salt Dome Oil tion... 50} - 2 3% 3% 99 % Apri 32% Feb 
Restlta ttaies Wome cain 4] 31% 31% 9354 atari 90° teen | Tesomel Corp------ ehh a a a ee ; 
ieee 43°] 43° 43% 260] 1884 Mar| 28% Dee Tacony-Palinyra Bridge + ious] 40% 47% on ss 2) art Nov 
--------- Mar ‘ono ee y} 7% 
2" 24 84] ae] yy Mel iy Bee | aera oo = oe ee 
01 101% Mar! 109 Dec Prefe: est Corp. -_- % 5% 79 26% Mar 36 t 
Dec | | Preferred. ------------)---5 % 1% ls Re 
on Traction..._.___50 - - % 1% 115 4 Mar % Jan 
------- 50 234 25 364 % 5 1% Nov 
4 2% Nov 2 
4801 1% Jan \% Mar 
4% Nov 
































For footnotes see page 263 
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"Toe Sales 263 
ao Week s Range jor Range Since Jan. 1, 1 
Stocks (Concluded) Par| Price “> jas ag Week - 1, 1938 gry week Sales 
iP vOw gh| Shares Low ast | Week's Rang| fo , 
United Corp com - . 7 _ ! High Stocks (Concluded) Pa Price Fm falaeas— Week omrtie Roe: 
_ Preferred - - - ..-.- 3 1,976 12 ‘ odin igh| Shares 
United Gas Improve com.* 33% 33% 35% 32 2210 pe 45¢ Oct | Calamba Sugar com eer 83 Be yo we abe High 
Preferred... _ - - - *] Ins] 11 12M] 9.108) 2% Mail 3754 Oct | California Art Foom....20| 18%) 18% 18%) 688) 1634 po! or — 
Westmoreland eeears %. 3%] 111% 113% 32 99% Marl 1 te ona Calit Cotton Mills com_ 100 a y 11% 11% 10 g yo 21 ie Oct 
estemoreland Coal _ = ¢ _- 5t 6% Api 10% Seat a Mining Co.2: 25¢ a ts. gt 190 6% Mai 3 ‘ ~ 
4 974 i S Mar +e acking Corp com-__* ooo 29e =—25¢ 500] 15 7 ~ uly 
Sende— Mal 10% May P * 17 17 7 1 ~ Se June 50e Nov 
» El& Poa les tr etfs 4 Pvt. ‘ Cult Wane ba owe ae a 50] 4934 49 size — 14% Dec} 24 ies 
8 4s_1945 71 74 eA ~ Carson EF r - Tv pref 100 99 OR oo ws 180 4549 Api 52 July 
000 Ap ax Novi G n HillGold Mineap_}| 31 99 401 87 M 7 ny 
Pitt b = ere Tractor com._*| 4: 51 ry rey 1,350 15e Apr "40¢ ont 
itts ni ureka Mintng_- 534 45% 6091 30. 7 pt 
pg Sr gg —e Stock Exchange od Teterred «===. re-~23 3% 3% 3% 2.325] 165 nee Hy aay 
- is, inclusi : e os G& E 3% 37 1,300 Nov 
Ta compiled from official sales lists Consel Chase mae siete Tt ti 10544 rT ad yr 106% ms 
5 rown Zellerbach com.__ 7% 952 ¢ Feb 
Last |Week’s Range sy Ra ; fubnel oe. com...€) 12%) 12% 14 1 839 . Dee} 33 Jan 
Stocks— ine Sale of Prices Week we | ee eee 88\%| 87% 91 ‘080 Ys Mar 154% Nov 
.- Price |Low High) Shares Low High oa pS Fruit com._.10] 2.75) 2.25 2 1 seatd 
egheny Lu . * org Fruit Cc ; 2.75) 2.25 2.75 542 
Preferred - _— beeen 24%| 24% 26% 1901 11% poy: Doernbecher —c2 ‘." 14%} 14% is. 50 oo a 5% Jan 
Arkansas Nat C ; BO} - - - 113. 113 A 1% Mar) 29% Nov Elec Prod Corp 4% 4% «4% 350 a Yec} 28 Jan 
Armstrong A a Sc eu] soul 4% Marl 7% ‘Dee Emportum Capwell Corp.*| 14 0% 10 280| 95% Des! 105 Nov 
Blaw-Knox Co lal - - 52% 54% 147] 248; a 7% Dee Preferred (ww) - a | 14 14%| 1,709 9% sane 105g Nov 
Byers (A M) common._-- | 15%] 1539 16% 1371 10% Mar 587, Dec | Ewa Plantationeap____- a <0 3544 36% 310] 26% Mar 15% = Oct 
Carnegie Metals C ot jak 11% 12% ~ ty, far} 19% July | Fireman's Fund Ins Co._2 1044) 1045 10% 3101 30 far) 37 =July 
Columbia Gas & EI : 55e 60cl 1 200 4 : on 1534 Nov | Gen Metals Corp ca ery = a 82% 145} 62 tune; 035 Fe 
Crandall McK & or OL eS 3331 5 ye 1% Jan General aeeteen pomess<oh] 48 a” ox 250) 6 Mar + 
Duque: - hey, ape e. 4s ~ i oe 9% Oct neral P om. 7 48 ; 4 Jul 
Sane Sti Cs: -e| ase] 19x by] $0] Abe] nS Sat | Somes a Ri Oe i oo 
Follansbee Bros pref_-_-1 ; 6 6% 12! 6 Apr} 14 Jan | Golden State Co Ltd ai 8% 8% 8% 150 6% bo 10 July 
Fort Pitt Aeme he .-100 10 11 18¢ 4 Dex 93% Mar | Hale Bros Stores Inc_---- r 6% 6% 6% 979 2% une} 12% July 
Sones & Lauaniim atl ot. 90e 90 ee Mar| 20 Oct | Hawatlan Pin Co Ltd___.* 13%] 13% 13% 300] 113% Apr| 7% Nov 
Koppers Gas & C a. 100 60% 60% 100 5034 y=! sete July Holly Development... __-1 ras Fs 19 292] i6% ed sou = 
Lone Star Gas Co 71 72% 40] 68 (3/4 Jan ome F & M Ins Co cap.1 baggy 1.20} 6,000 an 
ee ee 2 ber 4 Deel 105 * H » cap.10 39 3¢ — j 66c June 1.3 
aves Be uel Supply 10 rt oa ta 6% Mar| 10% jan Hunt Bros pref.” --.4. 3 seul eal isd seni as ~ ao 
or r ‘ > < WA . > ff ee ) 4 
a no eedins Go 4 2% : 1,18f lis Ne +4; be Langendort nh 1.60} 1.50 1.60 325 1.30 — e' 38 
erred _ * ‘ 17: ‘ ? om 09 Bak ‘ ’ 3 
Pittsburgh Plate Glass 2/ 28% 28% O08 13% —_ : eed ee . tiny ty, 15% 16% 545] 12 Apr] 1 
Pittsburgh Screw & Bolt * 10244 104% 127] 56. ar} 30 8 July ii od 50] 381 8% 9% 260 3u% A 9 Nov 
Plymouth Oil Co 8% 8% os] 43 a 11414 “Oct | Leslie Salt Co. -- > _ =>) 10 rot, 384 40 70| 353% A od 11 Nov 
Renner Co__..._.-___- . 22% 22% 50] 15% ay| 9% Nov LeTourneau (RG) Inc_-.1| 28 4034 40% 140] 321; a 444 Mar 
Shamrock Oil & G -<----- 1 75e 750 100 ee Mar 25% July Lockheed Aircraft Corp ° 4 8 28 30 716 13 2 h pr 41 Nov 
joe Eng & ounary 1} 2%) (2% (2%) 3,091 114 i. i Jan Senenavex Co Ltd "246 a > 32%4| 3,723] 6% Mer i _— 
Jana --f 32% 3: "ia <" Jan agnin & Co (I) com_- - ¢ 67e oe 
Ruaitiaeeders a soit aexl ial Se Gel Gee Sbdlir & Fama Oo tas ot 8 bie oo ae ee 
Westinghouse Air Brake *) 28 os? git) = aaa S Sept] 45 Jan ‘Neconal Auto F come..-1| 4%] 4% 831 4’3601 806 Mar] 10% Oct 
estingh 4 8 30% = 7 7 2 June uto Fi n 4 4,369 p 4 OC 
nghouse El & Mfg_50 111% 115% = pots, aor 33 Nov Natomas  hetonteabvagd } wit 7% 8%! 1,480 She He we 4% Nov 
Unlisted— 4% Mar| 124% Nov | N Amer Invest 544 % pf cet 10%| 10% 10% 225) 7% M 10% Oct 
Pennroad Corp v t ¢ 1 J American Oil Cons--.10 a7 \% o “% 30 2c] 17 aee 1348 Aug 
----- om 134 134 ae Jecidental Ins as , 11% ) ‘ Nov 
gi 132! 1% Dec! _3__Jan| 2 neo urance.10] 2435] 2415 241% “sol 23” Mar 28s¢ Jan 
c¢ Can Co co F 4 an 
et *. Louis Stock Exchange Pacitic Coast Aguweaates 10 Ful gen tel | a ce ee 
n. 13, both inclusive, compiled from official sales list 6% .See 6 ate com .-25 28 4 28 % 29% 2 yr 2.0 2 A +4 Dec 
Friday s 514 % Ist pret...--__- as 83%) 3, Nov 
Sales 0 eee 25) 287 : 3,455) 27 Mar] 3 
Last | Week's Range Pacific Light Corp com %| 28% 29%) 1,160) 2 1% Nov 
Stocks— Perl Price [Loe Fey FP nt ln nes Pacific Pub Ser So div...*| 109 | 10854 100] "60 32% Mail 43 Nov 
ow High| Shares Low Pac wd Service com --_* 6% : 60} 99 Mar 
=< 6% 6% 109 Nov 
American Inv com 2 High P Pub Ser ist pref....*| 21 ry; o1u ¢ 1,154 6% Dec S 
Brown Shoe com___----- 27 27 27 ac Tel & Tel com- ---- i 214) 21% 21%) 819) 13 « oe 
Contral ncaa » poi: a 33% a3 76 + aS Dee Pisa Whistle com... 7 ,-# 5 te = a7 yo 11984 — 
amp Shoe Mach pfd_100|__-__- 2 40] 1% . yond e pref. ...... +| 1.90] 1.90 1 220] 29% Marl 6( 
Chie & Sou Atr L a rs 1.60 1.50 100 170 Deel 34h Des itayonier Ine com. com..*| 6% ‘6% 6% pa. ” Sept| ‘2-75 July 
oca-Cola Bottling com--1|_____- 401 3% Apel 8h Nov | mrreterred...-....-.-3 15 14% 15 4 June} 8 Nov 
Columbia Brew com..---6|---.--| “8 8 | 600] "2% Jan 818 Nov | republic Petrol Go com--1| “3%| “3% “3 Se 
od Pepper com_.------- . os a 9% 275 ie Dee 1932 ba tg dy: 544% pt A_50 wie ats an 625] 2% Mar 7334 ju 
oo anne o1%m <« 
wa Wanceb Gasca] Tse] Bise B"] HL HE AR] BEE | Reel tome? a] al ie as] ele Mn] aye ap 
ae Te Se 869 rr oe 10 aD 
Emerson Elestsie pret.-100)......- - 50| 107° June| 121 det | Prete P08 COM.--a--n-—-1] 14 | 14 14 5,012] 4% Mat! 9% Nov 
G we OR | 1% 7% a). i- i-and ee 100 100 100 20) 87 une} 17 Jan 
nn ancy nes lair 4747 124| 6% Sept] 10 apr | glgnal Oll& Gas A oo es 
Ham ton-Brn Shoe com=-+| 6 . = 10] 27% Jan} 50 Sent w Pap an... s| 32 | 92 32 100] 18 May| 3 
man ercom..*}____ A . eoen 19 8 Oc 
Seer | ta Sal BB ee] HP ae aerate, iam] 96, | 9 a") “aol go Mar 25% Aue 
coscooerce 100|_-___- 0% May| 12 Southern Pacifie Co.._i 324%| 32 32% 90]: Mar) 9535 Deo 
— Park Brew com--_10)_----- 4 4 2| 75 #£«Aprl 80 ~~ So Pae Golden G eGo A 18 18 20-1 2 oi 28 Apr| 32 Thea 
Fo sae Las wate com 100|_____- 30¢ as = | Jan| 50% po So Pac Fold Gate yf A.* 25e 25e 35e] 799 pi p~ 22% Jan 
oe com...*}__.__- a Oc Dec} 1 > Sperry Corp o< ic 9e 9e 17 y 70c Aug 
atone on sche ho aghbed *|------ 6 ” — 128} 284 May se = Standard Chi Go of Cait. 1] 42%) 424 42% pit! an So 38e May 
Laclede rma po Pr -, > ie. 5%. 556 4 + an 9 Aug rd Mold Corp dong “10 2774 aye 28% 4,428 rts, Mar rts f  ~ 
MeQuay-Norris eom----.*)------ 20, 20) 62] 14 June 11 Jan | Tae Water Assad Oll pret_*| 95” | 94” 2s | 180] 13 Marl 25 Now 
hie le ° Saeie 25 Jun Transamerica a 94 =) Le 2 
a pone apa com _* $|------ a 4 - 13% ‘Feb 133 f~- sak Sr i. 7 a 19.908 "Bu Feb 1 July 
lpia, * “edie 8 8% 38 May| 30 ‘Dec } Union Oli Co of Callt.-.2 Oc} 50e 0c} 2,700) 45¢ A aD 
National ova Seecce 105 105 . 10 os Mar} 10 July Union Sugar com. _____- r4 rts 18% 19 3,395| 17h Mor esc June 
Rice-Stix Dry G ae alate ty 18 18% June] 107. Sept Universal Consol Oil . 6% 6% 130 5% D 4% July 
1 ry Goodscom.*| 4% 4% 4 851 15 Marl 19 A Victor Equip C - “0 15 14% 15 ec] 22% Mar 
ON Ee aR ae: 1 10742 5% 195 4 Dec , ug Pref quip Co com____1 3% 3% 4 845 6% Jan| 20% A 
St Louis Pub Serv pretA.*| 2% 07% 107% 10} 99 6% July Pn apy, Oe 5} 8&1 «(RSS 230| 2% Marl 48% July 
Scruggs-V-B-Inc com -.-__5 ai 2 2% 367 750 7 198 Dec wae Agricultural... 20 26" A a a Ak e ial te = ay 
Preferred -"i9 4} 64% 6% 200} 4 Dec ells Fargo Bk & U T_.100| 289 2001 25 Mavi 413¢ Jan 
Scullin Steel com-..--- 00) -- = -- 28 28 o| 4 Sept] 7 Aug Yel Checker Caser1..-50| 29%] 29 29 10] 25736 Ane] 2059% duly 
Securities Inv inrscer-. OO Te 50 3M rt 3% > po Yosemite Port Cem pref_10] 4 - the a May a Om 
ng Alum com_.....-1|_....- 1 4 No 23 : 
Stix Baer & fae. is... 6% 6% 70} 4% po oe BR smote tolhanaw (Mandate: 
Wasner Misctrisese. 18130" | 90°. 8154 1301 5% Decl 834 rok | Amer Ten Delon tbe es 14934] 149% 151 242| 111 
‘I 612] 1634 June| 36% Aug | 4D8!0 Nat Corp A (Del)--1] 48¢ | 46 48¢ | 1,800 Po! a 
tCity & Suburb P Aviation & Trans Corp .- - 1 2 11 11 50 1% 70c Jan 
ie teats Car Seentde.. 1... 24% 24%| $2,0001 20 M Bancamerica Biair OE ee eee im Dee 
Aven bi deg mgge eee war TH 75 , May| 27 endix Avi aes 3%| 3% 3% ! ‘ ec 
TUited Railways 4s--1084) 25%] 35% 35%| 1.000] 91 June] 38 jon | Soccrmecoe.--6) Oi] Sz Mee Sool ase sues 3036 Dee 
§------!------ 24% 26 16000 is June} 28 Nov Consolidated Oil Corp_..* yx 4.00 4.00 a 2.25 Sead 30% Dec 
foo) in duel $B Nov | Gemomemnsomcem i] $1 $4 $i) 1 a Ma] Ha fe 
m uez Oil Co....... ; 4 y 
‘anne aie oto ieetts Co-----+| oss] ost tos “Bal be Mel is ee 
Neen | ee en Oo 8.---- 7 b 
open until 5:30 1 on Pacific Coast Stock Exch | at wy Battery CoB...._*| 30c | 30c. 40% 623) 32% July 47% Oct 
:30 P. M. Eastern Standard T anges, which are olly Oil Co. ._- i] 275 Je = 30 151| 18¢ N Oct 
rd Time (2 P. M. Saturdays) Idaho Maryland ee a en ee te Marl 235 Aus 
Pet of ee 7 ‘OR } 35 Aug 
Schwabacher & Co Italo Pet Corp of Amer ptai| 235] 2'35 2 50 "0s| ‘s3e Aue| 00 an 
| n Copper Co ~% “* 2 950 D 
Members New ° ieee ia “a ee Me Oe a a oe. oo 
York Stock Exchange jo an made eae doen EL 10] _ 5e lo bel |= S00 28% May] 50% Oct 
111 Broadway, New York MJ&M&MOGome 7) ta 21% 10 17% yom a, co 
Cortlandt 7-4150 cumetetnaeGansabel Gul Bx asl rat aaa Meee <= 
Private Wire to own offices in San Oahu Sugar Ltd eap..._20| 20% 5% 6% 710| 3% May one - 
Francisco and Los Angeles Pacific Port Cem pref..100] 45 43) 45 10} 19% Tee 33° Mar 
Schumach Wail Ba pret._*| 23°" 7% 7Klseel a8 dent 6 Dec 
San Franci Suusan Wines Orava cl soul sex Sei Sal Ti Apel 9456 Oak 
Jan. 7 to Jan. 13, bo ncisco Stock Exchange So Calif Eidieon oom “asl 24%4| 2436 oats 50] 22" Sept a oe 
. an. th inclusi ; > preferred. ____- y 1,087| 19% } rd 
usive, compiled from offi South Cal Ed 6% pret__- 25) 27%) 27% 27% % Marl 24% Jul 
cial sales li Ed6% pret.-.25| 29 4] 285) 24 A 7 
Friday s lists | Sou Calif Gas 6% pref__ 4} 29° = 29% pr} 27% Dee 
F Sales 8 a8 6% pref._25| 32 32 782| 25% Mar| 28 
a Week's Range| for eens ned Gold Gate 6% bret. 100) 3% - “ 32 51] 2814 Sept te Nov 
=a Par| Price |Low  “tttgh| share for Year 1088 | eee ee oom athe] 4s 1s i. ae eb 
ype me High| Shares Low | High United Aireraft Corp ca 25 “* wl 444% 44% oo hae fae 9% Oct 
au Gold Min 10} 9%] 9% 10 United States Steel com-.*| ¢ 8 | 38 38%| 715] 193 Mar 40% June 
Associated cates tes. 10 10 10% B40 H Mar| 13% Feb | West Coast Tnsupanes 5 _ —s 1,265 a May ss" on 
Atles Imp Diesel Engines] 7 | 7 7''| 300 2 jas] (8 Awe Guba ss | “tool “6 Det it Yep 
ee yron Juckson Co “ee 290} 4 ug r Cash sal ? @ lot sales. 
eae 7%! 17 1 : 4% Mar| 10 M e—Not included in b Ex-stock d 
7% 220! 13% M 22 J -4 z Listed. t In defauit. range for year. z Ex-dividend. y b ehewe-ol 
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Montreal Stock Exchange 
























































Closing bid and asked quotations, Friday, Jan. 13 Friday Sales 
province of Al Bid Ask |, Province of Ontario— Bid Ask Last |Week'’s Range for Range for Year 1938 
ae pacer Jan 11948} 6014| 62%|| Se...-.... Oct 11942] 110%|111% Sale | of Prices | Week 
Cw 1 1956) 75714| 59 “ele igaapae° Sept 15 1943/ 116 |117 Stocks (Concduded) Par| Frice |Low High\| Shares Low Htgh 
Prov of British 7 ee Disésdbach May 1 1959] 121 (|122 ; , 
 plecnrs July 121949) 9934|101 i nual June 1 1962) 108%4|109%4 | Massey-Harris-----.-._- 3 4 6 6%| 3,160) 4% Mar) 10% July 
all Oct 11953] 97 | 98%|| 4%e_----- Jan 151965] 114%|116 | MeColl-FrontenscOll-..-*) 6%) 6% 7 408) 6% Dec} 14 Feb 
Province of Manitoba— Montreal Cottons pref_100} 100 100 100 25| 95 Apr| 98% Mar 
4%s.----- Aug 110941) -...| 92 Provipee of Mont LH & P Consol....*| 39%] 30 30%| 3,077) 25% Sept) 31 Jan 
aaa June 15 1954) _...| 89 Gtedhnel Mar 21950) 110 {111% | Montreal Telegraph - - --40)------ 57) 58 25} 56 Jan) 62 Jan 
| heeseaagelate: > Stee 8 ee Df eo oe Feb 11958] 108%} --_. Montreal Tramways. ._10 70 70 70 120} 70 Dec] 89 Feb 
Prov of New Brunswick— GIN. innnk May 11961| 111%} -_-- National Brewertes--..--- 41% 41 42 1,812 34 Sept; 43 Aug 
Salar Apr 16 1960| 106 107% Preferred _ -.----- 41% 42 490! 38 Marj; 44 Oct 
alga Apr 151961] 104 |105}4||Prov of Saskatchewan— National Steel Car Corp..*| 5634] 56 59%| 4,093) 31 Mar) 72% Nov 
Province of Nova Scotia— ae ~--June 15 1943; 79 8&3 Natl Steel Car rights - 7% 7% 8% 8,717 8% Dec 9% Dee 
Pag Sept 15 1952) 108 109% BE wcwsh Nov 18 1946 78 82 Niagara Wire Weaving 22% 22! 10£ 23 Dec 34 Aug 
Meacecoun Mar 11960! 116 '117%!| 4%s_..-.-- Oct 119511 77 | 80 oranda Mines 114. ----*}------] 80} 81} 3.814 48 Mar 84 Nov 
vie Flour Milis....-.- *| 28%) 28 28 210 ar eb 
Ontario Steel Products , ee 10 10 125 5 May 11% July 
Railway Bonds Ottawa J H & Power-_.100 75 75 5} 77 Novi 86 Jan 
Ottawa LH & P pref. _.100}------ 99 99 15} 98 Nov} 100 July 
Bid , Ask Bid | Ask Ottawa Electric Ry - ---- ad 8% 8144 8% 25 7 Oct} 33% Mar 
Canadian Pacific Ry— Canadian Pacific Ry— EE _, =e 41 43 60, 42 Oct} 46 Nov 
4s perpetual debentures.| 8134) 81% 2a. Sept 11946) 98%) 99% | Power Corp of Canada._.*)------. 12 12%] 1,336 9 Sept} 16% Jan 
Ot scéecen Sept 15 1942} 103 |103%]| Gs...--.-- Dec 11954) 98%| 99% | Price Bros & Co Ltd----- *| 17%| 17 18%} 1,927 8% Mar| 22% Nov 
4%s...--- Dec 15 19 92%\ 93% Gilikaneced July 11960) 91%] 92% | Quebec Power_......--- Wiscesand 17 17% 380) 14 Mar 19 July 
7 July 11944) 112%1112% Regent — ee oi /_ ——— 4 4 75 3 Sept 9% Jan 
Rolland Paper ce 20% 20! 70 14% Mar 16 June 
D G G B d ms 8. a is 07 +4 10% Sept] 17% Feb 
Nand ‘Paper pref_- ee 97} 7% O| 99 Apr| 10244 Feb 
ominion Government Guaranteed Bonds Saguenay Power pret. 100” 105 105%] 170] 95. Ket] 105) Dec 
Ask A t Lawrence Corp---.._-.- * 4 4! 520 ar 6% July 
Oe  aept 1 1061) 114 ere Tis pet Sas gt Law Flour Sills pret 1001-77, 120° 11534 *76| 120°” Dee 10" Dee 
Rae. Sept 1961} 11 114%/]| 6%se..----July 11 122 231 4W Flour Mills pref_ 100} - - 20 20 75) 120 Jec} 120 ec 
aie penne pd 15 19. 117 |117% " A - 6 }13836 St Lawrence Paper pref 100} 39%4| 39% 39% 136) 24 Apr} 58% July 
lei Feb 11956) 115 |115%/|Grand Trunk Pacific R: Shawinigan W & Power_.*| 21%] 21% 21%) 3,296] 16 Sept} 23 July 
4s...--- July 11957) 115%/115% akwnmnwdl Jan 1 1962 108 41110 Sherwin Williams of Can-_*|------ 14% 14% 10} 10 Marj 17 June 
Micesesunn July 11969) 115 [115%{| 36-.---.-- Jan 1 1962) 9834| 9934 | Simon (H) & Sons-.. -.*/------ 8% 9 95] 7 Nov 10% Jan 
— eageeigE + Oct 11969] 118%/118% Southern Canada Power- -*| - - - - - - 12 12 40} 10 Sept] 15 June 
intel Feb 11970] 118%/118% ~~ > of Canada. --.-- ~ 8. a ona — He —_ a Dec 
icine bewoawal 2% 359 ar Dec 
United Steel Corp pri--i09) 100 1 eu] G76] 8 Mar] 8 Nor 
nited Steel Corp.....-.-. bd 6 6 ar Nov 
Montreal Stock Exchange Viau Biscult.........__. _ ee 3 3) 50| 1% Mar| 3 May 
: . Western Grocers Ltd_- -.-- . 50 50 16} 59% Apri 65 Jan 
Jan. 7 to Jan. 13, a ae — from official sales lists Winnipeg meses 4... ol" 1075 1.75 2.00 242 1.50 Apr 3 vm 
T | aor eee eee _, y 2 F p ar une 
Last |Week's Range ‘or Range for Year 1938 Preferred _____ 100 i) 8% 9 25 7 Mar} 17 June 
Sale of Prices eck Zellers Limited.........- 4 8% 8% 60 8 Dec 9% Dec 
Stocks— Par| Price |Low Hitgh\ Shares Low High SY SERGE RCE 25 25 30} 23 Dec} 23 Dec 
Acme Glove Works Ltd__*}-_----- 5 5 100 5 June 7 Feb Banks— 
Agnew-Surpass Shoe- - - - - a 10 10 55 9% Apri ii Jan | Canmadienne---------- 100} 165 165 166 37) 160 Jan} 166 Nov 
Alberta Pacific Grain A-.*}------ 2% 2% 60 2 Mar 5 July | Commerce.......-..-- Diiiecened 176% 176% 72) 159 Sept) 180 Oct 
Amal Electric Corp------*|----- 2% 2% 65 2 Apr i-_ i: 43a 100} 220%) 210 220% 186} 197 Ma!| 223 July 
Breweries... -- , 16 16 160} 1146 aApr| 17 Dec | Nova Scotia.........-. SRS 305 305 93; 205 June] 310% Aug 
Atjoms, Steel Corp------ sa 12% eats Be 1336 a 16% ~ NE ES aR 100 187 187 189 378' 170 Mar 191% Jen 
te ay, a 4 5 ov! 68% 
Bathurst Power & Paper a° 8% 8% 8% 425 6M Sept; 11% July 
Bawif (N) Grain........*| 1.45] 1.45 1.50| 135] 1.00 Sept} 2.75 July Montreal Curb Market 
apretered<<—------- 100 “i868 166% Bs p-. say by ya 188% os Jan. 7 to Jan. 13, both inclusive, compiled from official sales lists 
Tr Lt & Power_* 8% 8% 9%] 8,030) 7 Mar| 14% July Friday Sales 
— Col Power Corp A.° 24 . 1 36% 1 a S66 Des a } Last | Week's Range i. Range for Year 1938 
iii eredons hanneoe 2% uly Sale of Prices e 
pe...£T Silk Mills. ......-- | ee 4% 4% 250 2% June 5% Oct Stocks— Par\ Price us High\ Shares Low Htgh 
Building Products A (new)* 15% 15% RA “oy 1534 Pe 19% 4 
i eacaiiaehtdiiane 8% 70 pt 2 an | Abitibi Pow & Paper Co_-.* 23 2% 2%] 1,822] 1, Mar 
Preferred. .......... 100}_...-- 98 99 100} 86% 110 Jan 6% cum — nae 18 ; 17% 1934 1,733 “74 Mar 39% “Oct 
Canada Forgings class A.* ae 13 13 15 9 June] 16% Feb , Aluminium Limited_...-_- Tineonse 132% 140 240} 83% Apr} 140% Nov 
Can North Power Corp- -_*|-..---- 15 15% 385) 16 19% June | Asbestos Corp Ltd..-..._. *| 105%} 105 109 2,217] 47 # =Mar!| 116 #£=x—‘Nov 
Canada ip peniiet ° 2% 2% 2% 100 2 Mar 4% June | Bathurst Pow & Paper B_* 3 3 3 110 2 June 4% June 
dnatdearerdbae~oc- 10 10% 188 7 Mar! 16% July | Beauharnois Pow Corp. --* 3 3 3 656 2% Sept 5% Jan 
Can Wire & Cable el oe eS 60 60 2} 56% Oct] 56% Oct | Belding-Corti7%cm pf 100}--.-.~.-- 131 132 54} 130 Oct} 133 Feb 
Canadian Bronze- ------- _— 39 39 25) 30 Mar} 41 July | Brewers & Dists of Vanc._5 4% 41 4% 50 4 Dec 7% Feb 
Canadian Car & Foundry _* 16% 16% 17%] 2,132 74% Mar| 18% July j Brit Amer Oll Co Ltd....*| 21% 22% 23%) 3,165} 17 Mar| 22 Oct 
Preferred_.........-.- 25) 33 33 34 1,370} 18% Mar| 34% Dec } British Columbia Packers *|----._- 12 12% 19} 10 Jap} 14% Aug 
noose | 13%) 13% 13% 460 9 June} 20 Jan | Canada Bread Co Ltd* __*]_----- 5% 5% eR lee ieee 
Preferred 7% ....-.-- 100} 102%} 102 102% 430} 88 Sept] 106 Jan | Canada Bud Breweries_--*|-_.-.--- 4% 4% 100 4% Oct 8 Jan 
Pe asdnghioasees. “| 17%] 17% 17% 15} 16 Sept] 20 Jan | Canada & Dom Sug (new) *} 28%] 28% 28%] 1,431 Sept} 30 Oct 
Cndn Cottons pref --_--_- 101 105 7 99 Aug} 108 Jan {| Canada Malting Co Ltd__*| 34! 34% 34% 295| 27% Sept]; 36 Jan 
Cndn Foreign Investment* 7% 7% 7% 20 7 Sept; 19 Feb | Can Nor Pow 7% cm pf 100] 110%} 110% 112 76) 103 Jan} 112 Oct 
Ca Indus Alcohol..*} 2%) 2% 2% 212) 1,60 Sept} 4% Jan | Canada Vinegars Ltd....*| 13 13 13 70} 13 Dec] 16% Feb 
ear * 2% 2% 2% 100 1% Mar 4 Jan | Can Breweries Ltd...--.- _ ee 1.75 1.75 415) 1.00 Sept 2% June 
Canadian Locomotive-_--_*|--- --. 7 7 E 6 Mar 10% Mar TREE. weccnccecess _ 22 22 121 14% Apr} 23 Dec 
Canadian ic Ry....25 5% 5% 6 3,056 5 Mar 8% Jan | Cndn Industries B__...-- ee 221 221 5| 178 Apr| 220 Oct 
Cockshutt Plow.......-- q 7% 7% «68 235 6% Mar!) 13% July | Cndn Pow & Paper Inv_-_-*}------ 50 50 25} 1.00 Jan} 2.00 Jan 
Consol Mining & Smelting} 57 57 60 1,779] 45% Sept] 66% Oct | Cndn P & P Inv 5% cm pf’ 4% 4% 4% 5 3% Sept 9 May 
Crown Cork & Seal Co...*| 22 21% 22 1,040} 16 Mar} 21% Dee { Can Vickers Ltd..-..-.--- _, ae 9 9 75 3 Mar! 12% Nov 
Distillers Seagrams. .- - --- *| 18%] 18% 19% 190} 11 Mar| 23% Nov 7% cum pref........ Pedcons 41 41 25} 18 Mar}; 50 Nov 
Dominion Bridge... ..--.- *| 34%] 34% 36% 433) 21 Mar; 39% Nov | Catelli Food Prods Ltd...*/------ 6 6 15 3% May 6 Feb 
Domtnion Coal pref. - - - - _ —— pe 17% 17% 175| 15 Sept; 20 Jan | City Gas & Elec Corp-_---*}------ 40 40 375 25¢ May 70e Mar 
Dominion Glass___.... 50| 96% June} 110 Nov | Claude Neon Gen Adv-_--*|_----- 15 15 435] 10e Sept} 35¢ Jan 
Dominion Glass pref _ .. 100 290] 145 Feb} 150 May | Commercial Alcohols__-.-* 2 1.96 2%] 3,110 90c Mar 2% Dee 
Dominion Steel & Coal B 25 3,650 8% Sept) 16% July OS" igen | 5% 5% 350 4 Mar 4% Dee 
Dom Tar & 230 4% Sept; 10 Jap | Consol Paper Corp Ltd--.* 6% 6 7 7,507 3% Mar 9% Oct 
one. 10} 75 June 84 Feb | Cub Aircraft.__._....-.- 2% 2% 3% 2,575 3 Dec 3% Nov 
Dominion Textile - -._.-- 354| 58 70 Jan | David & Frere Ltee A_.--*/------ 12% 12% 15 3 Apr} 15 Dee 
i, 6} 140 Sept} 150 Feb | Dominion Stores Ltd-_-.-- _ 5% 6 1,090 4% June 8% Jan 
Dryaen Paper.........- 110} 4 Mar 8% Jan | Donnacona Paper A----- * 5 5% 648; 3% Mar! 8% July 
meg 4 pee os — * M ae 17 July Dennacone Paper B_.-.. *| 4%| 4% 4% 3s 3 Mar) 7% July 
: ar Nov astern 4 
Foundation Co of Ganada* 11 11 1134 400 8% Mar| 16 July | Fairchild po bee Wes. Hy Hi 4i4 _ Mar Hs. f ~~ 
Gatineau Power.........*| 12% 12% 13% 572 7% Mar) 14% Oct Fleet Aircraft Ltd_____-_- bd 9% 9% 10 440 4% Jan 15 July 
tmitbencue 100} 88%| 88% 89 535| 75 Mar; 89% Nov | Ford Motor of CanA....*| 22%] 22% 23 1,372} 14% Mar! 24% Nov 
Ms wa nabae sacnenc|uere-- 3 3% 405} 3 June 5% Aug | Fraser Companies Ltd_..*| 14%] 14% 14% 28 9 Marl 20 Aug 
General Steel Wares... bd 7% 7 7% 387 5 Mar 10% July Voting trust ctfs_____- 15%] 15 16% 799| 10 Mar 21% Oct 
Pe ee 77% 80 180} 45 Mar; 94 Nov | Freiman (A J)6%cm pf100| 38 38 38 10} 37 #£=Mar| 39 Apr 
Goodyear T | sag inc °27. 50} ....- -| 57 57 91} 53 Mar; 58% Oct | Intl Paints (Can) Ltd A__* % 2% 3 130 1.70 Mar 4% July 
Gurd, Charles ----_---_- 5% 5% «66 107 5 Mar 8% June = Utilities Corp A.....*|------ 10 10 5 6 Mar 9% Aug 
Gy Lime & Alabas..* 5% 5% 646% 225 4 Mar ££ fy Sere: RS 65e 65¢ 200 Sept] 1.00 Jan 
Hamilton Bridge. .-.-.._*|------ 54% 5% 85 5 Mar 9% July tae St John P & P__..-. one 20 20 91} 13 Mar| 34 June 
Preferred --.-....--.-- 36 36 30} 33 June} 53 Jan | Lake Sulphite Pulp Co___*}------ 3 3% 100 2% Sept] 12% Jan 
Holunger Gold Mines....b} 14%| 14% 15 3,432) 113% Mar; 15% Aug | Mackenzie Air Service_-_-_*|------ 70 70 225} 40c Mar| 1.45 July 
Howard Smith Paper... 13 = = “— ok _ 1 — aa Pow & Paper..*} 14%] 14% 14% 710 ol Mar}; 18 Nov 
CLE Pee ar’. e assey-Har 5% cum pf 100)-.-....}| 53 55 255 2 A 
Hudson Bay Mining..... *| 34%) 34% 35% 765| 20% Mar| 35 Nov | McColl-Fron6% cm i = 91 91 85 are P< a 4 
Im Ol] Ltd........ | 16% 16% 16%| 4,129] 14% Sept] 19% Feb | Melchers Distilleries Ltd_*|_....- 150 150 1 1.25 Dec 2% Feb 
eg oe Tobacco of Can.5| 16 15% 16 3,477| 133% Jan} 15% July | Melchers Distillers Ltd pf* | ------ 6 6 163 5 Sept 7% Nov 
“Fi eee Bihsence< 7% 7% 450 7 Mey 7% Oct | Mitchell (Robt) Co Ltd..*|......| 15% 16% 70 7% Mar] 21 Aug 
eiinet hon Accept Corp. ..---- * 30%] 30% 30% 185} 23 Apr] 32% Nov | MooreCorp...........--|...... 9 ER SE: SRT INT 
Intercolonial Coal - ---- 100}-...-.| 45 45 pS ee eee NSL&P6% cum pref_100}---_--- 106% 106% 15) 104 May! 106 Oct 
Intl Nickel of Canada_...*| 52%4| 52% 55%] 8,290} 37 Mar} 58 Oct | Page-Hersey Tubes Ltd__*| 104 103 104 130} 78 Apr| 102% Dec 
t Ltd..... *| 26%] 26% 27 1,215} 22 Sept; 313% Mar | Paton Mfg7% cum pref100/___.-- 110 110 10} 100 Jan} 100 Jan 
International Powr - -- - -- * 3 3 3 1,005 2% Sept 5% Aug | Power Corp of Canada 
Intl Power pref-.------ Ss 77 77 178| 74 Mayj 84 Feb 6% cum Ist pref.....100} 102 102 102 101 Mar| 101% Nov 
Jamaica P S Co Ltd pret100 ee 129 129 78] 130 Jan} 130 Jan 6% ne part 2d pref...50/_...-- 46 46 10° 43% Oct! 45 Aug 
Lake of the Woods... ..... 15%] 15% 16 590} 10 Se 18% Oct 
Laura Secord---..-...... 3] 13 13 13% 225} 12% Novi 13 Nov No par value. 
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Canadian Markets—Listed and Unlisted 








Montreal Curb Market 


Toronto Stock Exchange 




















Friday Sales Friday Sales 
Last |Week'’s Range| for Range for Year 1938 Last |Week's Rang for Range for Year 1938 
Sale of Prices Week Sale of Prices Week 

Shares (Concluded) Par| Price |Low High| Shares Low Htgh Stocks (Continued) Pat| Price |Low High\ Shares Low High 
Provincial Transport Co. .* 7 7 7% 145 5% Sept 7% July | Base Metals Corp._..... ~ oo 26%e 27c} 5,000 20c Sept 45ce Jul 
Quebec Tel & Pow Corp A* 4% 4% 4% _ Se ee Bathurst Power A. __._-- _ 8% 8% 235 6% iw 11% yo 
Reliance Grain Co Ltd...* 4% 4% 4% 50 3 Dec 7% July Bear Exploration & Rad-_. 27 27 -°32 88,990} 16 Sept 39 §=6—Oct 
Sarnia Bridge Co Ltd A..*/-_....-. 5 5 75 5 ll Jan BeattieGold_ .- 6 1.33 1.32 1.40} 10,750 95c Sept 150 Nov 
Sou Can Pow 6% em pf 100] 108 106 108 59] 104 Jum] 109 Oct Beatty Bros lst pref_ *"100 awoken 101 101 50} 95 Apr! 106 Jan 
United Distillers of Can.-.*/....-.- 75e 75c 300 75c Dec} 1.15 Jan Beaunarnois.._........ 3 3 3 296 2 Mai 5 Jap 
United Securities Ltd..100}_...-.. 6% 6% 20 6 Sept; 15 Mar Bell Tel Co of — - 167%| 166% 167% 290] 146% Mar/ 169 Dec 
Walkervilie brewery ...-*|-.---- 130 130 200} 1.10 Apr 2 July | Bidgood Kirkland... .-... 26c 26c 28%c} 33,400} 20ce Fet Feb 
(H) Walk-Gooder & Worts*} 48%} 48% 49% 557| 32% Mar| 54 Nov | Big Missouri__._.______- Vee 28c 30c}] 3,166 20c Sept 58¢e Jan 
Walker Good & Worts(H) * ° , Biltmore Hats_.....-_-_- _, me 7% 7% 12 6% Sept] 11% Mar 

$1 cum pref.....----- 19%| 19% 19% 367} 17% May! 20% Dec | Blue Ribbon__________- ,, 3% 3% 3C 3 July 5 Jan 

Mines— Pveteted...... 6.2... ee 31 32% 136 25 Sept] 35 Jan 
Aldermac Copper Corp-.-..*)|__._-- 47 50 3,900 34c Sept 69c Oct | Bobjo Mines._.......... i 17¢ 15¢ 18 %e} 51,75¢ 7e Mat! 31%c Nov 
Alexandria Gold... ....--1]....-- le 1c} 12,000 le Ma 34%c Jan | Bralorne Mines........- *| 11%c}] 11l4e 11%c}] 3,525) 7,75 Sept] 11% Dec 
Arntfield Gold Mining..-.1]__..-- 12c 12c 500 13c Sept 32c Mar = Brazil Traction......... ° 8% 8% 9%] 5,272 7 Ma‘; 14% July 
OT RS OR TERE 13c_ —13c} =8,000 12e Sept 33c Feb Brewers & Distiliers.....5)_.-_-. 4% 4% 5 4 Sept 7% Feb 
Big Missouri Mines.-.-..-.- eee 274ec 27%e| 1,000 24c De 57c Jan’ British American Mtl o-*f 23% 22% 23%] 4,327 16% Ms 22 July 
Bobjo Mines.......-...- | 18e¢ 18c] 1,000) 73%{c¢ May] 31}c Nov Benth Columbia Power A *|-...-- 24 25% 80} 23 Dee} 34 Jan 
Bouseaditi.¢ Gold ! 10¢ 10¢ 10¢ 1,025 54ec Bei lS .. Pet Se Per eee s e826 2h 10 2% De 5 July 
Brownlee Mines (1936) ...1 - 4¢ 4c 4c} 4,400 3c June 10c Feb meminieian de mails 1 71 | 64%e 71¢}101,300 42c De 78¢ Dec 
Bulolo Gold Dredging....5|) 2734) 27% 27%| 6,478) 22%e Nov 30c Jan British DominionOll...-- * 15¢ 15e 17%el_ 6, 6c Sept 17c Dec 
Cndn Malartie Gold... -- EE ¥ 1.00} 1,700 70¢ Sem 1.27 Feb i Gi ddkdbadnosese ° 25ce] # 25ce 27c} 11,300 20¢e Sept] 468%c Jan 
Capitol-Rouyn Gold....- 1} 2h%e| 2h%e 3c] 15,500} 1%e Dec} 9%e Jan Buftfaio- Ankerite...---.-} 15 15 15% 1,740} LO%e Sept] 17%e Feb 
Cartier-Malartic Gold-.--1 6¢ 6c 6c 500 be Jal l5e Feb | Buffalo-Canadian-.- -~-... *| 2%4c) 2%4e 344c] 13,200) 134 Sept) 6%e May 
Central Caditiae Gold 1 20¢ 20e 21c}] 23,08? 18¢c Sept 62c May | Building Products (mew) .*| 15%} 15% 16 1,090} 15% De 16 Dee 
Central Manitoba Mines.1)__.__- 5e 5c SS PRR Se ae ff 3 eee eee 8c 8c lle} 4,800) T7Me Sept] 22- Jan 
Central Patricia Gold- ] 2.55} 2.55 2.75 900 1.90 Sept 3.20 Mar Burlington Steel_..... .. _, ae 12% 12% 25 9% Mar! 14% Nov 
ConsChib vugamauGidfids! aaccieal 23c 24%e 900 20ce Mar 4lc Feb | Burry siscuit pref--____- 50 . 35 35 Fl 35 Dec] 38 Dec 
Dome Mines Ltd----.---- 32%) 32% 33 2,162) 27% June} 35 Aug Caigary & Eamonton....*| 2.26) 2.25 255) 10,470) 1.55 Sept] 3.10 


Duparquet Mining 652221 
East Malartic Mines-_---- ] 


Eldorado Gold M Ltd.---1 
Faleonbridge Nickel__~.-- ° 
Francoeur Gold-.......-- * 
J-M Consol ¢ id New) _-- 
Kirkland-Rand Gold... 1 
Kirkland Lake Gold...-.- 1 
aT eee 1 
Lage nore Mines....-.- 1 


McKenzie-Ked Lake-_--.-- 1 
Mining Corp of Canada. .* 
O’Brien Goid ......-.---. 1 
Pamour-Porcupine - - - - - - bd 
Pandora Cad_....-.-...-- 


Pato Consol Gd Dredging | 
Pend-Oreille M & M Co..1] 
Perron Gold Mines Ltd...1 
Pickle Crow Gd M Ltd-_-.1 
Placer Development 
Preston-East Dome- -- - - - 
Quebec Gold Min 
Red Crest Gold 
Reward Mining.-......--. 
Shawkey Gold 
Sherritt-Gordon-_.......- } 
Siscoe Gold Mines saB <8 


1 
1 
1 
* 


Sullivan Consolidated. -.--.! 
Sylvanite Gold_......-.-.. 1 
Teck-Hughes Gold__--.-- 1 
Thompson Csd__.--..-.1 
Towagmac Exploration._1 
Waite- Amulet... ..-..--- ® 
I Ly se ni tiicidgabieenspdidian wad 
J 8. eae 1 
Wright Hargreaves. .-_--.- ° 
O1— 
Anaconda Oil Co. ---_---- * 
Anglo-Canadian Oll_...__* 
Calgary & Edmonton_--__* 
Calmont Oi] Ltd.....-.-.. 1 


Dalhousie Oi) Co_....--- 


Davies Petroleum. -.-_.-.- * 
Foothills Oil & Gas Co___* 
y .» 


Homestead Oli & Gas_-_-_-_1 


CO a s 
Pacalta Oils Ltd_.......- * 
Royalite Ot! Co......-_-. ° 








21 ge y 
1.30 
lle 

41%e 


1,240 


3,000 
2,150 
1,000 
3,300 
2,925 

600 


900 
83,265 
4,000 
2,775 
500 





330 
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Statistical Information gladly furnished on 


CANADIAN STOCKS 
Mara & McCarthy 


Toronto Stock Exchange, Montreal Curb Market, 
Canadian Commodity Exchange 


Canada Permanent Building, 320 Bay St., TORONTO 








Toronto Stock Exchange 
Jan. 7 to Jan. 13, both inclusive, compiled from official sales lists 





























Calmont Otls _ . 


Canada Malting........- * 
Canada Northern Power- 
Canada Packers ___-_-_-- 
Canada Permanent... . 100 
Canada Steamsnhips --- - -- . 
ee 50 


Gaeaiien | Bakeries pref- 100 
Canadian Breweries 
Preferred 
Cndp Bk of Commerce. ior 
Canadian Canners..-....-. 

| Canadian Canners Ist pt yy 
2d preferred - 
Can Car & Fo’ 
Pi dueenncusod 
Canadian Dredge- - - - - -- ° 
Cndn Industrial Alcohol A* 
Canadian Locomotive. _ 100 
Canadien Malarti ° 





Cndn Wallpaper ot ae * 
Canadian Wineries. -- - -- ¢ 
Canadian Wirebound Box" 
CITGO TEE: wo cosececee 1 
| Carnation pref. __-_-_-- 100 
Castle Trethewey -.-.-.-- ! 
Central Patricia......... } 
| Central Porcupine- - - -- - - } 


Chemical Research 
Chesterville-Larder Lake | 


Chromium Mining--.-..-- ® 
Cockshutt Plow........-. » 
Commoll Ltd. .......... * 
Commonwealth Pete... -.--. ° 
Contagas Mines........- 5 
Coniaurum Mines-.-.-.-..-- ° 


{| Consolidated Bakertes...* 
Consol Chibougamau- ---1 


Cops | Sa 6 
| Consumers Gas__..-.-- 104 
Ts Mcanteccasenoens * 
Crows Nest Coal odes 100 
Davies Petroleum ----.--.- ° 


Denison Nickel Mines... --1 
Distillers Seagrams --- --- bd 
Dome Mines (new) -.-..--- bd 
Dominion Bank 106 
Dominion Coal pref- - - -- 2F 
Dominion Explorers. --.-- 1 
Dominion Foundry - - - --- ° 
Dominion Steel Coal B- -2! 
Dominion Stores 

Dominion Tar 





Eldorado a 1 
English Electric B-----.-- * 
Equitable Life. ....-.--- 25 

ay aa a ° 














89 June 
27 ~=Sept 
16 No 
58 Ma: 
128 June 

2 Mar 


Ap: 








108 Jan 
36 Jan 
20 Mar 
72 Jan 

150 Jan 

4% June 





40% Dee 
2.60 May 
23 Dec 
184 Nov 
6 Aug 
19 July 
q Jan 
18% July 
36 Dec 
35 Jan 
4% Jan 
10 July 
1 28 















Friday Sales 
Last |Week’s Range| for Range for Year 1938 
Sale of Prices Week 
Stocks— Par| Price |Low Htgh| Shares Low Htgh 
Abitibi. ...-. cea aaiicaies dadadal ® 2% 24% 2%! 2,795) 1.00 Mar 4% July 
6% preferred......-. 100} 18 17% 19%] 1,065 8% Mar! 33 Oct 
Acme Gas & Oil_...----- * 8c 9%el 13,166 6c Dec 12c Apr 
Afton Mines Ltd.......-. ee 3e 3c s lsXeo June 7c Oct 
Ajax Oil & Gas___.___.-- 1|-..---]| 23 Ke 7,225 1l5ce Oct 32c Apr 
Alberta Pacific Grain____*|-_.-.-.- 2% 2 60 2 Dec 5% Aug 
Se 24 24 100} 10% Janj| 29 Aug 
A P Consolidated Oil_...- is cies 2le 25c| 3,060) 12%c Sept] 36%e Jan 
Aldermac Copper.-.....-- * 45c 45e 50c| 53,039 28c Sept 70e Feb 
Algoma Steel pref_--_- ordain 65 65 1 65% Novi 67 Nov 
Ampm Gold ae lic] 14%e = 17e} 71,850 7c Sept 33c June 
Angio-Can Hold Dev...-. 1.30} 1.24 1.48] 27,135] 95¢ Mar) 1.65 Jan 
Anglo Huronian.........*} 3.00} 3.00 3.05) 1,781 2.60 Sept}; 4.15 Jan 500 
Arntfield 1 12e 12¢e] 1,300 lle Se Mar 500 
9c 9e 10 %e} 22,700 5c Mar! 16%e Oct 000 
Astoria-Quebec 1} 4%e 4c 5%c}| 12,700 2c Sept 7e Aug | Great Lakes Paper- ---.-- * » 8 8 5 5 Dec 9% Oct 
Augite-Porcupine Gold...1| 63%c 50¢ 864,250 17¢ Sept] 46%4c Dec | Great Lakes Paper voting-*| ------ 6 6 85) 4% Sent] 13 July 
Bagamac Mines.........1 19¢ 17¢ 22%e| 74,400) 9%e Dec 27c Jan Voting pref._......--- *| 16 16 17 60| 14 Sept; 33 Jao 
Bankfield Cons.......-..1 3le Ye ,566 25e Dec} 1.038 Feb | Gunnar Gold____. .---.-- 53¢ 53e 60c] 11,150 48c Sept; 1.09 M 
Bank of Montreal. -.-... 100} 2.20) 2.15 2.20 81; 195 Mar] 222% July | Gypsum Lime & Alabas__* 5% 5% 6% 71 Sept 8% Jan 
Bank of Nova Scotia_-- 100} ------ 305 305 26] 290 Jan} 310 Oct 
Bank of Toronto. ___..100'______ 2.45 2.45 25' 222 May! 249 ~= Feb * No par value. 
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= 
Canadian Markets— List iste | 
ets—Listed and Unlisted 
Toronto Stock Exchange Toronto Stock Exchange 
Friday| | Sales Friday| | Sales | 
Last |Week's Range| for Range for Year 1938 Last |Week’s Range| for | Range for Year 1938 
Sale of Prices Week |— Sale of Prices Week | 
Stocks (Continued) Par| Price |Lou a Shar es Low | High Stocks (Concluded) Par\ Price |Low High) Shares Low High 
Halcrow Swayze- -- ] 3c 3%ec| 3,000 2e Dec| 4%e Aug | Simpsons preferred 10 90 88 90 | 224) 69 Sept}; 95 Jan 
Hamilton Cottons pref - 30] 29 29 (| l 27 Mar 34 Feb | Siseoe Gold_.........-.-. l 1.49 1.47 1.60) 6,600 1.16 Dec 3.40 Jan 
Halliwell Gold -..------- i -o 6 7 | 5,650] 6% Dee 9%ec Nov | Sladen Malartic_.-...--- ] 75 74e 75c] 11,400 4%c Sept 1.38 Mar 
Harding Carpets_-...---- *| 3% 34% 3%) 250} 2 Sept July | Slave Lake.........--..- ! lle Se 13c| 74,800 6c Sept} 24c Jan 
Hard Kock...-.--------! 1.75 1.70 1.95) 35,346 1.10 Jao 2.93 July | South End Pete__ _ penta 2 Re 9c} 2,500 2e Aus 10e Jan 
Harker ........--------] 10 9¢ 10¢| 22,300 7c Sept 17ec Mar | Southwest Pete_______ 5 5 55c| 700 25¢e Sept 70c Jan 
Hedley-Mascot Mines...1) 1.35] 1.37 1.47 800} 1.00 Sept; 1.40 Nov | Spy Hill Royalties 25« 3 4c] 6,200] 2!se De 25e Jan 
Highwood-Sarcee......-- ° 2x 24c 3ile}| 55,660 Se Sept 23¢ Dec | Stadacona___..__._-__-_-_- * 59 54c 64c!] 64,397 28e Sept} 77c May 
Hinde & Dauch.-. : 14 15 19 13 Dec 17% July | Standard Paving. 2% 2} é| 50 2 Sept 4% Jan 
Hollinger Consolidated - ..5 14% 14% 15 3,551 11 Ma! 15% June | Stedman Bros L td _ ina 16% 16%) 25 16 Sept 17% Apr 
ene Ge Ce ucncsenese ° 2.90 2.85 3.551117,192 80c Sept 3.60 Dec | Steel of Canada____.___. 73 73 75 489) 56 Mar| 76% Dec 
Homestead Oll---------- i 24 22c 26) 58,300) 14e Sept] 37¢ Jan Preferred. _.._..--- 2: ; 71% 72% 165] 54 Api| 71% Dec 
Howey Gold_.-..-.--.----- ] 30¢ 28e 30c] 13,700} 20e Sept 34c Oct | Sterling Coal____ 10 3 3 26 4 Sept 5 May 
Hudson Bay Min & 8m.-.*| 34)4| 34% 35%! 1,523) 20% Mar! 35 Nov | Straw Lake Beach------. *| 9%e 9c 10%c} 68,800 5e Sept] 15%c Jan 
Huron & Erie 20% 100 SIG SY 2f 6% May) 10 Oct | Stuart Oil pref___- | 10 10 If 10 Aur 10 Aug 
Imperiai Bank.....--- 10U| 212 212 213 57| 190 Mar; 215 Sept | Sturgeon River Gold 1} 22 24% 8.000! 20 De 22 Dec 
Imperial Oll_...---.---- ° 16° 16% 167 5, 96: 6 14% Sept 19% May | Sudbury Basin_._.._..-_- *| 2.75 2.70 2.87 2,125 1.65 Sept 3.80 Jan 
Imperial Tobacco------- 5} 16 15% 16 270| 14% Mar) 15% July | Sudbury Contact 1} 12%el 11%c 146 8,400} 8&%e Sept 19¢ Mar 
Inspiration Mining...---'| 40 40 43 4,400 30e On 49e June | Sullivan______________- 1|- 92c 95c] 3,975) 68e Sept) 1.25 Aug 
Int] Metals A.......-.-- ° 7 6% 7 45 4 Sept 9% Jan | Supersilk A___- 4 2% 3 125 1% Ma 2% Dee 
Inver. Metals A pref... 100 ‘ 88 88 15} 65 June] 90 Dec | Sylvanite Gold____--__-_- } 3.45| 3.35 3.55) 10,620) 2.50 Sept; 3.60 Feb 
Intl Milling pref.....-- 100 105 > 105 105 215 98% May! 107 Dec | Tamblyns_- > 12 11% 12 18: 1] Sept 16 Jan 
International Nickel.....*| 52 ‘a 52% 55%'4| 5,398) 37 Mar| 58 Oct | Teck Hughes__._______- *| 4.20] 4.20 4.60) 11,995 4.15 Sept 5.70 Jan 
International Pete-.----- *| 26) 26% 27 2,973} 22 Mar) 31% Mar | Texas Canadian...-..... *} 1.25] 1.20 1.27] 4,750) 1.06 June] 168 July 
Intl Utilities A. -.--- oe 8% 9% 170 5 May 9% Aug | Tip Top Tailors ® a 10% 10% 5 a Sept 13} Feb 
Jack Waite..-.-.--------- }}--- 30c 33) 5,700) 25%e Dec] 60e July Preferred 100 106 106 17/ 100 June} 109 Nov 
Jacola Mines...-------- J ile lle 11%e| 8,600 10¢c Sept} 40¢ Mar] Toburn_________--- oe 2.15 2.30) 1,550} 1.50 Sept] 2.90 Jan 
Jellicoe Cons. ..-.------ 1} 11%e lle 13%c| 55,910} 7%e Dec] 82e Mar | Toronto Elevators__.._--*|_- 15 15 30} 11 #£Sept] 18% July 
J M Consolidated. ------ 1 10¢ 9e Ile) 13,455) 6%e Dec l6c May Preferred - -- - - -- 50} 43 43 43 10} 40 Nov} 48 Feb 
Kelvinator. ..-.-- ee = 10 10 SO 10 Sept 15% Oct | Toronto Genera! Trusts 100 ie 90 90 5 73 Mar 95 Dec 
Kerr-Addison .--.------ 1} 1.90 1.80 1.95) 56,345 25¢ June 2.50 Aug | Toronto Mortgage 50 107 107 20] 107 Oct} 122 Jan 
Kirkland Lake......---- 1 1.31 1.30 1.42) 56,240 88c Sept 1.50° Jan | Towagmac ] 36 10 1.31¢ 25¢ Sept 66c Jan 
Laguna Gold..-.------. 1} 8e 8c 8%c| 7,350| 6%e Dec| 59¢ Mar | Uehi Gold___....-.-.._-! 1.47 1.47 1.60] 10,240! 90c¢ Jan| 2.45 Aug 
Lake Shore ......------- oi... 49% 50%| 2,370) 44% Sept] 58% Feb | Union Gas_...._..._.-- *) 13 12% 13 502} 10% Sept! 15% Jan 
Lake Sulphite_..-...---- 54 Oe 3 3M% 200 2 Mar| 13 Jan | United Oll____.._.__- 13e 14c] 1,500 9e Nov 26e Jan 
Lake of the Woods e~s" 15% 15% 15% 25 10% Sept 17% Oct | United Steel__......._-- ” 6 5% 6%! 3,090 3 Mar R Nov 
Lamaque Contact..---.- *| 2h%e; 2h%e 3c} 4,600 2¢ Sept &e Feb | Ventures___......_.-_-. *| 5.50! 5.40 5.60| 4,656] 3,95 Sept] 7.40 Jap 
Lamaque Gold Mines *|------ 6.30 6.75) 1, = 6,65 Dec} 7.30 Nov | Vulcan Oils___..._.._.-_1]---- 70e 70c| 1,000 47¢c Sept] 1.25 Jan 
Landed Banking - - - - - - 100) 55 55 55 55 Mar] 65 Apr] Waite Amulet..-..----- *| 7.65| 7.50 7.90) 5,467] 1.02 Mm! 9.45 Nov 
Lapa Cadillac--..-....---- i 46¢ 46ce 54¢/149, 225 24e Sept} 74c Mar | Walkers._______._.__._._- *| 48 47% 50 1,390] 30% Mai| 54% Nov 
Laura Secord (New)..---3] 13 12% 13%] 1,590) 12% De 14% Oct Preferred_.........--- *| 20 19% 20 1,036] 17 Mai| 20% Dec 
Lava Cap Gold-..-.-..---- | 80c 84% c| 3,300 75c Dec| 1.13 Feb Preferred (new)..____*|-- 20 20 50 my Ree 
Lebel Oro. -.-.-.--------- 1 8c] 7 Me 8e] 13,034 4c Sept] 15¢ Jan | Wendigo____- 1] 12%el] 12%e 14%el 16.240 Re June 20c June 
Lelteh Gold...--------- 1} 79c)} 79e 85e} 39,170 50e Sept} 1.12 Feb | Western Can Flour pret100 24 24 24 120} 22% De 37 Aug 
Littie Long Lac......--- *| 3.30) 3.25 3.60] 31,115) 2.10 Bept| 6.00 Feb | Westflank Oil_. Te 6e 6e| 2,500 5e Sept 34c Jan 
Loblaw A-.....--------- *| 24%) 24 24% 335) 19% Mar| 24% Nov | West Turner Petroleum 50¢ 6%el 6%e 7M%el 14,100] 7Ke Sept] 14%e Apr 
B . ccccecwececce--- *| 22%) 22% 23 741| 18 Mar| 22% Nov | Westons ___._......._..*|...__. 12 12% 930 9 Mar! 13% July 
Macass# Mines....-..-.- } 5.60 5.50 5.90] 14,720} 3.50 Mar| 6.55 Jan | White Eacle_.___- , ae ae 500) ie Dec 3l4e Apr 
MacLeod Cockshutt - -- -- 1) 2.85) 2.82 3.20) 17,810) 1.30 Jan) 4.45 July | Whitewater______- 1 4e 4c 4%c| 6.300] 2%e Sept Se Jan 
Madsen Red Lake... ---- 1] 50%c| 50%e 55c) 26,750) 25e Mar 59¢ Dec | wiltsey-Coghlan-.....-- 1 8c] 7%e 8%el 11,800 3c Apr 18e July 
Malartic Gold......---- 1) 59%e 59e = 6 3c) 33,300 23¢ Sept 7le Dee Winnipes Electric A * 1.75 1.80 173} 1.50 Nov 3.10 Jan 
McDougall-Segur - - - - --- *}.~---- Ike =21e} 2,100 12¢c Sept 27c Jani B..... ‘ 2.00 2.00 20/ 1.25 Mar} 2.75 July 
Manitova & bastern. ° le le 1%ec} 16,200) Ihe Oc 4c Jan witha. ae 1 16e] 14%e 18¢! 22,400 13e Sep 43e Jan 
Maple Leaf Gardens pref || ------ 6 6 10} 5 Apr) 7% Sept | Wright Hargreaves_.....*| 8.40] 8.20 8.50] 20.937] 6.50 Mar| 825 Dee 
Maple Leaf Miliing, -- --- 0} ------ 155 155 70| 1.25 Sept} 3.75 July | Ymir Yankee Girl__-..-- ‘ 8e 8e 9c] 5,100 7c Dec| 30¢ Feb 
Preferred......--.---- *|.----- 3% 3% 45) 2% Sept} 6 May | York Knitting- * { 4 4 182 4 Der! 414 Mar 
4 mee gl ea a DR apphennt Bee 6 Ke ait 3,950 5c Dec| 19%e Mar 
assey Harris........-- ® 6 6 34) 2,605 4% Mar! 10% July 
ferred. ..-------- 100} 52 | 52 56%] 1,338] 28 Mar| 63 July Toronto Stock Exchange—Curb Section 
McColl Frontenac. --- - - - *|--- 6% 7 562) 6 Dec} 14 Feb! Jan. 7 to Jan. 13, both inclusive, compiled from official sales lists 
ESS 100} 90 90 92 167| 86% Jan} 101 July 
Melntyre Mines.._----- 5| 54 53% 54%] 4,191] 35% Mar| 54 Oct Friday Sales 
McKenzie Red Lake_---_- 1 1.24 1.23 1.32] 17,125) 69¢ Mar; 1.43 Oct Last |Week's Range) for Range for Year 1938 
MeVittie-Graham..-.__.. | See l1l%ec 13c] 7,553 9c Dec 24c Mar Sale of Prices Week 
McWatters Gold_..._.-- ° 65e¢ 65e 75¢e| 11,550} 32¢ Jap v4e Oct Stocks— Par| Price |\Low High| Shares Low Htgh 
Ph > wacageiaces 2 ee 5e 6c} 3,300 4c Nov 8c Apr 
Te aaa * 1.8) 1.80 2.00] 4,786 1.45 Mar 2.67 Oct | Brett-Trethewey~......-.] 1%ec}| 1%e 1%e} 3,000 1%e Sepi 12¢ Jan 
DT. vccinecuoaed l 42¢ 42c 47c|] 12,058 20c Sept 38c Jan | Canada Bud-_-.---------- - 44 4% 310 3% Nov 9 Jan 
Monarch Knitting pref- > 23 23 23 20| 20 Dec} 24 Dec | Canada Vinegars -_- ---.--- ® 13 12% 14 110; 12 Sept; 17% Feb 
Monarten O18 << cccceo 356, -~-2-- 9c Ile 2,900 8c Nov 20c Apr | Canadian Marconi------ 1 1.00 1.00 1.05 150 75¢e Sept 1.65 July 
Moneta-Porcupine - - _- - - 7 1.36] 1.36 1.45] 22,173} 1.00 Sept] 2.56 Mar | Consolidated Paper ------ ° 6% os. 7 3.009} 3% Mar; 9% July 
Moore Corp.......-.--- *| 39%| 39 40 928| 25 Apr| 40 Dec | Dalhousie Oil - ---------- : 52¢ 52e 67c| 13,625 32e Nov 70¢ Dee 
nb Kendmanbostcoe 100} 170 170 170% 192} 143 Apr| 172 Oct | Dominion Bridge_....-. *| 35 35 36% 164} 21% Mar| 39% Nov 
Morris-Kirkland ~ —..—--- } 18¢ l6e 18¢/115,868 5e Sept] 16%e Dec | Foothills__.-_------ * 1.00] 94%e 1.22] 27,150 35¢ Sept 1.10 Dec 
Murphy Gold.........-.. Mictnce 2c 2c} 3,500} 1%e July} 3%c July | Hamilton Bridge_ * 6 5% 6 60 5 Mar 9% July 
National Grocers - -- - - ° 6% 6 6% 280 3% Sept 7% fev | Hamilton Bridge pref. “100} 31 31 35 35} 29 Sept; 5 Feb 
Preserred | ........-.- 100) - - - 129 129 50} 115 Sept} 133 Dec | Honey Dew - - - - - - -- 4 40¢ 40ce 650 315 25e Dec 60c Jan 
National Sewerpipe- - - -_ - | 13 13 13% 40} 12 Sept 19 Jan Preferred _ _ - * 10 10 10 20 8 Oct] 14 Nov 
Naybob Gold 4 K 9c}192,100} 183%e Apr 79¢ July | Humberstone - - ‘ 13% 14% 30] 12 Mar] 25 Feb 
Newbec Mines 57,150 2c May! 11%e July | Kirkland-Townsite - - - -- ae lle 13e}] 4,000 9c Sept 23c Jan 
New Golden Rose 6,500 lle Sept 38c Mar | Malrobic___-.---.----- a He le} 7,500 Ke June 2c July 
PE dcthlanadawod 1,195 1.40 Sept} 2.15 Jan | Mandy__-_------ , _ l6e i16e} 3,050 10c June 28e Oct 
Noranda Mines 8,028] 48 Mar| 84 #Nov } Mercury Mills ret 100 5} 5% 6% 30 5 Sept] 19% Jan 
Nordon Oll.-.......-.-- 8,200 6c Sept 19¢ July | Montreal LH & P_.-.__-. *| 30%| 30% 30% 860} 26 Sept; 31% Nov 
Norgold Mines 6,250 2e Mar| 7%e July ” National Steel Car Caaewde *| 56} 55% 59 1,017} 32 Mar| 72% Nov 
Normetal . ........-.-.-- 3,494 45c Sept} 1.14 Jan , Oil Selections_-__-_-_- Mvannens 3% 3%! 1,500 2 Dec 5 Apr 
Northern Canada 5,940 27c Apr 48c Nov ¢ Ontario Silknit pref. __ 100 15 15 5} 13 Dec} 19 Oct 
Northern Empire 135| 7.00 Sept} 8.95 Aug { Pawnee-Kirkland- - - -- - - 1 1%e| 1%e 2c} 10,500 le Sept 2e July 
North Star pref 100 F Sept 4 Dec |] Pend Oreilie_.......---- 1 1.71 1.71 1.85) 4,651 130 Mar| 2.62 Jan 
O’Brien Gold 17,555} 2.10 Sept] 5.45 Jan | Robb-Montbray-------- ae le le} 3,000 Y%e Dec] 2%e Feb 
Okalta ¥ eee 19,841 85c Sept 2.30 Jan | Robt Simpson pref-_---- 115 116 36| 105 June} 118 Oct 
Olga Gas_.-... 12,500 2c June} 5%c Oct | Rogers-Majestic_______- EIS 2% 2% 10 2 Sept 44% Aug 
Omega Goid.........--- 14,595| 3le Mar 72c Oct | Shawinigan_- *| 21%] 21% 22 426| 16% Sept} 23 July 
Orange Crush. - - - - -- .* 117| 1.00 Mar| 2.00 July | Temiskaming “Mines... 1|.-___- Se 8c} 3,200 one Sept Jan 
renee < em pref ° 60 4 Sept 5% July | United Fuel pref- --100| 39%] 39% 40 37! Apr] 43 July 
Oro Plata.............. ° 4,250 30¢ Oct| 1.45 Mar | Waterloo Mfg A , 1.05 1.05 100 VY 00 Dec! 2.50 Jule 
Pacalva ‘Oils TRS | ° 22,900} 4c Sept] 17¢ Feb 
age-Hersey ........... © ¢ 272| 78 Apr; 104% Nov 
Pamour Porcupine...... *| 4.65] 4.45 4.75] 8,000] 2.90 Mar| 4.85 Oct Industrial and Public Utility Bonds 
Pandora-Cadillac -- ~~ -__. ee 14%4c 16¢; 6,000 15¢e Dee 13e Oct Closing bid and asked quotations, Friday, Jan. 13 
heres net pee bs saltiaiadhienawel 1 6% PY % a 5 555 4. Sept 7% Dec hid mr Bia Ask 
n- eee! Eph: : 
ae. teal orz-7] OBE FEL sk BOol «ge Bel 733° MUWZ | Abitint P & Papctts 581953, 60 | 6134||Manttoba Power 5348. 1951] 78 |... 
Paymaster Cons._--.--- 1] 55e| 5le 60c| 85,074] 38¢ Mar| 69¢ Feb | Alberta PacGrain6s.-1946) 82 | 84 54s series B-.--..19 78 | ---- 
Perron Gold ___....--.-- 1} 1.61} 1.61 1.75} 11.150] 1.00 Sept] 1.76 Feb | Be@uharnois Pr Corp 5s ‘73| 105 | .-.-.||Maple Leaf Mining—" 
Petroleum-Cobalt._____ 1 Ke We %el 9,000 lge Mar| 1%e Nov | Bell Tel Co of Can 58.1955) 110%|110% 2%s to 38-5 4sto'49_..| 43 45 
Photo Engravers _._.____ *| 19 19 19 50] 15 Sept] 19 Feb | Brown Co Ist 54g8....1946| 4414) 4534||Massey-Harris Co 58_-1947) 101 [10144 
Pickle Crow_........... i} 5.20} 5.20 5.60] 14,926] 3.80 Mar| 5.30 Aug | Burns & Co 5s_------ 1958] 48 | 50 |/Minn & Ont Paper 68-1945) f35 | 35% 
Pioneer Gold........_.. 1} 2.70} 2.61 2.70] 5,330] 2.20 Sept] 3.30 Mar Power Co 58.1960) 101 14/102 }4||Montreal Island Pr 534s'57| 105 | .--- 
Powell Rouyn....------ 1] 2.27] 2.27 2.45] 7,250] 1.37 Mar| 2.65 July | Canada Bread 6s.--..1941) 106 | -..-||/Montreal L H & P ($50 
Power Corp___...-____- rane ar 12 100 9% Apr| 16% July Canada North Pow 58.1953) 102 |103% par value) 3s_----- 1939} 49%) 50 
> 21%e 24e] 2,000 17¢ Dee 52e Apr | Canadian Inter Pep 6s 1949) 99 99%'| 3%s..------------1956} 103 4/104 
2.33} 2.30 2.40| 3.675| 1.75 Sept) 2.52 Aug | Canadian Lt & Pow 581949) 100 | ----||| 3448------.------- 973) 100 |100% 
23 23 24 370} 10 Mar| 23% Dec | Canadian Vickers Co 6s'47) 99 |100 Montreal Tramway 5s 1941; 97 98 
Preston E Dome___----- 1} 1.55} 1.55 1.70] 62,155] 67¢ Masy| 1.90 Aug | Cedar Rapids M & P 58°53) 11314) ---- . 
Red Crest.._.......___. _ there 8e 9e| 2,500 6c Sept 45¢ Jan | Consol Pap Corp— - Power Corp. of Canis 59 1004 101% 
Reeves-Macdonald..____*|.____- 27¢ 27e| 1.000] 23¢ Dec| 55¢ Jan | _ 58 ex-stock..---- 1961; 7 | 47 58. ----.... Dec 1 1957) 10214) -... 
Reno Gold__.....---..- ] 23¢ 22c 24¢| 16.400 20e Dec| 64c Feb | Dom Gas & Elec 6%s.1945) 90 90% Price Brothers Ist 58..1957|) 98 99 
Rocne Long Lac___..._- } 10¢ 9e lel 7.500 6c Sept] 24¢ Mar a Paper Co— 2nd conv deb 48---1957 + 98 
Ronda Gold Mines-_----. 1} 25e] 24%e 29c| 22,440] 20¢ Dec| 33%c Dec] _,48-------------- -1956} 74 | 75 ||Provincial Pap Ltd 5348'47/ 100%4| ---- 
Royal Bank.........- 00| 185 | 187% 189 81| 165 Sept] 192 Sept Bast Kootenay Pow 78 1942) 96 | -... ‘ 
Royalite Oil_....._____- *| 42 42 43% 348] 33 Sept] 48% Jan Dairies 6s....1949) 41 43 ||Saguenay Power 4s ‘ on 1054%4|106% 
Russell Motors pref___- 100] -_- -- 120 120 10} 101 May| 115 Dec | Fraser Co6s...-Jan11950) 98 | 99 4348 series B------- 966) 104 34/105 %4 
N Gatineau Power 5s...1956) 10434|104% snawinisan Wa&pP ae °07 104 ada 
Saguenay Power pref. - _ 100] - - - - 104 104 100} 95 June} 103 Nov ‘ ke 
Gt Lakes Pap Co Ist 58'55) 85 86 Smith H Pa Mills 4%s 51) 103 |104 
St Anthony -.-.........-.. 1} 12%e] 12%e 14e] ~16,700| 7Ke Sept] 20c Mar : a 
San Antonio.._.-...---- »} 1.28] 1.28 1.34] 6,179] 1.00 Sept] 1.55 Jan | Int Pr & Pap of Nfid 5s 68) 100 --||United Grain Grow 58.1948) 91 | 93 
Sand River Gold.....--- Shee. 16 17 | 16,100] 13%c Sept] 25¢ Oct | Lake St John Pr & Pap Co ‘ United Securs Ltd 58°52) 58 | 60 
Shawkey ae 1] 3%e| 3%ec 4%el 27.850| 3%ec Sept] 34c Mar ee 961; 91 3 |) Winnipeg Elec 4}4s- .-1960) 101% ar 
Sheep Creek _--.....-- 50c] 94c| 94c 5c] 4,700] 75¢ Sept] 1.21 Feb | | 68-.--------..--.- 1951) 56/4) ----|| 4-58 series A... .--- 196) 62 | GAN 
Sherritt-Gordon.........1} 1.26) 1.25 1.40] 24,308 90c Sept} 1.90 Oct | MacLaren-Que Pr Size *61' 103 '104 4-58 series B..._...1965! 4334! ..-. 
Silverwoods pref... __--*|------ 4% 4% 35 1% Mav 4% Der * No nar value. ¢ Flat orice n Nominal. 
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Quotations on Over-the-Counter Securities — Friday Jan. 13 








New York City Bonds 


































































































Bid Ask id Ask 
se Sek BS iaderse 9944} 100 444%sApr 1 1966...-.--.-.- 115% j117 
a3\%{e July 1 1975_-.-.--_- 1014110244 ||44448 Apr 15 1972_-.-... 117 4} 118% 
a3 %s May 1 1954... 1054 |106 %4||44%8 June 1 1974_......-. 118 119% 
a3 4s Nov 1 1954. -...--. 105% | 106 44|| 14s Feb 15 1976_...-.-.-- 118%4}|119% 
43 %s Mar 1 1960..__.--. 10444}10544||44e Jan 1 1977....---- 118 44/119% 
a3 4s Jan 15 1976_._----- 104 %4]105 %||448 Nov 15 ‘78....-.-.- 118% |120% 
a4g May 1 19567........ 110 111 14%s Mar 1 1981.----.--. 119 4|121% 
a4g Nov 1 1958........ 110% }111%||44%s May 1 1957...--.--. 116%)117% 
= “S55 ear 110 4%|11144||44%s Nov 1 1957.--.-----. 116% j117% 
a4s May 1 1977_-.----- 113 114% ||44%s Mar 1 1963-_-..----- 1184%}119% 
48 Oct 1 1980_...... 113 4%}114%4||44%s June 1 1965_..-.-- 1194%j120% 
a4\%s Sept 1 1960__.._-.-- 114% )115%4}|144%s July 1 1967_-.-.---- 120 121% 
a4%4s Mar 1 1962_....--. 114 4%/115% || 44 Ws Dec 15 1971-_------. 121%4|123 
a4%4s Mar 1 1964_..--.-- 115%/|116%)||44%s Dec 1 1979.-.--.-- 124 |125% 

New York State Bonds 

Bid | x Btd Ask 
) | a ee See 62.05 é.. — 1 Ilw orld War Bonus— 
|S eee tT Ul 1| 4s April 1940 to 1949..| b1.50} --.-- 
Canal & Highway — Highway Improvement— 

5s Jan & Mar 1964 to '71} 02 35 ---- 4s Mar & Sept 1958 to 67) 135%] --.-- 

Highway Imp 4s Sept '63| 143 .---|}Canal Imp 4s J&J 60 to '67| 13544) ---- 

Canal Imp 44s Jan 1964__| 143 .---||Barge C T 4s Jan '42 & '46_| 1'3 ana 

Can & High Imp 4%s 1965 140%) .---||Barge C T 4s Jan 1 1945_| 116 misma 
Port of New York Authority Bonds 

Bid | Ask Bid | Ask 

Port of New York— wetont ne 4s ser E 
Gen & ref 4s Mar 1 1975_| 107%4/108% SOUP TOE on ccccces M&S} 0.35 to} 1.00% 
+ Gen & ref 2d ser 3%8 '65) 106 |107 ipa. 1900 eee ae M&S; 1114/112% 
Gen & ref 3d ser 3 4s '76| 1044/105% 
Gen & ref 4th ser 38 1976) 9934|100%4||Inland Terminal 4s ser D 
Gen & ref 3{s___-- 1977; 10144;102%;| 1939-1941_..-...-- M&S} 0.50 to}1. 25% 
George Washington Bridge 1942-1960.......-- M&S} 109 11034 
4s ser B 1940-53_M4&N! 108 '109 
United States Insular Bonds 
et Government— Bid | Ask Bia | Ask 
ct a, 100 {101%||Honolulu 58....-.....----. b3 50; 3.00 
4%s Oct 1959-..--.--. 109 4|110%/|U 8S Panama 3s June 11961) 122 (123% 
4%s July 1952......-.-. 109 4,110 %4}||Govt of Puerto Rico— 
Se Apr 1956........ 100 44}102 4%s July 1952.__-.----. 113 %/116% 
Se Feb 1952........ 111 4113 5s July 1948 opt 1243.| 111 %4}113 
54s Aug 1941... ...-.- 110 |111%/|U S conversion 38 1946...-| 109 j|111 
Hawaii 44s Oct 1956_-_-.-.-. 116 {118 Conversion 38 1947_-.-.-- 109%}111% 
Federal Land Bank Bonds 

Bla Ask Btd Ask 
3s 1955 opt 1945..-..-. J&I| 105%%/105%|/3 8 1955 opt 1945... M&N| 107 (107% 
3s 1956 opt 1946._.._- J&J) 105%) 105% ||48 1946 opt 1944__.__- J&J} 111% j111% 
3s 1956 opt 1946 ....M&N/| 105% — 

| 
Joint Stock Land Bank Bonds 
Bta Ask Bta Ask 
100 4%}||Montgomery 3s_--.------- 99 |100 
100% || New Orleans 5s-------- -- 99%]100% 
35 a * ea 99% |100% 
35 North Carolina 38-...-.-.- - 100 {101 
Ohio-Pennsylvania 5s-_-.- ~~ 99 44|100% 
Central Illimois 5s_...---- f31%| 34%||Oregon-Washington 5s8_.--| /42 45 
Chicago 4%s and 5s..-.-.-.- f4%| 6 
ee 101 {102 Pacific Coast of Portiand 6s} 100 {101 
TEE Gi dkbebanoweces 99 44/100 14|) Pennsylvania 3s_...---- 99%|100% 
First Carolinas 5s.....-.-.- 9844) 99%)|Phoenix 44s..-..-.------ 104%)106% 
First Texas of Houston 58_| 99%/|10i || 58. .---.--.----------- 107 |108% 
First Trust of Chicago 44s} 100 /|101 , ) SS aes 99% |100% 
Fletcher 348-.-......-.-- 100 44}102 
Fort Wayne 44s---.----. 102 ... | eae 31 33 
Fremont 4%s_.....---... 77 80 San Antonio 3s_-_.--.----- 100% |101% 
bb eA meneame aminmé 78 82 Southern Minnesota 5s.-.-} fll 13 
Greensboro 38_.....-.-.--. 99 44|100 4||Southwest 58......-.--.-- 74 78 
Illinois Midwest 5s__-..-- 5 97 
lows of Sioux City 44s.__| 93 96 Union of Detroit 4%s-_-.-.-- 99 {100 
RR since ne cndenk! OE EO Tl Otibdecvacsdutbsbddiga 99%1100% 
Lincoln 4}48..........-.. 84 87 i. 100 |101 
Miigetdciddpabeccasenen 85 88 Virginia-Carolina 38_...-- 99 |100% 
Joint Stock Land Bank Stocks 
Par, Btd Ask Par, Btd Ask 
REE, 4 bttline: ove 100] 45 2 i cichearheans 100} 10 14 
BED secccbenscca -100} 39 North Carolina......- 100} 65 75 
0 ae 100} 117 {125 Pennsylvania.......-- 100} 20 25 
. eee 100} 35 40 IN os in cake et ale 100} 85 — 
Des Moines........-.. 100) 55 65 San Antonio......-.-.- 100 
First Carolinas........ 100 Delt Wik Ns occ eugeocscene 5 1.55] 1.75 
i Se 100 1 2%/| Virginia-Carolina.-...-. 100} 75 sti 
Ss 56 Avtctben bees 100 1%! 3 





Federal Intermediate Credit Bank Debentures 














Bid | Ask | | Bid | Ask 
1% &1%% due Jan. 16°39 b .25%| .-.|1% due----- July 15 1939|b .30% one 
1% &1%% due Feb 15°395.25%| -.-||1% due..---. Aug 15 1939|b.35%| --- 
1% due...... Mar 15 1939.) .25%| ---||1% due----- Sept 15 1939|b 35%| --- 
1% &1%% due Apr 15°39)b.25%| --.||1% due_---- Oct. 16 1939/00.40%| -.- 
5% Gus...... May 15 1939)d. 25% Pie 1% oe Nov 1 serie a 10% one 
1% due..... ---June 15 1939 bd 30% one % G06. ...-- Dec 1 1939'b0 nad 
Chicago & San Francisco Banks 
Par, Btd , Ask Par, Rid | Ask 
Anmees National Bank Harris Trust & Savings.100/[290 (300 
2, a 100} 210 |220 Northern Trust Co..--100) 508 (523 
Continental Illinois Natl 
Bank & Trust ....33 1-3) 77 79 SAN FRANCISCO— 
First National_-.....-. 100} 218 |223 |jBkofAmerNT&SA12%| 334! 35% 


For footnotes see page 269. 
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Bank Steck Series Insurance Stock Series 


Transcontinent Shares Corporation, Sponsor 


LOS ANGELES JERSEY CITY BOSTON 




















New York Bank Stocks 































































































Par, Btd Ask Par, Bid Ask 
Bank of Manhattan Co_10} 151(!| 16%4/| National Bronx rR e 43 48 
Bank of Yorktown__66 2-3} 38 42 National City __. 24 25% 
Bensonhurst National...50} 75 |100 National Safety Bank_ 12% 11%] 13% 
ae et ee ae 13.55, 30%! 32%||/Penn Exchange... _- 10 12 
Commercial National. 100} 154 Hs Peoples National. ._._ __ 50 47 54 
Fifth Avenue__......- 100} 710 50 Public National... __ ~~ 5) 271%) 28%" 
First National of N Y__100)1600 1640 Sterling Nat Bank & Tr 25| 2114| 23% 
Merchants Bank----- 100| 97 {103 SUR Me connanae 12%; 15 18 
NEW YORK BANK and TRUST CO. 
STOCKS 
Laird, Bissell & M 
aird, Bisse eeds 
120 Broadway, New York - - Tel. BArclay 7-3500 
WILMINGTON — #£PPHILADELPHIA 
Bell System Teletype N Y-1-1248 and 1-1249 
New York Trust Companies 
Par, Bid | Ask | Par, Btd Ask 
Bank of New York....100; 369 (379 \ Fulton Dal etd enn tchniiatnetinss 100} 200 {215 
. setenocna deine 10; 44 46 EE 100} 234 (239 
ROGGE. SN onccuue des 7 5 © PS o dd cauksineanes 10; 10%) 11% 
Ee 100| 694) 744||Kings County.......- 100}1500 /|1550 
WE ccbxcnccnds cual 25} 28 32 
Central Hanover ------.- 20) 83 84 
Chemical Bank & Trust.10| 4244) 4414||Manufacturers_........ 20; 37%) 39% 
ES OO —eeeEeeee 50} 55 65 |, RES ee 20] 5! 
Colonial Trust........-. 25 9 11 New WeUesacussabssed 25, 85 88 
Continental Bank & Tr.10} 13 14% 
Corn Exch Bk & Tr_.--20| 51%4} 52%4|/Title Guarantee & Tr__.20 6 7 
Underwriters. ......-.- 100} 80 90 
BE Juvcucsenacosos 10l 14 15 United States......-.- 100 1550 1600 
Insurance Companies 
var, sid Ask Par, std Ask 
Aetna Cas & euteshtee.’ 10914 1113% Home Fire Security ...-- 10 2 3 
po eee oe 47%) 49\%/||Homestead Fire_._...--. 10} 17 18% 
Aetes Lis... cccccccee 10 27'4| 28%/||1ns Coof North Amer...10) 6414) 66% 
Agricultural. .......... 25) 73%) 76%4/||Jersey Insurance of N Y-- 37%| 40% 
American Alliance. ~~... - 10} 22 23%|| Knickerbocker... .......- 5 9%} 10% 
American Equitable----- 5} 724%} 26 Lincoln Fire..........-- 5 2%| 2% 
American Home... -.-_--- 10 6%| 8 Maryland Casualty - --- -- 1 3%) 4% 
American of Newark...24%, 124) 14 Mass Bonding & Ins..12%| 53 55% 
American Re-Insurance.10| 39'4| 41 '4}/|Merch Fire Assurcom....5| 46 50 
American Reserve. -.--.-.- 10} 227%; 29 Merch & Mfrs Fire New’k 5 8 9 
American Surety _-..--- 25| 52'4| 54'4||Merchants (Providence) -_5 4 6 
OY 10; 35 37 
National Casualty _-.-.-.- 10} 26%| 28% 
Baltimore American...2% 6%! 7%\| National Fire_.......-- 10) 58%| 60% 
Bankers & Shippers. -.-.-.-_ 25) 9114) 941%)|| National Liberty._....-- 2 7} 8% 
DO carcnende vores 100] 603° |613 National Union Fire..-.20) 11414/119% 
Camden Fire.......---- 5) 19%) 21%|| New Amsterdam seapehiee 1141 12% 
ry - 10; 24%| 26%4||New Brunswick_._----- 324%| 34% 
City of New York .__-.-- 10} 21%%| 22%\|New Hampshire Fire= "10 44 46 
Connecticut Gen Life_..10) 24%4| 26'4|| New York Fire_...-..-_- 14%! 16% 
Continental Casuaity....5| 37 39% || Northern. ...-...... 1360 98 |100% 
Eagle Fire..........-- 2%) 3%||North River........- 2.50| 26 27% 
Employers Re-Insurance . 49 51 Northwestern National.25| 125 |129 
Peidschiatiinodasceoded 6% 7% Pacifie Fire...........- 25) 11544}119 
| See 0 41%} 43% ||Phoeniz............... 10| 76 80 
Fidelity & Dep of Md_..20 117% 119%)|Preferred Accident. ----- 5} 19%] 21% 
Fire Assn of Phila. -.--- 10| 59 60 4 }|Providence-Washington.10) 32%4| 34% 
Fireman's Fd of San Fr.25) 81 84 
Firemen’s of Newark... _5 8%) 9%)|Reinsurance Corp (N ¥). r 841 9% 
Franklin Fire........-..5 a0%. %| 3044||Republic (Texas) _.....- 251%4| 27 
Revere (Paul) Fire...-.- 10 234%4| 25 
General Reinsurance Corp 5| 42 ry 44'\4||Rhode Island_.......... 5 4 6 
Georgia Home.....-.--.- 10} 21%] 23%)||Rossia- scdnel 441 5% 
Gibraltar Fire & Marine.10} 22%! 24'4||St Paul Fire & Marine...25| 227 |231 
Giens Falls Fire__...--.-- 5| 42%) 44%||Seaboard Fire & Marine ._5 5%| 7 
Globe & Republic. -.-..--.- 5} 10%! 12'4||Seaboard Surety_....-- 10} 27 29 
Globe & Rutgers Fire...15) 25 27% |\Security New Haven._..10| 2844/ 304 
2d preferred.......--. 15} 66 69 Springfield Fire & Mar_..25| 118 j121 
Great American__...-..- 5| 24%] 26% ||Stuyvesant._.........--. 5 3 4 
Great Amer Indemnity - -_1 8%) 9} % Sun Life Assurance....100) 430 [480 
| eae gabon 10} 22%] 24 Rn bon cecn<n= 100} 337 (447 
aa 4 30'%4| 32%)||U 8 Fidelity & G Suar wee 18%| 20 
Hartford Fire......-.-- 2S5Gl TOSGES © Biss cw ccseccencs 524%) 54% 
Hartford Stesimboiler---10 55 57 U 8 Guarantee_.....--- io 61 63 
| eae 30%' 32%'' Westchester Fire----- 2.50! 3334! 35% 
Surety Guaranteed Mortgage Bonds and Debentures 
Bla , Ask bta Ask 
Arundel Bond Corp 2-58 '53} 87 ...-|}Nat Union Mtge Corp— 
Arundel Deb Corp 3-68 °53} 55%] ---- Series A 3-68_....-- 1954; 79 hen 
Associated Mtge Cos Inc— Series B 2-58....--. 1954; 93 enews 
Debenture 3-68....1953) 5334) 55% 
Potomac ome Corp (all 
Cont’!] Lnv Bd Corp 2-52 53} 89 nawd fesues) 2-50......-.. 1 88%) ---- 
Cont’! Inv DebCorp3-6s 53} 69 ..--||/Potomac Cons Deb Corp— 
Empire Properties Corp— 3-Ge..-..-.--.-.--19563| 5244) 55% 
SOR 1945) 53 _..-||Potomae Deb Corp 3-66 "53 49%4| 52% 
Interstate Deb Corp 2-58'55| 48 ..--||Potomac Franklin Deb Co 
Mortgage Bond Co of Md 94804 cxcninsonds 1953) 54 57 
Swe ncconnands 1953; 90 a 
Potomac Maryland Deben-} 
Nat Bondholders part ctfs ture Corp 3-68_.... 1953) 94 — 
Central Funding Potomac Realty Atlantic 
series B & C ...---- -| (24 sued Corp 3-68. --~. 1953) 53 56 
series A & D.....-..| f24 ae ws Bond & Mortgage 
Nat Cons Bd Corp 2-58 '53) 884} --.-. ee 1953} 62 i 
Nat Deben Corp 3-68_1953! 52 55 Unitied Deben Corp 581955' 48 51 

































































































































































































































































268 Financial Chronicle Jan. 14, 1939 
Quotations on Over-the-Counter Securities—Friday Jan. 13 —Continued 
Railroad Bonds 
Btd Asked 
teed Railroad Stocks - 30 
uar an Akron Canton and Youngstown 8 30 
RSE BEDE. « dnccsctencendecancotaeabbanne a 
Joseph Walker § Sons Baltimore & Ono 4)a..-o22-ccs222o222ov20o0272I is 
| Boston & Albany 4346... .. .-- 2-222 nn co wo nn wenn ene oee- o: 
Members New York Stockh Exchange en aE ee EEE Ee nen 
| RT sie a acinndineninn rice, 
r 96 
- RE ctor Cambria & Clearfield 43 
120 Broadway Te Chicago Indiana & Southern 4s_--.---.-- 7 2 . 
NEW YORK 2 - 6600 Chteago St. Louls & New Orleans 56...-------- --1951) 75 78 
cago Stock Yards O68 . . - ~~ ~~ - 2 oe ee ee ee eee 
Cleveland Terminal & Valley 4s. -.......-------.-------- — B45 44% 
yo be egg Rik ony my + egtenmeemmen neta 1962] 1055 | 10634 
Duluth Missabe ron 1 BS Bees aw ccecdasecseoss 
Guaranteed Railroad Stocks Florida Southern 48.-.~..-a-------s00-s-2c0cusoeeooa= 1945] 67 69 
eses Illinois Central— 
Ganesurt teas ? Louisville Div. & Terminal 3}48-........-.-----.-.-.-- = 4 3" 
| Indiana Illinois & Iowa 48. -...-.---------------------- i 
DAvtdend | Sees eeearee Oe Cnet £0. .... coccucccovectccsucetonss oo-- 
Par\in Dollars} Bid | Asked | Memphis Union Station 56_...---------.-------------- 1959 10836 cece 
nome Central 100| 6.00 vy ue ~wE B..4 2. pga acne tatsbeaenesee eel ee” | 1807” 
& Vicksburg (Illinois Central) ........---- : 01% 4 New York & Hariem OE aa ne, Se NES 
— & Susquehanna (Delaware & Hudson) ------ 100} 10.50 119 124 New York Philadelphia & Norfolk 48._......-.-------.-- i . v4 
Allegheny & Western (Buff Roch & Pitts).....----- 100 6.00 49 52 OE RS I Ga a reed _ sae 
Beech Creek (New York Central).........--------- 50} 2.00 274| 29% | Pennsylvania & New York Canal 5s--..-..---.---------- 1941| 102% | 103% 
Boston & Albany (New York = 100 8.75 81% 84 Ys Philadelphia & Reading Terminal 58 - . --.--------------- 1947] 115 
Boston & Providence (New Haven) ..-.-.--------- 100 8.50 18 23 _, | Pittsburgh Bessemer & Lake Erie 58. -..-----.---------- seer go 
Canada Southern (New York Central) .......--.-- 100 2.85 a nee. 5 ee sundemeseddaeaee 7; = 
Carolina Clinchfield & Ohio com (L & N-A C L)..-.100 5.00 83 “% 85% I O eeeewasedsieeell ‘oan 102% ee-e 
Cleve Cinn Chicago & St Louis pref (N Y Central) -- 100 5.00 65 69 re . anebeemecceouned se = phages 
Cleveland & Pittsburgh (Pennsylvania) ---.-.--.---- 50; 3.50 71% 74 Toledo Peoria & Western 46.............-.-.-.-.-.-.-- ad A. ae 
Betterment stock .--...-.-.------------------- 50} = 2.00 42 45 | Toledo Terminal 4348. -.-.---------------------------- — = = 
Delaware (Pennsylvania) --..-.-...--------------- 25) 2.00 4) 4 43% | Toronto Hamilton & Buffalo 48....-.-...-.-.-.-------- 1 BS anl c 
Fort Wayne & Jackson pref (N Y Central) ----.---- 100 5.50 50% 54% | United New Jersey Railroad & Canal 344s_......-.------ 195 - anor 
Georgia RR & Banking (L & N-AC L)_---.-------- 100 9.00 153 abet: = (II ns om npeeesenaa 1940 = ue 
Lackawanna RR of N J (Del Lack & Western). ---- 100 4.00 41% 44% | washingt» County Ry 3%s--.--.---. aes e- ahe Ail S, cat iets 1954 7 ea. 
Michigan Central (New York Central).--.-.------ 100) 50.00 625 800 West Virginia & Pitteburgh 48__............__.-...__-- 1990! 49% 
Morris & Essex (Del Lack & Western)......-.----- 50 3.875 33% 35 
New York Lackawanna & Western (D L & W)-.-.--- 100 5.00 55 58 Railroad Equipment Bonds 
Northern Central (Pennsylvania) -..........-.----- 50 4.00 83 asi 
Oswego & Syracuse (Del Lack & Western)-.....--.--- 50 4.50 rhe pty pa sim 
—_ Bessemer & Lake Erie (U 8 Steel)....--- = 4 4 = Bid Ask 5a 
fort Wayne & Ci b jeago (Peniayivaia 100 7.00 150 waco Line 4}48.-| 02.25] 1.50|| New Orl Tex & Mex 4348_-| 04.25] 3 25 
"aes an cor encnecesco---- 7.00 166%| 169% Baltimore é Onlo 4¥48---. b5.75| 5.00]|New York Central 4348...| 6300) 2.25 
Pgh Ygetn & Ashtabula pref (Penn) ...------------ 100 csce 138 a ae Se ape 0) BY et Seperteecseeesoey o 50 1 90 
Rensselaer & Saratoga (Delaware & Hudson)------100) 6.82 6245, 66% Boston & Maine 4348....| 0560] 4.75\|N Y Chic & St L 448_-_-- 05 75) 5 00 
St Louis Bridge Ist pref (Terminal RR)-.-..-.--.--- 00; 6.00 ee en ee, ee o7) Se 
Bn Fy pent ame eT bee oo | a mn 3M Dec 1 1936-1944_--| 05.50) 4.75 a 6 Hi & Hartt 4)$6-.--| (875) 678 
u erminal RR)-..-.-.-.------- ' fe 2 Te Bi att ec ieaiee bem Wek Boe aes: 657 
United New Jersey RR & Canal ere... 10.00 235 2Al | Canadian National 4%s--| 02.90 2.00 Northern Pacific 4s -__- 3 50 1 75 
Utica Chenango & Susquehanna (D hth Ww) 100} 6.00 Pe Me ee 62.90] 2.00]|Pennsylvania RR 4%s__-_- oa 00 4.35 
Valley (Delaware Lackawanna & Western) -.------ 100} 5.00 55 4 onesies Pacific 448. ..-| 02.75| 2.00] 5e.......-.----.------ 
Vicksburg Shreveport & Pacific (Illinois is Central) ---100 5.00 57 44 61 Cent RR New Jersey 4348.| 05.25) 4.75|| 4s reries iE due ental Ga. ie 
Waren Nit of NJ (Del Lack & Western) .222222721-50| 350 | 2435] 28 ree &Onio— v2.40] 1.75|| 2sgeaeriea G nomeall | 
Weat Jersey & Seashore (Penn-Reading) --...--...-- 50! 3.00 51% 3) 2.5.0 eae: b1.50| 1.00 Dee 1 1937-50 e2 €0 2.00 
culeazo pele apc et 5.00 Reed meu sti 62 75| 225 
cececoecesceoessoesce 9,40 vo. peoonoaee ‘ 
Public Utility Stocks Chie Milw & St Paul 4s. < - 4 Par ra ee 62 75), 2.25 
ol. oe | onicato ea Pacific") | | st Loute-San Fram 4a... 05 | +9 
seen PER LATE praise] B1%| 80 (lr pretoredee sl bel 69% | eee | © | © Mise Louis Southwastera ta--| 04 75] + 00 
Associated ‘Gas & Electric Mississippi P & L $6 AEE *| 66%! 68 ee & RG West 4)48-- ho oe er ap a ct aan 
Original preferred - --.- “ 2 314||Miss Riv Pow 6% pref. 100 114% 116 Bie weer ere enna seencen- ne oe b2 001 150 
yp) etm | £42 Giloeseeaee Gas boast ”'*| © | mio mis dise............] 98. | 97 |fooushern iy 63g0...-..-- b3 49) 2 50 
7 preterred . -..----- : =| 941] onae | Great Northern 4s... ‘ nn eS b3 40 
Atlantic Cit City El16% pref.*| 112%) _ || Pub Serv 7% pref....25) 244} 25% —— Northern $908----- = 2 Texas Bgmagsemeoneconens an aa. 
Birmingham Elec $7 pref.*| 67%) 69%4||Mountain States Power—-_ Hocking Valley 5a eegece ae ie a 63 00! 2 25 
Buffalo Niagara & Electern 7% preferred - - - .-.- 00] 34 | 37 peng Mone to gee a ee, eee ene cnenn ee 2.25] 150 
$1.60 preferred... _- 21%| 225%||Nassau & Suf Ltg7% pt 100} 11 } 13 nots Central 4: ae et wee ey epee oe is 
Carolina Pr & Lt $7 pret_.* 86 | 88 ||Nebraska Pow 7% pref.100| 10414/107 Internat YY 0 -- 2 soll Virginia Ry 440... 7-4 
6% preferred. ........ 7834] 8034||Newark Consol Gas._-_100] 14234/145 | Long Island 4448 2 50|| Wabash Ry 4348 88 
Central Maine Power— New Eng G& E5%% pt.*| 16%4| 174 Mal 36 Central Sa Sper ae a 8) 
7% preterred.._...- 100} 90 | 92 ||New Eng Pub Serv Co— Maine RD  peamanapenneneea oe 
$6 preferred ©ecccese 100 80 82 $7 prior lien pref 2eccee * 3544 37 M uri Pacitic 4348 “cere 3.50 ee 100 
Cent Pr & Lt 7% pref..100| 90 92 New Ori Pub Serv $7 pf-_- 97%] 98% cae c 3.50 Western Maryland 4343... 02 9) 1 
Consol Elec & Gas $6 pref * 3%\ 4%||New York Power & Light — sg | eereemendnerseccens . Mh ma a alata b5 5O| 475 
Consol Traction (N J).100) 49%| 534 $6 cum preferred __..-- 100% |102% 5s pears b5 U1 4.75 
Consumers Power $5 pref*| 99%/|100% 7% cum ae gg 108 |109% eececece-cre 
77% preterted...--100| 831<| 85 || (Del) 7% pret... 100, _57%<| 59 
reterred ....... 4), 09 |i (Wel) 7% pret.....-. 4 
beds : (Minn) 5% pref_..---- | 10236 10336 Public Utility Bonds 
Dallas Pr & Lt 7% pref_100| 11614} ---.||Ohlo Edison $6 pref...__ *| 102° |103%4 Sa 7 7 
eT eee ee ea sorul Monin Pome ee paate 1336 '11%q | Ammer Gas & Power 3-58 °53| 3814| 39 %|| "ederated Util 544s...1957|  68%| 70% 
Essex Hudson Gas-.---100 20714 -..||Ohlo Power 6% pret_--100| 11324 1154 | AIS Ueiity serv 62.1964| 7134| 7354|| Havana Bleo Ry be..21952|/ 37%4| 
Vederel Water Serv Corp— Objo Pub Serv 6% pt-.100) 99°10! , | Appalachian Elec Power— luaho Power 3%s_._.1967| 1074/1073 
pf yd aang ne SE ae tdi ad ent ai” SoD) ee eee | ist mntge 40...-..-- 1963] 108%|109 ||Indianapolis Pow & Lt— 
$6.50 cum preterred...*| 20, | 21% |/Okla G & E 7% pret..100) 1054/1074 | 9 debenture 4343-21945) 105 4|105%4|| Mortgage 3%s-----1968| 107 34|107% 
A Dene op ge Of oT eee eee a et ee Ot tOO) oot 24 | Associated Electric 58-1961] 51 | 5234||Inland Gas Corp 6340-1938] /55'<| 57% 
Hudson County Gas_..100} 20744) ---!|Penn Pow & Lt $7 pref...*| 9954100% assoc Gas & Elec Corp— Kan City Pub Serv 48,1957| 26 | 28 
ne. of 1071110 || em preen  i00l 17361 10 Income deb 3}48...1978] 28 | 29 ||Kan Pow & Lt ist 434s '6)| 11034|110% 
soccrenns- 4 a ae 29 
Dag, SET a wee oy yf ee ee Income ded 4a0.72.1975| 31 | 32 “||Lehigh Valley Transit 58°60] 435| 7456 
Saeae debe ra 2 '3 fee eee ia Income deb 4348.--1978| 34 | 35 ||Lexington Water Pow 58°68] 72, | 4354 
eee oe eee. 8 | 8 ee aali il seni | Garena... 073] 56 | --.-||Lone Star Gas 3148 --1953] 106 4 106 % 
Sioux City G & E87 pt-100| 8514/9134 | Cony Geb 4i43.2..1973| 5614| 53” ||Mleh Consol Gas 48 1063..| 97 %| 975 
ee Seen wo yy Conv deb 58....--- 73| 62 | 64 ||Missouri Pr & Lt 398.1966] 104 34)105 
4 SST i ot-2i + is Bote) Mg SE 25) 20 i8| 282 | Conv deb 534s-----1973| 63 | 70. ||Mtn States Pow Ist 68.193~| 95 | 97 
Jer Cent F & L.7% pt_-100) 88'4| 90 |/Tenn Elec Pow 6% pf-100| 6174/ 6314 | gear gs with warr.1940| 99 | 99%||Narragansett Elec 3348 '66| 107% |108% 
Kan Gas & El 7% pref.100| 11344/116 7% preferred _....-- 100| 69 71 ionment @ ta.1940| 984/100 NY, Pa& NJ Util 58 1956| 6434| 66% 
Kings Co Ltg 7% pref.1 50 53 Texas Pow & Lt 7% pf.100| 79134} 93% Gas & Klee C : N Y State Elec & Gas Corp 
Long Island Ltg 6% pr-100| 21<| 2234||Toledo Edison 7% pf A.100| 109 |110% “—_ * yt. . age tesel 28 | 30 > Aspe orannee sien 965] 97 | 97% 
Ls Gomieies Aasoeins: va eee Sink fund ine 48..-1983] 23 | _...||North Boston Ltg Prop's— 
wm tg ye eed Can be tit (Ganad 113% )1144 | Sink fund ine 4348--1983| 25 | 37°|| Secured notes 3i4s..1947| 105% |106 ¥ 
Sasa Pre LA Gs ccclel 70K\ TaN Te Deen too Sink fund ine 58-.--1983| 27 | 29 ||Ohlo Power 334s 1968_..._ 105 | 105% 
Memphis Pr & 14 67 pref_*| 7074| 7241] _ 7% preferred. - . --.. Ae Sink fund ine 5343..1983| 29 | -.--||Onio Pub Service 48..1962| 1061 |106% 
yeah TOW & Lt 87 pret. — nt ae “lies? | Sink fund ine 4-6..1986] 24 | ---||Old Dominion par Se--1951| 61 | 63 
Veeinien Ry --------- : 8 i ine 4343-5348. --1986 26 ~7_-|| Peoples Light & Power— 
ne - eece 
sce 8 f inc 54%s-6%4s..-1986] 30 | -.-- 
Miscellaneous Bonds ib! ine 549,848. —- 
Bid | Ask dele Bid , Ask & Electric 34s..-.1968| 1084/1094 
Bear-Mountain-Hudson oo ba City 
River Bridge 78...1953| 104 | -... Authority 33s ‘68| 106%| 10734 | Cent Ark Pub Serv 58.1948 $3. 90 
oa SiG rome cHniss $a AS 1 | ORCS HS) seh] leas 
Commodity Credit Pp 8 revenue..... i % 
%% notes Nov 2 1939.| 100.15/100.17 Central Illinois Pub Serv— Pub Util Cons Mme tty H, 7096 
Reconstruction Finance lst mtge 3%{s......1968) 98%] 99 
Federal Farm Mtge Corp Cent Maine Pr 4s ser G 60} 1064|107 |/St Joseph Ry Lt Heat & Pow , sn 
e......Sept 1 1939] 100.27/100.29 #6 9% notes July 20 1941] 100.19]}100.21 | Central Public Utility— deme nnn 947| 103 /10 
ye cee de meal peidhaaes Candee, wong Cities Servic deb be. 1063 4 6856 69 «* ny 4s 1963] 1043/1045 
----------July 1939} 100.10/100.12 ae ean 
Mactvcncesme 102.21/102.24/|Reynolds Invest’g 58 1948] 60 63 Commonwealth Edison— 10854|100 oo an be ate —s yt! 
--------Apr 1 1943] 101.31/102. 3348. - ----- 1958-1939 u ‘al 
Federal Natl. Mtge Assn Triborough Bridge— 110%' 111% | Cons Cities Lt Pow & tes| 83%| 94% |lTet Bond & ee os 
2s May 16 1943_opt’39| 101.19]101.21|| 48 8 f revenue '77-A&O|b 1.90 jiess % | 5a. 574771982] 83° 84% ||Tet Be nd & Share Se--1988) 67 | 68 
1%s Jan 3 1944_opt ’40| 100.9 [100.11 ds serial revenue..1943/0 3.40 teas I’ Consol E & 6s ---1903) 45 | 46 IT Surv Ss. $61) 9134) 9834 
, + Crescent Public Service— Utiea Gas & El Co 58_1957| 123 a 
og ee 1939] 100.19/100.21 Coll ine 6s (w-s)....1954| 4434] 46}4||Western Pub Serv 5s '60| 88 | 90 
eee : : Cumberl’d Co P&L 334s'66| 103 | 103 14|| Wis Elec Power 3348_.1968] 107%4|107% 
Dallas Pow & Lt 3348. 1967| 109%] ---|| Wisconsin G & E 3448_1966| 10714|108 
}!__ Por footmoses see page 269. Dallas Ry & Term 68.1951/ 60%! 62}4||Wis Mich Pow 3%s__1961! 107/108 
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Quotations on Over-the-Counter Securities—Friday Jan. 13—Continued 











WE MAINTAIN ACTIVE TRADING MARKETS IN UNLISTED 
Investment Trust Issues 



















































































Real Estate Bonds and Title Co. Mortgage Certificates 






















































































Bid Ask Bid Ask 
Rittenhouse Plaza (Phila) Syracuse Hotel (Syracuse) 
Sad tnehehasie 1955| 3834] 4234|] Ist 3a........_-_.- 1955} 66%] ..-. 
Y . Roxy Theatre— 
Members N. Y. Stock Exchange and other Principat Stock and Commodity Exchanges | | ist mtge 4s... -- 1957} 6734] 7034 ben te = 1958] 38%] 41 
Main Office Jersey City Office | Savoy Plaza Corp— Trinity Bidgs Corp— 
= bo ed ~ ghey sree see | 3.68 with stock_____ 1956] f3014| 3234|] Ist 53ss.__.._____- 1939] 58%] _-- 
ew or sity el. Journa . 4 b th C 2 52 5 
Tel REctor 2-5485 Teletype JCY 1518 ke + > aetwine. eee 5% 
Private Wire System Connecting Branch Offices in leading Cities | 60 Park Place (Newark)— Walbridge Bldg (Buffalo) — 
| WO ccdotwkae 1947| 42 Pree i catiimutnmahadat 950] 17 ee 
7 - | 61 Broadway Bldg— Wall & Beaver'st Corp— 
Investing Companies 3448 with etock....1950| 3434] 37 || Ist 434s w-s._____- 951] 18 | 20 
Par hid Ask Par Ask 616 Madison Ave— , a os Westinghouse Bldg— sone . 
Adminis’d Fund 2nd Inc. *| 12.70! 13.51\|Investors Fund C___--_- il 1103! ize | —38.with stock... -.- oe7 43245 ”_1ot mtge 4#-------- 968 784 __--- 
Affiliated Fund Inc...1}4| 3.83) 4.24{|Keystone Custodian Funds | 
*Amerex Holding Corp..*/ 72444; 25%{| Series B-l.......------ 25.85) 28.38 | 
Amer Business tg 3.44, 3.80 Series Zs » sella tlneanhian trey tnte fn = ee 
Amer Gen Equities Inc 25c¢ 51 58 CA Eee 3.8 5.26 
‘Am Insurance Stock Corp*| 5 | 5134|| Series K-l---.-....... 14:23] 15.60 Foreign Stocks, Bonds and Coupons 
Assoc. Stand Oil Shares..2) 5%} 5%|| Series K-2_......----- 10.93 12.14 
Bankers Nat Invest Corp Dt Ph Kote boan ae .35) 15.88 | 
Nie 5 atthe 5%| 6%|| Series S-3.--..--.----- 13.77| 14.61 | Inactive Exchanges 
Basic Industry Shares..10) 3.55) --_. OS a os wis oie 5.00} 5.60 
Boston Fund Ine_..-...-. 16.01) 17.12||Maryland eT ce ge | an 6 A 
British Type Invest A...1 18 33 ||Mass Investors Trust....1/ 21.09) 22.35 
Broad Si Invest Co Inc_-5| 25.02| 26.76||Mutual Invest Fund__..10! 11.33) 12.38 BRAUNL & CoO., INC. 
Buliock Fund Ltd-.-_-- 1) 1454| 05% 
Canadian Inv Fund Ltd..1) 4.00) 4.35 |Nation Wide Securities— a 62 William St., N. Y. Tel. HAnover 2-5422 
Century Shares Trust_..*| 23.22 24.97 1 PETE B60) 3.45] -.... 
Chemical Fund......... 1) 10.20{ 11.03 Voting shares__........ 1.32) 1.47 
Commonweaith Invest...1/ 3.58) 3.89 |Nationa: Investors Corp. : 5.76} 6.13 P 
*Continental Shares pf_l100| 7%| 84 |New England Fund_---- 13.10! 14.12 Foreign Unlisted Dollar Bonds 
Corporate Trust Shares.-1/ 2.38{ --..|N Y Stocks Inc— 
Series AA_...-.. ..-. 1) 2.31) .---| Agrieulture..........- 7.52 8.04 
Accumulative series...1;) 2.31) ---- Automobile 9.99; 9.3 
. . Bid | Ask Bid | As 
Series AA mod_....-. ee ee cndiust AviatioR...ce-- 9.81! 10.60 Anhalt 7s to 1946] f18% A | 
Sin, cee, See seeeesesoesrrr! 5 ani co am | SOE Th Wc ccccceds ¢ ax MM 1939} 95 ain 
oheries ACC mod.. --=1| 2,79 5.-- we 7-43| 8.10 | Antioquia &s_-------- i9ee| 7 ~~" ||Housing & Real Imp 7s '46| f2034| ___ | 
a — o-s 115 Saocerioni a ment... 7:92, 8.57 | Am@entine 434s ...... 1948 90% 91 ||Hungarian Cent Mut 78'37| 8 a 
oe CER ones wy tage etn pena BA Te Ee Bank of Colombia 7%-1947| 725%) ...||Hungarian Ivai BK 748 °32/ /3 a 
*Crum & Forster insurance Insurance stock ----..-- 9.3 0.10 78 1948| 72534 Hungarian Discount & Ex- 
*Common B share...10) 31 33 Machinery - ..--------- 8.40| 9.09 | Barranquilla s°35-40-46-48| 22 "| *"IP ehange Bank 7s 1936] 8 
7% SUORETOS. ~~ my hore eens | -~qanammennconenee 9.02| 2-75 | Bavaria 6348 to..---- 1945] 7i9%| =_- ast wn 
Cumeiative Toms Gharas.*) 4:70) ----§ OMB - ose nnnncnn-ccnee| Beal ote | Bavarian Palatinite Cons Jugoslavia 5s funding.1956| 53%4| 5434 || 
Des Fund 16.16| 17.47 one ----! esl 9.39 | . Cities 78 to-......- fi7 ...||Jugoslavia 2d series 58.1956) 753%} 54% | 
Ee Fe seococors ; mene Lee +F | Bogota (Colombia) aie" Ku 715%| 16%|| Coupons— 
Deposited Bank Shs ser Al) 1.40| ----||No Amer Bond Trust ctts eco | ee eee 715%| 16 Nov 1932 to May 1935] 70 usa 
eens oe ee oe) ol oP eee 1963.") 2-32| ---- | Bolivia (Republic) 8 1047 4%\| 4% Nov 1935 to May 1937| 745 | <~_ || 
Deposited Insur Shs ser Bi} 2.05) --.-]| Series 1966.......-. col] 32.76) ---2 |  apelbeegeraases 997 f4%| 4%%||Koholyt 648. ...---- 1943| f21%| _.. || 
Diversitied Trustee Shares Series 1956.....-.---. D Betts «oc oo ee cone f4u%l 4% | 
C..-------------- aa oe aay tee tOS----------- 4 Fics, Somme GE ANN PP 1940] 76 | 7 ||Land M Bk Warsaw ge ‘ail 50 | ...| 
a ae ¢ “A Brandenburg Elec 6s_.1953) f204| -.-.-||Leipzig O'lan 64s '46) 22 sae 
Dividend Ghaves..... --~ 25e) 1-30) 1.42)|Piymouth Fund Inc-..10c) | 47) 53. | Brasil funding 58_.1931-51| 14%| 1534||Leipsig Trade Fair 78.1953] f2134| __- 
Eaton & Howard Manage- f Putnam (Geo) Fund-.-_--- 14.38} 15.38 | Brazil funding serip 133 Luneberg Power Light & 
ment Fund series A-1_-.| 17.62) 18.92)|Quarterly Inc Shares-- 11.19] 12.25 | Bremen (Germany) 78.1935] {20 — ae 1948| 721%) _.. || 
ents Coreen conv pret } Tis] S04 nRcemenre Taakbadal tn t0l 1040 |  Gec-n--nc-nn--ce~ 1940| 717 | ~~-||Mannhetm & Palat 7.1941] 7211) ~~~ || 
y D conv pref e Trusts) . P ar oan 
Fidelity Fund Ine. ------ 19.64) 21.14/|Republie Invest Fund.25e) 29 | 32 | x hummnasne = po 4 + pom ane wed 1 apoecceal Pie shh! 
First Mutual Trust Toe a 7.26| 7.88 Selected Amer Saren..5 6 ry 10.29 | Brown Coal Ind Corp— Munich 7s to. ...---- 1945] 719 ote 
Fiscal Fund Inc— Bel me Shares...) 4.23) ---- | gig 8... ones 1953} 722 | —-.||Munic Bk Hessen 7e to '45| 719 | __- 
Beat stock certen.--300) oe] o olee teak ana---"a ig bol igre | Bemnes Alresentio f46_ | 43. ||Muntctpal Gas & Elec Corp 
jurance st . pencer iTaskK Frupd..... . a | diese, A ee a oa s 
Fired ‘Trust Shares A.--10 9.63 ees ‘Standard Uttitties, Ine 60e $6 0 Burmeister & Wan 68.1940) fii2 | .-.|} Recklinghausen 78-.1947) f20%{| --- | 
PERE CUE NER ‘ .---||*State St Invest Corp--. 4 . N . ‘ 
pumas US tacatees tee. 6.71| 7.29||super Corp of Am Tr ShsA) 3.57| ---- poe yy Mier ils ee eae ee & --- | 
ewer he dln SE I or cata 2.48] ---- | Callao (Peru) 7}46..--1044| 7%| 8i4|| (A & B) 6¥40.1946-1947| 95 | 
ee eae Orne 3.75) ---- | Cauca Valley 7}48.---1946] 15 | 1534||_ (CO & D) 6448. 1948-1949] 795 | _1- 
Fundamental Tr Shares A2 ‘52 | | = Pertti Gite a ow Win salons ‘= ---- | Ceara (Brasil) 88__.-- 1947] f1%| 334||Nat Central Savings Bk of 
B...---------------- oie "Ot poe 3| O23) .oag | Central Agric Bank— Hungary 7s...--- 1962| /8 it 
“ |Puperv: MS woccee 9.98) 10.55 see German Central Bk National Hungarian & Ind | 
General Capital Corp.-...] 30.9% 38.30 | tintin! Central German Power Wi te eae 1948] ss | ___| 
General Investors Trust. — ae | aan Madgeburg 68_...- 1934] 725 | __- North German Lioyd 68 °47| 799%) --- 
Group Securities— os os 2 49| ---- | Chile Govt 6s assented...-| 71544) 16. | 4e.-.........----- 1947| 64 | 66 
Agricultural shares - - - -. &. 5.74))_ series D--_---------- 1) 2.43) ---- | 78 assented coven FIG 16 Oldenburg ree State— 
Automoblie shares.....| 4.77. 5.20 Trustee Stand Oil Shs A-i] 5.74) ---- | Chilean Nitrate 6a. ...1968| 75515) 58%4|| 7sto.......----.-- 1945, f18%| ..- 
Aviation shares - - - - - - wo] 7-0, 8.37 B-.----------- 1) 5.52) ---- | City Savings Bank Overptais Elec 7s....1946| 719 | _-. 
DURES GRAB --0 2-2-0) TSS 9.20] Tramees Aceer Bank Ge, 656) 6. | Gudagee 18...---- 1953] 8 | ...||Panams City 6}8----1952] 730 | _-- 
Chemical sacccce! OT) ask ee See) 6 | “1-08 | Cees ..----2-- 946| f61 | 64 ||\Panama 5% serip....---- 27 | 32 
poke ea “-| S001 418 U8 Hi Lt & Pr shares A..| 13% Cordoba 7s stamped_-1937| 757 | .--||Poland 38_....-.---- 1966] 725 | .-. 
Investing shares...-... 5.12| 5:58; = 67| ___. | Costa Rica tunding 5e- °51) 19)4| 21 Coupons... .. 1936-1937) 35 _— 
Merchandise shares...) 9-12) 5.55); B.----------.-------- 1.97) ---- | Costa Rica Pac Ry 740 "49 f21%| _-.-||Porto Alegre 76.....- 1 79 | 9% 
Mining shaifes- -.. --. - - 6.08) 7.37 Voting shares. .22-~. 92) ---- | Be 1949| 194| 21. ||Protestant Church (Ger- 
Petroleum shares... - --- 5.02) 5.47|| Wellington Fund ------- 1) 13.49) 14.82 | cunbbakasesbias. S088 713%4| 14%|| many) 7e_.-.-.---- 1946] f20%| _.. 
RR equipment shares...} 4.72| 5.15 sittin Prov Bk Westphalia 6e ‘33| 2034| —- 
Steel ew wm wn nn 6. -07||Iavestm't Banking Corp Dortmund Mun Util 6s12'48| £22 A Prov Bk Westphalia 68 536 720%| _- 
Tobacco shares ........ 5.15 5.61)|* Bancamerica-Blatr y Nie: 3% 4 Duesseldorf 7s to....... ge ay ~eeutiopes.coene die "17 eat 
*Huron Holding Corp-.--1 5 66 ||¢Centrai Nat Corp ci A- 32 35 Duisburg 7% to_....- 1945] 718%| _.. rein Westph Elec 1% “30 165 = 
Incorporated Irvestors--.* 17. 40) 18.71), Class B--.---------- 2% 5 East Prussian Pow 68.1953 20%| _...| 6e.-...----------- 720 
Independence Trust Shs-| 2.60) ----||*First Boston Corp... - io 18 | 19/4 | Electric Pr (Ger’ y) 6448 °50 f21}4| --- Rin ds Jansivo 6% 1983 f5%, 6% 
inRak Goouponaren’.- | 1.03| 1.11] Fomercs ins esm.--t0e) 1] 3 | 2638 mtn Rom Cath Cyare’ 076s (90) [2174| --- 
up shares..... 0% ° eB tg vo ee ting I ’ 4 - 
Insurance Group Shares.’ 1.31! 1.43 puropeats Morigaae & In. of . R C Church Welfare 78°46) f20%| -- 
7 4s income... -_.-. 1 fio _..|/Saarbruecken M Bk o. 47} 20%! .- 
1 Pasties | ‘Wistroacccaccoace 1 ~_.||Salvador 7% -.------ 1957| 9% 
Real Estate Bonds and Title Co. Mortgage Certificates —7*;;;------------- i9e7| fai |... [Salvador 7%. --- 1087 si asd 
| Farmers Natl Mtge 78.’63 8 an ae f5 ia 
me | as % Bid , Ask | Prankfurt 78 to_..--- fe TS Messen nanenen fie | _- 
Beacon Hotel inc 48..1958) —9%4| 11%4|| Lewis Morris Apt Bidg— | German Atl Cable 78..1945| 45 Santa Catharina (Brasil) — ry 
B' way Barciay inc 28..1956| {22% | 24% _ USA pee. 1951, 37% ,- | German Building & Land- <9 de tee 1947| f11%| 13 
B’way & 4lst Street— Lexington Hotel units....| 56%} 59 no pela 1948| 2114| ...||Santa Fe 7s stamped.1942| 64 67 
ist leasehold 38.-..1944) 33 | 3574)/Lincoin Bullding— 1, German Central Bank Santander (Colom) 78-1948] 718%) 19 
Broadway Motors Biag— Income 5348 w--..1963) 6924) 71% Agricultural 6s 1938] 27 _..||Sao Paulo (Brazil) 68.-1943| f514| 61% 
4-66 - .- ----~---~.- 1948) 6924) 7124||Loew’s Theatre Rity ree | German Conversion Office Saxon Pub Works 78.-1945| f21 aed 
Brooklyn Fox Corp— ist 68-.----------- 947| 92%) 94% Funding 3s_.....-- 1946] f3154| 32% Rd tai eerie 1951| 721 oe 
36 - ~~~ = ~~ =~ - 1957) £834) 11 ||London Terrace Apa German serip........---- f5%| 6%||\Saxon State Mtge 68..1947| f24 | __- 
Chanin Bidg Ist mtge 48°45) 484) 51 Ist & gen 38 w-6..--1952) 4274) 4474 Gorman Dawes coupons: Siem & Halske deb 68.2930] f550 [610 
Chesebrough Bidg ist 6s'45) 4814) 51 ||Ludwig Baumann— Dec 1934 stamped_..--- f6%| ...||\State Mtge Bk Jugosiavia 
Colonade Construction— Ist 5s (Bklyn)-..-.-- 1947 53% --- | Apr 15 '35 to Apr 15 °38 fi3% ES alee Syn, pai lan a 1956 65 “ 
lst 458 (w-s) a ee 1948 33% 36% lst 58 (L I) eeecececee 1951 62% eco | Young coupons: ig tie 2d series 58 ee ee 1956 65 . 
be Remsen St Off Bid 20%| 32% Metropolitan Chain we es |e Dec 1° tid, "9 Coupons— ausien “ 
tS eapanee e ea a 1950 ito tepeyiemepatey ; 3877 ae 1935 
Dorset Ist & fixed 28._1957| 26%] 2934||Metropolitan Corp (Can)— ; ccas tame pede C37 mn 23 Oct 1938 to reo 1937 aS er 
Sapee Amnamehes P gy ee wa See n defaulted coupons: |Stettin Pub Util 78..-1946] 21 | _- 
Hotel units -.------.-- : 4) 8 etropol Playhouses ne— | July 1933 to Dee 1933_.| /56 .--|/St'nnes 7¢ unstamped_1936| /80 os 
Equit Off Bldg deb 58.1952} 42 | 45 st a oltmeadte 1945| 68%4| 70% Jan 1934 to June 1934..| 736 “— Certificates 42. ..1936| 768 - 
Deb 58 1952 legended.--| 4374) |-..||N Y Athletic Club— | July 1934 to Dee 1936..| $2534| _--|| 7 unstamped...- 1946] 769 | _. 
50 Bway Bldg Ist 38 ine '46) 27 | 29 || 2f------—-.----..- 1946] 2514) 2774 | Jan 1937 to Dec 1937 -.| J25%5| _-- Certificates 4s...1946| 757 | _. 
500 Fifth A venue— N Y Majestic Corp— Jan 1938 to Dec 1938.-.| f24%4| _-- 
6s (stamped 42)-.1949) 29!4) 32% 4s with stock stmp_.1956|) /f6 8 Great Britain & Ireland— Toho Electric 7s..-.-- 1955] 73 - 
52d & Madison Off Bldg— N ¥ Title & Mtge Co— ee ew 1990| 10034|101%4||Tolima 78.._-._.---- 1947| 715 | 15% 
lst leasehold 3s.Jan 1 '52 41% 45% 548 series BK _...--.--- SAT 4| 49% | Guatemala 88 _-1948] {30 .--||Union of Soviet Soc Repub 
Film Center Bldg 1st 48 '43} 4134] 4534|| 534s series C-2_____._-- 7321%4| 34% | Custemala &e-.-... tt rs” Nalane 1043] 286 66| 91.27 
40 Wall St Corp 68_...1958| 4114] 4334|| 534s series F-1_..-.---- $50 | 52 | anover Hars Water Wks cease alent be - 
iy | SM get lateiee Mone iieeohenetesesenmnts Fam TAG: | Gia cipacdsaoane 1967| f1714| --.||Unterelbe Electric 6s..1953| f21%| __- 
way a |, fea 1953) 65 .-.||Vesten Elec Ry 7s....1947| f20%| .-- 
Ist 64s stamped..1948) 39 41%4||Olicrom Corp vtc.......- 76 7% . 
Fuller Bldg deb 68....1944] 34 | 37 |i Park Avenue— oak | a Hamburg Electric 6s .1938) f18 -.- 'Wurtemberg 7< to...-1945' £194) --- 
ev 27 Bd ‘ist hid te'46 i 73% 103 E 57h se ist ta77 71981 non 2314 | * No par value. a Interchangeable. } Basis price. d Coupon. ¢ Ex-interest 
fp deme - ; 5s ° 2% | {Flat price. n Nominal quotation. w{ When issued. w-s With stock. z Ex 
Harriman Bidg Ist 6s.1951/ 29 | 31  ||165 Bway Bldg Ist 5348 '51| 4934) 52)5 | Flat price. nm Noviinal quotation. oe tenet: rerun Kees 
= 6 Segbene oie 5 ot ee ed 1961} 59 t Now Listed on New York Stock Exchange. - 
Ties Mauhat tai Bldg” . 7 Realty Assoc Bec Corp— - Quotations per 100 gold rouble bond, equivalent to 77.4234 grams of pure gold. 
Seance 59%' ... 5s income.________ 943) f47 49 * Quotation not furnished by sponser or issuer. 
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Quotations on Over-the-Counter Securities—Friday Jan. 13—Concluded 








industrial Stocks and Bonds 






































Par; Bid | Ask | Par; Bid | Ask 
Alabama Milis Inc.....- bd 2%| 3%}| Norwich Pharmacal ibe 5| 35% 33% 
American Arch...-..--.- *| 32%] 36 Jhio Mateh Co...-..--- e i) 10% 
American Cynamid— Pap Amer Match Corp. _2/ 9%| 10% 

5% conv pref....----10] 11%] 12 Pathe Film 7% pref .-..*| 98 /|101 

American Hard Rubber— Petroleum Conversion. -_) 20 50 
_-100} 86 93%4}|| Petroleum Heat & Power_* 2%| 3% 
PA: MY pee 27 (| 2844||Pugrim Exploration.....1| 94| 1044 
Amer Maize Products. ss ° 15} 17% — ay phn is 4 14% 
American Mig. 5% pref 10' 58 63 emington Arms com _.-..* 33 4 
Andiap National Corp. --*| 35%] 38 secovili Manufacturing -_25 23%} 25 
Art Metai Construction .10 17%| 19%) singer Manufacturing..100| 212 {217 
Bankers Indus Service A.* yy -|| singer Mfg Ltd....-.-..-.- 3%| 4% 
Burdines Ine common.-.---! 4 5%\| *kenandoa Rayon Corp_-_* 7 8 
Chie Burl & Quincey - -- 106 44 47 porn Pr pre ee | PF 5 As 
Chilton Co common. ---1 2) 3%||~wendard screw ----..- 2 31%] 34% 
Columbia Baking com...* 4i, 6%4\|4tanley Works ire____.2 40% 42% 

$1 cum preferred..-.--- *| 15 17 || 3tromberg-Carison Tel Mfg 4% 5% 
Crowell Publishing =e." 26% 25 4 teeny ten —e oe *| 15%] 17 
Dennison Mfg ciass A. _.10 | 1%|| Taylor Wharton Lron 
Dentist’s Supply com_..10} 57%} 604 Steel ——— tice a oe . 5% 9% 
Devoe & Raynolds Bcom*; 27 31 Tennessee Products - - - -- . % 2% 
Dictaphone Corp -.------- *| 32 36 rime Ine Pale PO *) 1 10% 115 
Dixon (Jos) Crucible...100) 27 31 lrico Products Corp. ...*| 27%] 29% 
Domestic Finance cum pf.*| 28%] 31'4|| Tubize Chatilloncum pf_10| 75 80 
Douglas (W L) Shoe— United Artists Theat com. *| 1%) 1% 

Conv prior pref.-.----- 2%| 3%\||Untted Piece Dye Works_*| % 4 
Draper Corp...---------°! 63%] 67% Preferred...........100' 2 344 
Federa! Bake Shops- .-- -- ° 5 6 Veeder-Root Inc com.._.*| 41 43 

SY ee 30] 18 23 Warren (Northam)— : 
Fohs Oil Co._..--------*| 15%] 16% $3 conv preferred _ - - - - - ° 434 46% 
Foundation Co For shs--.* 2%| 4 Welch aes Lae on R. 3%| 15% 

American shares. -.--- . 3%| 4% 7% preferred. __-.--- 5 eee 
Garlock Packing com-....*| 35 40 West Va Pulp & Papcom.*| 13%] 15% 
Gep Fire Extinguisher...*); 124) 13% | RR 100} 95 98 
Good Humor Corp------ J 34| 4%||West Dairies Inc com vtec} 1 1% 
Graton & Knight com - - Fm i = = vad - meme hae -° ety ie 

PRONE cncsoececs ) 4, 49 ‘ickwire Spencer 4 5% % 
Great Lakes 8S Co com..*| 29% 31 44||Wileox & Gibbs com - - - 50 ae 11% 
Great Northern Paper..25| 37/4 wt ha The a Sta_ 22 + = 
Harrisburg Steel Corp- - - -£ 6%) 8 orcester Sait.......- ) F 
Interstate Bakeries $5 ones. 244 25% You Ice ee - ji .™ au Pp Y% 
Kildun Mining Corp. ---- % % % woreferred._-_--. 2%| 45 
peo tng Ry yg: ae 27 %, 2954 a? bacco 48.1951| 109 
Landers Frary & Clark -- 4| 294|| American To : { ieee 
Lawrence Port] Cement 100; 14%/| 16%/||4m Wire Fabrics 76..1942) 90 aot 
Long Bell Lumber. - ----. *| 11%] 12 || Chicago Stock Yds 5s 1961} 9644) --- 

$5 preferred._......106] 46 47'4||Cont’l Roll & Steel Fdy— 

Mactadden Pub common.* 1%| 2% Ist conv sf 68_..._- 1940} 94 96 ; 

ager wecvee ‘ Ht rts) rene Cus & —* = 98%| 99% 
Marlin Rockw  —— 4\\Crueible o merica 
McKesson & Robbins... .5 4 % SE 194* 99 99 

$3 conv preferred____._* 9% 10 Deep Rock Ot! 78-. . -- 1937] S72\% 75 
Merck Co Ine common.-.!| 27%| 284||Firestone T & R 3348.1948/ 103%/103% 

6% preferred... ._-- 100} 116 {118 Haytian ve ag S12%| 14% 
Mock Judson & Voebringer| 100 .--|| Kelsey Hayes — 

7% preterred...-..-- ll —a— Pee Conv. deb 66...--.- 1 73 76 
Muskegon Piston Ring.2%| 11 12%||McKesson & Rob 54s 1950) 54 55 
National Casket.....--.- *| 28%] 32%||Nat Radiator 5s_-_..-. 194¢| 19 22% 

os Paper 4 Type cons... «| oe | °Sssllseowi Mfg bie. 7 .1948| 107. [109 ~ 
Nat Paper & Type com... v 4 _ eee. 

5% preferred.-.-...-.-. 100 15%] 18% aie ne 1963} 5014] 54 
New Britain Machine---.. 23%} 25 Woodwar ‘on— 

New Haven Clock— aa 962} 104 mina 

Preferred 64% --- -- 100} 50 60 2d conv income 58. .1962| 110 [113% 

Chain Store Stocks 
Par, Bid , Ask Par; Btd Ask 
Berland Shoe Stores... - * 7 10 ||Kobacker Stores 

7% preferred ..-...-.-. 100} 87 aoe 7% preferred ....... 100} 68 75 
B/G Foods Inc commen * 2%| 24||Kress (S H) 6% pref._-..- 11%} 12% 
Bohack (H C) common. ..* 2 3 Miller (I) Sons common. .* 2 5 

7% preferred ......- 100} 22%) 24% 64% % preferred - - .-- 100} 17 23 

Murphy (G C) $5 pref.100) 107 /|111 
Diamond Shoe pref....100} 100 ----||Reeves (Daniel) pref...100] 99 ace 
United Cigar-Whelan Stores) 
Fishman (M H) Co Inc. .* 7%4| 10%]| $5 preferred__.--.---- *| 30 31% 























Water Bonds 
























































































itd Ask | | Bid Ask 
Aiabama Wat Serv 58.1957; 99% 10014'|New Rochelle Water— 4 
Ashtabula Wat Wks 5s ‘58 102 | ---| 5s series B.....--.-.- 1951 85 90 
Atlantic County Wat 5858! 994) peer ates apenoanees 7 a = i 
4 | ‘ I5 743 
Birmingham Water Wks— | Newport Water Co 58 1953) 100 ial 
5s series C__.......1957| 105% .. ||}Ohio Cities Water 5%s'53) 80 85 
5e serier B....-.--- 1954} 101%) -. Ohio Valiey Water 58.1954) 106 on 
5 44s series A_...-.-- 1954) 104%,| —_.||Ohio Water Service 5s_1958) 101 103 
Butier Water Co 58_--1957} 10544) -- Ore - Wash Wat Serv 581957) 86'4 90% 
Catit Water Service 42 1961| 104% 105%||Penna State Water— ; 
Chester Wat Serv 4s 58) 105 ey -| lst coll wan 6 ge a 98%} 99% 
as nc ia - met 1u2 — aie. — -1950} 100%'102% 
548 series A- _1951} 103 a lst consol 48___---- He 100 34/102 ¥ 
, J } J abate 99 ntie 
= vd pes salina sed weal 101 ‘ Prior ton 0 pti 1948 103%| _-- 
City Water (Chattanooga) Phila Suburb Wat 48_.1965) 108 /|109% 
58 series B __......1954} 102 .--||Pinelias Water Co 54s. 59) 100 tis 
ist 56 series C___--- 1957| 105% ...||Pitteburgh Sub Wat 5s 58) 102 ont 
Community Weter Service Plainfield Union Wat 5s ‘61; 107 a 
5 pe series B_._.--.- 1946} 61%) 66%'|Richmond W W Co 5s_1957| 105% ese 
SE adtsoe~nen 1946) 65%) 70%/|Roch & L Ont Wat 58.1938) 100% 
Connellsville Water 58 1939) 100 **"Hlass seneee Wak deete A. Gel tee 
Greenwich Water & Gas— Scranton Gas & Water Co - i 
5s series A____.-- ..1952) 100 [102% ae 1958} 100%4/101% 
56s series B__.....-1952) 99 [101% eee yy on - 
a % 
Huntington Water— Ist & ref 58 A....--. 1967; 79 84 
eT ee 1954) 1014%4|  —-._||/Shen@ngo Val 4s ser B 1961) 100'4/103% 
| See Jae" 1954) 104 .-.||South Bay Cons Wat 5s '50) 72 76 
SES eae 1962) 10444) -—--}|/South Pitteburgh Water 
lst mtge 5a...-...-. 1955} 102%) ... 
Iilinots Water Serv 5s A ‘52| 1014%/103% .— S ‘eusanisabande come oo ae 
Indianapolis Water — Rt 960 an 
Ist mtge 3 4s- - - --- 1966} 105%4'107 Springf City Wat 46 A 56) 97%) 98% 
Indianapolis W W Securs-— 
. prs ES SET eS 1958} 92 97 Terre Haute Water 58 B'56; 101%} ~-- 
Ge Din scewcaan 1949} 103% duikin 
Joplin W W Co 58__.-1957| 105%4'107 Texarkana Wat Ist 56.1958) 102%{| —__- 
Union Water Serv 54s '51| 102%4/104% 
Kokomo W W Co 58_.1958) 105%! —_..||W Va Water Serv 4s..1961| 102% |104% 
Long Island Wat 548.1955) 10344 106 — ae Water a ord 
| t ce 
Middlesex Wat Co 5s ‘57 107 — Ist mtge 58_.....-- 1951} 97 pr 
Monmouth Consol W 58°56; 95 ({100 ist mtge 54%s_._.-_- 1950 99%} -.. 
Monongabela Valley Water Westmoreiand Water 5s 52} 102 (104 
I on hascnikdiinieeieel 1950} 102%}  —...||Wichita Water— 
Morgantown Water 58 1965) 105%4| -..- 5e series B_..----- 1956] 101%\  ... 
Muncie Water Works 58'65) 105%4| --.- S — eaeessos as rots owe 
es A_.....-- 4 _— 
New Jersey Water 5s 1950) 10134|  _--||W’msport Water 5e._.1952/ 103% 105 
Telephone and Telegraph Stocks 
Par, Bid , Ask Par, Bid | Ask 
Am Dist Teleg (N J) — 11236 | New York Mutual Tel.100;) 20 mew 
or 
Bel] Telep of Canada_..100| 166 (170 ||Pac & Atl Telegraph....25) 14 16 
Bell Telep of Pa pref_..100| 11914|121%4)||Peninsular Telep com....*| 2914) 31% 
Cuban Telep 7% pref..100) 48 soit BEOG A.ccescncs 100} 11044} ---- 
ren a A n ae ° 37 3. 50 Lo. 100] 112 
Franklin egraph.--.. awea ’ CE ascnns eas 
Gen Telep Allied Corp— So & Atl Telegraph--.--.- 25; 13 16 
$6 preferred......-..-.- *| 95%| 97%|\Sou New Eng Telep._.100} 148 ([150 
Int Ocean Telegraph...100) -...| 70 
Mtn States Tel & Tel_.100! 122 [125 /[!Wisconsin Telep 7% pf.100! 118 —— 
Sugar Stocks 
Par| Btd | Ask || Par| Bid | Ask 
|—— 
Cuoan Atlantic Sugar. .7 4 Fy, 19 Savannah Sug Refcom...1| 32%: 34% 
Eastern Sugar Assoc. -.._ 1 | 
rer 1) 12%! 14%'| West Indies Sugar Corp--.1 3%! 4% 








For footnotes see page 269. 
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NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
However, they are always as near alphabetical position as possible. 
































FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 3914 
to 3916) have been filed with the Securities and Exchange 
Commission under the Securities Act of 1933. The total 
involved is approximately $1,823,849. 


Bellanca Aircraft Corp. (2-3914, Form A-1) of New Castle, Del., 
has filed a registration statement covering 100,000 of $1 par common 
stock. Filed Jan.7,1939. (See subsequent page for further details.) 

Porcupine Lake Gold Mining Co., Ltd. (2-3915, Form A-1) of Toronto, 
Ont., Canada, has filed a registration statement covering 50,000 shares of 
no par value common treasury stock to be offered at Canadian market 
estimated at 10 cents a share. The company also registered 450,000 
optioned shares, which are optioned at 10 cents to 30 cents for sale at 
mark up of 10% on cost after allowing 20% on selling price to dealers 
or at market. ‘OC to be used for equipment, development and debt. 

Lake Securities, Ltd., have been named underwriters. ©. E. Calvert 
is President of the company. Filed Jan. 10, 1939. 

Waterford Downs, Inc. (2-3916, Form A-1) of Charles Town, W. Va., 
has filed a registration statement covering 49,900 shares ($10 par) 6% 
cum. pref. stock and 99,800 shares (10 cents par) common stock, which 
will be offered in units of one share of pref. and two shares of common 
at $12 per unit. In addition 100,000 shares of common stock were also 
registered, of which 60,000 are optioned to the President and the other 
40,000 are optioned to selected persons at $1 per share. Proceeds will be 
used for real estate, construction, development, working capital, &c. 
No underwriter named. Albert J. Boyle is President of the company. 
Filed Jan. 10, 1939. 


_ The last previous list of registration statements was given 
in our issue of Jan. 7, page 122. 
—_—____—_- 
Adams Express Co.— Annual Report— 
Based on market values as of Dec. 31, 1938. the net assets of company 


applicable to its outstanding securities were $32,681,296, equivalent to 
342% of the principal amount of the funded debt outstanding in the hands 





of the public on that date. On this basis the net assets applicable to the 
common stock were $23,131,296, equivalent to $15.42 per share, which 
compere with $17,422,703 &s of Dec. 31, 1937, equivalent to $11.61 per 
share. 





















Consolidated Income Account Years Ended Dec. 31 

















Revenue— 1938 1937 1936 1935 
Interest on securities and 

bank balances - - - - --- $63 ,247 $47 ,062 $12,688 $21,999 
Divs. on secs. owned - - - - 836,693 1,613,630 1,527,801 957,231 
Miscellaneous income - - - 1,098 6,998 2,425 461 

0 See $901,037 $1,667,690 $1,542,913 $979,691 

Expenses— < 
Interest on bonds_ - - - ~~ 179,690 271,238 380,974 390,840 
Interest on coll. notes... ------ 46,711 aan.  ébenee 
Int. on 10-yr. 4% % debs 221,786 127,009 10,482 o--~-- 
Sals., exps. and taxes --- 265,500 290,504 233 ,504 173,390 

Net income. _.....-- $234,061 $932,228 $827 ,530 $415,461 
oe ee 6 eee eee eee naa 261,512 
Common dividends - - - - - 299,969 921,085 744,393 171,455 

Balance, surplus - - — - - def365 ,908 $11,143 $83,137 def$17,506 
Profit & losssurplus__-- 3,787,063 3,852,972 3,841,829 3,758,691 
Shs. com, stk. outstand- 

di). er 1,500,000 1,500,000 1,639,600 1,714,748 
Earns.per sh.on cap.stk. $0.16 $0.62 $0.51 $0 

Consolidated Earned Surplus Dec. 31 
1938 1937 1936 1935 

Earned surplus previous a ion 

5 ep eee $3,852,972 $3,841,829 $3,758,691 $3,775,559 
Surplus during year (as es 

above) after divs_---- def65,908 11,143 83 ,137 def 17 ,506 

. Pe a ae $3,787,064 $3,852,972 $3,841,828 $3,758,053 
Fed. tax refund, adjust. 

of reserve for taxes & 

ee ee . tdeee |. sei waumas Cr639 

Earned surp. Dec. 31_ $3,787,064 $3,852,972 $3,841,828 $3,758,691 
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Common Stock and Capital Surplus Dec, 31 
Jan. 1 capital surplus & 
common stock _ _ _ - $3 
Increase due to retire. 
ment of pref. stock 
_ purchased at discount _ 
Net discount on purch. of 
own bonds. _-____ 
Accumulated divs. paid 
on pref. stock at date 
of redemption ___ 
Cost of shares of own 
_ common stock _ _ - 
Net realized profit on 
I wks oo bance 


.205,606 $39,658,511 $40,587,424 $40,818,090 


5,831 


33,453 
GOLRGD.. .<ss<ee 


93 ,60 lloss7 ,221,035 56,400 loss279,101 


2,231,870 


Capital surplus & com. 
stock Dec. 31-_---~--$30,305,038 $30,205,606 $39,658,511 $40,587,424 
Comparative Consolidated Balance Sheet Dec. 31 


1938 1937 1938 1937 

Assets— $s s Liabtlities— 3s $ 
2” ee a ee 2,687,931 8,106,330| Collateral tr. 4% 
Accrued interest & bonds, due June 

dividends _____- 58,441 27,090 eer 2,089,000 2,234,000 
Amount rec. for se- Collateral) trust 4% 

curities sold—not bonds, due Mar.$ 

delivered ____-_- 178,404 65,377 1,1948__..__... 2,242,500 2,318,500 


x Securities at cost41,323,637 36,258,754) 10-yr. 444% debs. 
Property & equip. due Aug. 1, 1946 5,218,500 5,218,500 











—less deprec - - - 11,597 12,971; Amount pay. for 
secur. purchased 
—not received -- ae ee 
Accrued interest... 143,368 144,801 
Accruals and res. 
for taxes, con- 
tingencies,&c.. 440,812 496,142 
Common stock and 
capital surplus-y30,305,038 30,205,606 
Earned surplus... 3,787,063 3,852,972 
WR ak os cies 44,260,009 44,470,521 0 44,260,009 44,470,521 


_x Market value Dec. 31, 1938, $30,362,832 and Dec. 31, 1937, $19,622,- 
879. y Represented by 1,5)0,000 no par shares. 

Note—The excess of cost over market value of the companies’ invest- 
ments at Dec. 31, 1938, was $10,960,805, as compared with $16,635,874 
at Dec. 31, 1937. 


Reopens Exchange Offer— 

The company announced on Jan. 12 the re-opening of an offer to ex- 
change its 10-year 444% debentures, due 1946, for outstanding 4% bonds 
of two collateral trust issues, due June 1, 1947, and March 1, 1948. Under 
two separate offers made in 1936 and 1937, the company issued $5,218,500 
of its 44% debentures in exchange for an equal principal amount of the 
4% bonds, including $2,866,000 of the 1947 issue and $2,352,500 of the 
issue due in 1948. 

Deposit with the respective trustees of the. bonds received in exchange 
permitted the withdrawal of railroad securities held as collateral and thus 
provided greater flexibility in the management of the company’s invest- 
ments, which was stated to be the principal purpose of the company in 
making the offer. 

In renewing its offer of exchange on a par for par basis, the company 
points out that the collateral securing the 4% bonds has a current market 
value equal to approximately 10% of the principal amount outstanding in 
the case of the 1947 issue and to approximately 65% in the case of the 1948 
issue. The 44% debentures offered in exchange will be secured by col- 
lateral of an aggregate market value at least equal to the principal amount 
of the outstanding debentures. Under the indenture, the company also 
agrees to maintain collateral ofan agzregate market value at least equal to 
the principal amount of all debentures outstanding. 

In letters to holders of the 4% bonds, Steele Mitchell, President of the 
company, states that it is believed that the offer of exchange is to their 
benefit because of the higher coupon rate of the debentures and the stronger 
collateral security. 

The offer of exchange will terminate on Feb. 10 unless further extended 
by the company.—V. 147, p. 3902. 


Alaska Juneau Gold Mining Co.—Earnings— 


Period End. Dec. 31— 1938—Month—1937 1938—12 Mos.—1937 
Gross income_-___-_-_ ~~~ $414,000 $400,000 $5,196,000 $5,347,590 
x Profit ‘ 140,500 149,200 2,048,000 2,456,700 

x Includes other income and is after operating expenses and develop- 
ment charges, but before depreciation, depletion and Federal taxes.— 
V. 147, p. 4047 . 


Alaska Packers Association— Dividend Omitted— 

Directors have decided to omit the dividend normally payable at this 
time on the common shares. A regular quarterly dividend of $1 per share 
was paid on Nov. 10, last.—V. 147, p. 411. 


Alleghany Corp.—Seeks Indenture Changes— 

The corporation has sent to the Securities and Exchange Commission 
details of its proposal to amend the indentures of the 5% bonds due 1944 
and 1949. It is expected that the proposals will be sent to the bondholders 
shortly, asking their assent. The approval of 60% of the holders is neces- 
sary to change the indentures. 

he changes requested would include allowing Alleghany to use the income 

of Chesapeake Corp. during the dissolution of the latter for payment of 

interest on Alleghany bonds. Although Alleghany owns 71% of Chesa- 

ke, under the present terms of the indentures during dissolution the 

come which Chesapeake receives on its holdings is regarded as part of the 
collateral and cannot be used for payment of interest requirements. 

The indentures also would be modified to permit the use of deposited 
cash for the purchase of the 1944s and 1949s in the open market under 
a formula similar to that now used for the purchase of the 5s, 1950, which 
was approved by bondholders a year ago. Under the latter arrangement 
approximately $1,000,000 par value of the 1950s have been purchased in 
the open market and retired. 

In addition, it is proposed to obtain bondholders’ consent to permit the 
use of cash impounded under the bonds to meet the ordinary expenses of 
the corporation. Under the terms of the indentures, when the value of the 
collateral is less than 150% of the par value of the bonds, the csah received 
as income on the collateral cannot be used for corporate purposes. Con- 
sequently, Alleghany has not received any funds for corporate purposes 
since November, 1937. 

Appraisal of the issues by the trustee, Guaranty Trust Co., also is being 
filed with the SEC and it is understood that it shows the value of the col- 
lateral to be substantially under 150% of the par value of the bonds, with 
the 5s of 1944 showing an appraised value of less than 140%. The trustee 
also agreed to the details of the changes in the indentures.—V. 148, p. 122. 


Allied Kid Co.— Sales— 

Company reports that for December, 1938 its sales exceeded Dec., 1937 
both in units and in dollar value. In December this year net sales were 
$742,672 against $683,354 a year ago. For the first time since November, 
1837 the price per foot equaled the price per foot in the corresponding 
month of the preceding year. ‘ : 

Sales for the first six months of the company’s fiscal year which an 
July 1, 1938, were $4,076,000 against $4,498,000 for the same peri in 
1937, although unit volume in these months exceeded 1937 by about 6%. 

The company reports a substantial demand for the Patent Colt which 
it now manufactures under the Sterling trademark acquired from the 
Bristol Patent Leather Co. several years ago. This leather was once made 
in large quantities but had almost completely disappeared from the market 
in recent years owing to the fact that the colt skins formerly imported from 
Russia were no longer available. The Allied Kid Co. has found new 
sources S supply.on is now manufacturing Sterling Patent Colt in volume. 
—VvV. 147, D. ‘ 


American Airlines, Inc.—0Operations— 

During 1938 American Airlines, Inc. set a new record for the number of 
revenue passengers carried in one year, C. R. Smith. President, announced 
on Jan. 13. The air line carried 358.295 revenue passengers last year as 


compared with 300,571 in 1937, or an increase of 19.27. 
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_Records show that it is an increase of 40.3% over 1936, when American 
Airlines, Inc. transported 255,324 passengers, and of 103.6% over 1935 
when 176 005 revenue passengers were carried. 

Revenue passenger miles flown in 1938 also increased, Mr. Smith added, 
the air line flying 140,869,290 revenue passenger miles last year as com- 
pared with 123,074 .318 in 1937. This is an increase of 14.5%, 40% greater 
than 1936 and 117.6% more than 1935.—V. 148, p. 122. 


American Bantam Car Co.—£arnings— 
Earnings for Six Months Ended June 30, 1938 


Net EE SEES. TRS RE LEO IE OE TT $685,216 
CA Gr ray, ir nar kenneth bennacuneieunéenuéeneguee x642 587 
Selling, general and administrative expenses__________.___-- 65,624 
tate Toon Gebebiiews..... .. . cs wee beet SC. ois dee $22,996 
EOI GOOENED CINE)... « cali didn gcncneenunliareiadeee 10,020 
Provision for depreciation of property and amortization of tools, 
GE, Fes DON Oi 8 &. chess on ene 6kk oad dee 40,348 
a gg eee en ree ee ee $73 365 


x Excluding depreciation and amortization and excluding labor and other 
manufacturing expense in the amount of $25,976, which is considered by 
the company’s Management to represent abnormal expenditures incurred 
during the company’s initial production period and is included in the amount 
of development expenses shown under deferred charges. 


Balance Sheet June 30, 1938 


Assets— Liabilities— 
ere 0 A $2,204}; Notes payable.............- $62,778 
Note receivable. _.......___- 300} Accounts payable—trade----_- 20,986 
Accounts receivable._.______ x11,511|Accr. wages, taxes, ins., &c__ 12,482 
Prepaym. on purch. contracts a Local property tax__...-.-- 6,830 
for productive material _-_-___ 11,209} Cust. deposits & credit bals_-. 2,072 
REE RE lid AG: Sea ag 225,773 | Note pay., due Aug. 15, 1939- 778 
Land, plant & equipment____ y827,565}b Local property tax__.....-- 17,075 
Tools, dies, jigs, patterns, &c_ 124,508 | Res. for advertising allowances, 
Pats. & trade-marks, nom. val. 1 commissions, &¢.......--- 7,505 
Deferred charges__.________- 404,422/ Conv. pref. stk. (par $10)_... 841,610 
a ee eee eee z708,741 
Bitte isttacninbiclecatthn aii ties vane 73,365 
yt ee Me $1,607,493 SHIN i sintianncainneh ergiicieentaanaell $1,607 ,493 





a Of prior owners, due within one year (lien having been filed). b Of 
prior owners, due after June 30, 1939 (lien having been filed). 
x After reserve for doubtful accounts of $700. y After reserve for depre- 


ciation of $26,563. z Represented by 302,442 no par shares. 
New Official— M odels— 


D. J. Brady, Sales Manager of the company announced the addition of 
Roy Moran to the Bantam saes staff. Mr. Moran will cover Western New 
ik Pennsylvania, West Virginia and Eastern Ohio, operating out of 

utler. 

President Evans also announced the introduction of two new models: 
A special Coupe at $439 and a special Roadster at $479, delivered com- 
pecey equipped at the factory with Federal taxes paid. These new cars 

ill the gap between the Standard and Deluxe Coupes at $399 and $469, 
respectively and the Standard and Deluxe Roadsters at $449 and $525. 
The addition of the two cars gives Bantam 13 models ranging from $399 
to $565, the highest priced car being the Station Wagon.—V. 147, p. 2521, 


American Light & Traction Co. (& Subs.)—Larnings— 


12 Months Ended Nov. 30— 1938 1937 
Gross operating earnings of subsidiary companies 

(after eliminating inter-company transfers) -- --- $40,156,065 $40,879,991 
General operating expenses _--- 21,787,907 22,278,236 
Maintenance 2,355,307 2,254,167 


2,709,981 
4,820,965 


$8 481 905 : $8,924,149 
Dr191,078 Cr46 ,009 


"$8,290,827 $8,970,158 


2,402,843 


Provision for retirement of general plant 
5,020,596 


General taxes and estimated Federal income taxes _ 





Net earnings from operations of susb. cos ‘ 
Non-operating income of subsidiary companies - - ~ 





Total income of subsidiary companies 
Interest, amortization and pref. dividends of sub- 





sidiary companies--_- ae ccwsea 4080061 4,264,569 

Balance _ _ _ _-- ; $3,760,186 $4,705,589 
Proportion of earnings, attributable to minority 

ee Es Sho ane Ra ; 6,949 11,348 


Equity of American Light & Traction Co. in 
earnings of subsidiary companies 

Income of American Light & Traction Co. (exclu- 

sive of income received from subsidiaries) - - - - - - 


$3 ,753 ,237 
1,560,588 


$4,694,241 
1,592,629 























Teta... ..> $5,313,825 $6,286,869 
Expenses of American Light & Traction Co_ .--- 186 ,602 233 398 
Taxes of American Light & Traction Co 185,742 209,830 

Balance _ __ - ; $4,941,480 $5,843,641 
Holding company interest deductions- : 128,438 145,875 

Balance transferred to consolidated surplus_--.- $4,813,042 $5,697,766 
Dividends on preferred stock _ - “ 804 ,486 804,486 

Balance - _ _- ” $4,008,556 $4,893,280 
Earnings per share of common stock ------------ $1.45 $1.77 
—V. 147, p. 3755. 

American Superpower Corp.—Farnings— 

Years End. Dec. 31— 1938 1937 1936 1935 
Cash divs. andinterest_. $573,079 $1,085,240 $1,038,975 $606,166 
Int. on U. 8. Govt. secur ae 6; #ebetee “' eww 9 '  Vdowee 
Int. on corporate bonds_ ON ee ee ae ee ee 

Total income_-_-___-_-- $723,669 $1,085,240 $1,038,975 $606,166 
Expenses in reissue and 

transfer of stocks and 

rights, legal exp., &c__ 44,976 60,135 60,613 68,339 
Exps. in connect'n with 

study of invest. trusts 

conducted by SEC... ~=——_.-_--- See. eee eas 
All other expenses - - - _ __ 6 A465 6,800 6,681 5,547 
Taxes, incl. reserve for 

income taxes_______- 70,731 76,184 79,658 72,047 
Net loss on sale of securs. Crs ,174 Crs ,687 te.  senee 

Bal. applic. to divs... $609,669 $921,718 $863 ,243 $460 ,233 
Divs. on Ist preferred__ 1,056,141 1,161,839 1,328,466 1,853,213 

Balance, deficit_-_-_--_- $446,472 $240,121 $465,223 $1,392,980 

Statement of Capital Surplus for the Year 1938 
OS Rs a a eee eee) eee $2,848,134 
Excess of capital value over cost of 9,262 shares of 1st preferred - 
SARE GOs OG SENN se own cd can sedsnsncdeisbeenssks ‘i 295,638 
aes, Tt Oi FAR i kick dimtd wee dosansadbecuwnwsnsa $3,143,772 
Reserve for Decrease in Market Value of Securities 
pO RR. ee oe 57 ,086,358 


Balance, Dec. 31, 1937, of the amount allocated as reserve for 
decrease in market value of the corporation's interest in the 
Bankers Trust Co. agreement of Nov. 22, 1935--.---------- 

Loss on sales in 1938, of 24,100 shares of common stock of the 
Commonwealth & Southern Corp. under said Bankers Trust 
Ce, ONE owing cecenaeeeesunns+as bes bbaabemenénoe 


1,121,288 


107 ,499 


Total reserve for decrease in market value of seeurities— 
Se, eae ese eee $58,100,148 
x This represents the balance of a reserve of $65,000,000 to provide for 
the decrease in the market value of common stocks and option warrants 
owned by the corporation, created in 1934 by charging earned surplus with 
$27 ,647 447 and capital surplus with $37,352,552. 
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Balance Sheet Dec. 31 
Dec. 31, 1938——— Dec. 31 °37 





Assels— As per Books Appraisal A paretess 
6 ES TE. fe a See peer ae 526 3 526 $1,315,285 
Interest & dividends receivable -- --- 104,835 104,835 171,287 

. 8. Government securities _--_-.--~-- 1,730,482 1,734,531 2,035,852 
tL. otk becawewy eae ae 720, 1,896,933 1,748,089 

eferred stocks____.-_--- Ee, Sere 3,191 468 3,233,725 3,057,281 
Common stocks and option warrants. 24,237,499 17,838,463 24,237,499 
Bankers Trust Co. agreement re pur- 

chase of Ist preferred stock._-._-.--. 352,552 349,961 402,246 





0 a eee eee $32,138,248 $25,958,972 $32,967,537 

Liabilities— 
Dividend declared on list preferred 

stock, payable Jan. 3, 1939-_----- 522,414 522,414 274,295 
Reserve for taxes, expenses, &c___.-_- 58,798 58,798 62,770 
x Ist pref. stock, $36 cum. (no par)... 17,303,800 17,303,800 18,230,000 
x Preference stock, $6 cum. (no pra) - 235,207 8,073 ,960 235,207 
x Common stock (no par) ------ sone’ te) 6°” Sanaes 5,272,379 
ET I a 8 i bdo aima acaba 3,143,772 santa aia 2,848,133 
Earned surplus_-_------ RE ae iS ia 6,044,753 





Ss iso: nas denial aden Ge $32,138,248 $25,958,972 $32,967 ,537 

x The foregoing balance sheet indicates no appraisal value for the com- 
mon stock, as the priorities of the first preferred and preference stocks 
are greater in amount than the market value of the assets of the corporation. 
The first preferred stock has priority to the extent of $100 per share and 
accrued dividends. ‘The preference stock, following the first preferred stock, 
has priority to the extent of $100 per share and accrued dividends remaining 
unpaid on such preference stock. At Dec. 31, 1938, the total accrued 
dividends on the preference stock from April 1, 1932, amounted to $9,- 
525,883 or $40.50 per share. The net assets which would be applicable 
to this priority of the preference stock ta Dec. 31, 1938, were $8,073,960, 
equal to $24.33 per share. There were no net assets applicable to the 
common stock at Dec. 31, 1938, on the basis of valuing the corporation's 
holdings of securities at market prices on that date.—V. 147, p. 3445, 411. 


American Equitable Assurance Co.—7'o Pay Larger Div. 

Directors have declared a dividend of 30 cents per share on the common 
stock, par $5, payable Jan. 25 to holders of record Jan. 16. Dividends of 
25 cents were paid in each of the three preceding quarters, and previously . 
regular quarterly dividends of 40 cents per share were distributed. n 
addition, an extra dividend of 10 cents was paid on Jan. 25, 1938, and in 
each of the three preceding quarters.—V. 146, p. 2353. 


American Telephone & Telegraph Co.—ELarnings— 


Period End. Nov.30— —_1938—Month—1937 1938—11 Mos.—1937 
Operating revenues ____-_ $8,823,689 $8,773,054 $94,693,435 $98,750,686 
Uncollectible oper. rev. - 53,197 50,344 649,884 527,161 


$8,722,710 $94,043,551 $98,223,525 
6,840,232 72,648,180 71,718,890 


$1,882,478 $21,395,371 $26,504,635 
760,199 11,566,433 9,238,697 


Net oper. income.... $1,120,661 $1,122,279 $9,828,938 $17,265,938 

x Net income.......- 415,559 331,196 112,570,906 133,329,991 

x Dividends received from subsidiary and other companies, which con- 
stitute the major os of the company’s income, are not accrued in the 
accounts monthly, but are included therein usually in the third month of the 
calendar quarter, i. e., March, June, September and December. These 
dividends are included in ‘‘other income” in the month in which they are 
taken into the accounts and accordingly the amount reported for any month 
for ae income does not reflect the rate of earnings of the company for that 
month. 


FCC to Report on Investigation— 


A report on the three-year investigation of company will be set to 
Congress this session, the Federal Communications Commission has stated 
in its annual report. 

The telephone report, however, probably will not be ready until late 
spring. The Commission is now revising the preliminary document 
issu i last pd by Commissioner Paul A. Walker, which presented vigorous 
criticism of certain activities of the Bell System. It is expected that the 
—_ report to Congress will be considerably less drastic than the tentative 





Operating revenues... $8,770,492 
Operating expenses. ~~ 6,712,625 


Net oper. revenues... $2,057,867 
Operating taxes_._____- 937 ,206 








aft. 

The FCC, the annual statement revealed, is making a study of methods 
of organizi all communications facilities, including radio, telephone 
and telegraph services, to provide for their prompt and efficient use in 
the event of any sectional or national emergency.—V. 148, p. 122. 


American Type Founders, Inc.—/nterest— 
The interest due Jan. 15 on the 15-year convertible 5% sinking fund 
debentures due 1950 will be paid on that date.—V. 147, p. 3755. 


Am. Water Works & El. Co., Inc.— Weekly Power Output 
Output of electric energy of the electric properties of American Water 
Works & Electric Co. for the week ended Jan. 7, 1939, totaled 44,079,000 
kwh., an increase of 11.3% over the output of 39,604,000 kwh. for the cor- 
responding week of 1938. 
omparative table of weekly output of electric energy for the last five 
years follows: 


Wk. End.— 8 7 36 1935 1934 

Dec. 17--- 46,947,000 42,701,000 49,479,000 44,254,000 36,799,000 

Dec. 24--- 47,564,000 *38,240,000 50,201,000 45,349,000 38,198,000 

Dec. 31---*42,574,000 x36,991 000 Ca as eae ess ead 
: ‘ ‘ 1936 193 


1939 1938 9: 36 5 
Jan. 7-.--.x44,079,000 39,604,000 x48,763,000 x43,260,000 x36,191,000 
* Includes Christmas Day. x Includes New Year’s Day.—V. 148, p.123. 


Anglo Canadian Oil Co., Ltd.—Payment Received— 

Payment has been received from Nesbitt, Thomson & Co., Ltd., for the 
underwriting on 100,000 shares at $1 a share due by Jan. 3 under the 
agreement dated Nov. 1, 1938, as amended Dec. 21. The balance of the 
agreement —— an underwriting on 200,000 shares at $1 payable by 
Jan. 31. Issued capital is now 1,800,000 shares.—V. 148, p. 123. 


Appleton Co.—Earnings— 











Years Ended Oct. 31— 1938 1937 
I a adda a ss nto tes anche aban es $446,384 $948 ,202 
Depreciation Anderson Mill__.............-___- 132,196 119,350 
De en) eee 21,684 18,623 
Depreciation Lowell property---..-......------ 29,163 84,587 
Federal and State taxes._.................-..-- 65,000 213,500 

ee ped bmn dhe nh dese eens cho < $241,708 549,388 
il I A i A ie a IS a 30,000 . 30,000 
Earned per share common-.-----.-_-...---.----- $5.80 $16.05 

Condensed Balance Sheet Oct. 31 

Assets— 1938 1937 Tiabilittes— 1938 1937 
CRS ok csaeion $304,830 $624,567) Notes payable__.. $100,000 ____.- 
Accounts receiv... 465,943 567,112} Accounts payable. 22,752 $23,604 
Inventory .....-- 1,007,725 583,845} Accruals. ______-- 68,442 70,518 
Investments - - . .. 40,062 22,500| Fed. and State tax -—_..-- 213,500 
x Fixed assets.... 2,875,950 2,842,226]| Process tax refund 64,010 64,010 
Deferred charges - 27,299 35,307 | Deferred credits - - 1,848 15,824 

Tax reserves ___.. a eee 
7% pref. stock... 998,900 998,900 
y Common stock. 600,000 600,000 
Rein is anos as 2,771,688 2,689,202 
Attneos dawe $4,721,809 $4,675,557! Total_..... -- $4,721,809 $4,675,557 





x Less depreciation. 
—V. 148, p. 123. 


Arkansas Western Gas Co.—Trustee— 

The Central Hanover Bost: & Tres . Os. bes ; al 5 ae me oye 
es year s ‘und bon ue t. f 

Initial issue, $750,000.-V 148 pias 


y Represented by 30,000 shares of no par value. 


the 
1953. 





Jan. 14, 1939 


Chronicle 
Armour & Co. of Delaware—Admitted to Trading— 


The 557,825 shares of 7% guaranteed cumulative preferred stock, 
($100 par), have been admitted to trading on the Chicago Stock Exchange. 
—V. 147, p. 3603. 


Armstrong Cork Co.—T7o Guarantee Workers Annual Pay 
A guaranteed annual income for wage earners during 1939 for those em- 
loyed five years or longer was announced on Jan. 9 by H. W. Prentis Jr., 
Preddens. Lesser benefits in the form of makeup pay for short hours, 
unemployment compensation, and a thrift plan for the benefit of shorter 
time workers also was announced. 
‘‘Under this program,’’ Mr. Prentis said, ‘“‘workers who have had five 
or More years of service can be assured that during no week in the whole 
year 1939 will they have less cash to live on than the equivalent of 24 hours’ 


ay. 
4 vrhe 1939 program is, of necessity, experimental. The company cannot 
make any promises now as to what it can do in future years, but it hopes, 
of course, that it can continue the plan in 1940 and indefinitely thereafter.” 

Hourly-rate employees with one or more years of service who are retained 
in the employ of the company during 19239, and who are not provided with 
24 hours work per week, will receive compensation above their actual earn- 
ings to equal the amount they would have received had they worked 48 
hours during the two-week period. ‘ 

Hourly-rate employees with one or more years of service, if laid off 
through no fault of their own, are guaranteed unemployment compensa- 
tion, entirely at the company’s expense, during the “waiting” period estab- 
lished by State law. Tais is the period between the termination of their 
employment with the company and the beginning of compensation payments 
by the State. 

The company also offered to save money for tis employees and offered a 
‘‘wage advance plan’’ under which five-year or longer employees May secure 
advance payment of wages. 


Consolidation— 

Consolidation of John R. Livezey Co. of Philadelphia with this company 
was announced by H. W. Prentis Jr., President of Armstrong. The Livezey 
and Armstrong businesses have been closely associated since the entrance 
of Armstrong into the field of corkboard insulation for eeereny pean 
in 1902. Mr. Prentis said that sales office and personnel of the Livezey 
organization would be retained.—V. 147, p. 3904. 


Associated Gas & Electric Co.— Monthly Output— 

For the month of December, Associated Gas & Electric System reports 
net electric output of 427,730,403 units (kwh). This is an increase of 
8.5%, or 33,399,732 units over production of 394,330,671 units a year ago. 
This is the best percentage comparison for any Month since August of 1937. 

Production for the 12 months ended Dec. 31 amounted to 4,564,836,993 
units, This is 135,453,829 units or 2.9% below the output of the previous 
year. This is the first calendar year for which a decline in output has been 
noted since 1932. 

Gas sendout for December was off 0.5% to 2,339,411,800 cubic feet. 
For the entire year sendout was up 3.7% to 23,214,935,200 cubic feet.— 
V. 148, p. 123. 

New Officers— 

John I. Mange, President of the company, announced on Jan. 10 the 
following interim election of officers and one director to fill a vacancy: 

Fred 8. Burroughs, who resigned as Vice-President and director last fall, 
was re-elected to the same posts by the board of directors. Mr. Burroughs’s 
duties will be concerned with the Associated System finances as during his 
several years of service in the past. 

H. A. Stix was designated Comptroller to fill a vacancy: C. A. Dougherty 
as Secretary, suseseling Archibald L. Jackson, who remains a director: 
and J. Lee Rice Jr. as Treasurer, succeeding E. G. Henshaw of Ithaca, 
who remains in the accounting department of the company. 

All four of the newly-designat officials formerly were on the staffs of 
the independent service companies, facilities of which were taken over on 
Jan. 1 of this and by The Utility Management Corp., a mutually-owned 
organization which serves the Associated System on a non-profit basis. 


Weekly Output Increases 8.2%— 

For the week ended Jan. 6, Associated Gas & Electric System reports 
net electric output of 91,659,631 units (kwh.). This is an increase of 
6,927 ,562 units or 8.2% above production of 84,732,069 units a year ago. 

The output figures reflect for the first time the inclusion in both periods 
of the electric output of the Northeastern Water & Electric Corp. group, 
a system unit.—V. 148, p. 123. 


Associated Telephone & Telegraph Co.—Earnings— 
(Earnings of Company Only) 





9 Months Ended Sept. 30— 38 1937 
Interest and dividends received from subsidiaries_. $859,495 $1,241,700 
Other ieee. ...-.-..6--+. at Ss Aarne 54,062 15,968 

I a a  panahabaeae aire $913 ,557 


$1 77 669 


Operating expenses and taxes__._.....-.--------- 131,075 119,895 








SY OI os teehee wade eal $782,482 $1,137,774 
Debenture interest - - ---- REE are ee ae 501,244 505,966 
i ng ngndendinmaddae Obeewad 63 157 
Amortization of debt discount and expense -- - - - -- 49,092 49,672 
Expenditures in connection with investments - - - - - 5,020 10,000 

NR i at). pb Gee Riek adntabwwnes $227 ,064 $571,979 


7% first preferred stock dividends___.....------ 32,308 48,461 
$6 first preferred stock dividends_-__._._.-_----- 39,643 59,464 











I MO i on ccisact ddd atiatinsee $155,113 $464 ,053 
ESE SR er a re 455,140 204 ,093 
eee aa 17,890 5,581 

Ges Bo i R555 creer coueaen $628,143 $673,727 

Balance Sheet Sept. 30, 1938 (Company Only) 
Assets— Liabilities— 
Investments ___.........-.-- $23,652,55117% cum. Ist pref. stock 
Pats., patent rights, &c_---- 1 Ce SE de sdwuondiee $3,296,700 
Unamort. debt disc. & exp.. 1,079,206|$6 cum. Ist pref.stk. (no par) 4,050,805 
Other deferred charges-_--.-.-- 3,633 | $4 pref. cum.stk. (no par)_-. 1,194,300 
Receivable from sub. cos-_-.-. 463,111} Class A cum. & part. (no par) 2,231,482 
dah Ur GiRaewiewnia 599,815] Common stock ($1 par) ----- 1,038,308 
Accounts receivable- ------- 11,757] Funded debt.._....-.---.-..- 12,021,000 
Payable to subsidiary cos---- 6,251 
Accounts payable_--------- 7,503 
Mewmeen tanO...6.-+.-.-- 27,265 
Accrued interest__._....--- 275,949 
ee ee ee 957 ,367 
Surplus reserved for general 
contingencies. .......---- 75,000 
gE 628,143 
: EE eee” $25,810,075 PE btkctnkeWenwowrencwd $25,810,075 





—V. 147, p. 2522. 


Atlantic Gulf & West Indies SS. Lines (& Subs.)— 
Period End. Nov. 30— 1938—Month—1937 1938—12 Mos.—1937 














Operating revenues_-_._. $1,912,725 $1,587,411 $22,065,543 $24,191,968 
Oper. exps. (incl. depr.). 1,882,695 1,684,871 21,354,620 22,673,235 
Net oper. revenue___- $30,030 x$97 ,460 $710,923 $1,518,733 
Weskikades cbthiae 35,673 24,813 446,837 516,749 
Operating income--__- x$5,642 x$122,273 $264,086 $1,001,984 
Other income-_-_.._.._-- 2,800 4,772 46,700 46,703 
Gross income_____..- x$2,842 «$117,502 $310,785 $1,048,688 
Interest, rentals, &c___-_ *101,379 100,217 1,157,058 1,208,438 
DE as o> cane ne $104,221 $217,719 $846,272 $159,750 


x Indicates loss or deficit.—V. 147, p. 3756. 


Atlantic Refining Co.—Definitive Bonds Ready— 

The Guaranty Trust Co. of New York will be prepared on and after 
Jan. 10, 1939, to deliver at its corporate trust department definitive 15-year 
3% debentures due Sept. 1, 1953, in exchange for outst: temporary 
debentures.—V. 147, p. 2860. d 
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Atlas Corp.—Claims Order Entered— 

Federal Judge William H. Holly at Chicago has entered an order in favor 
of the corporation against the Utilities Power & Light Corp. for final pay- 
ment amounting to $1,249,628 for settlement of claims arising out of com- 
—a for the sale of the English properties.—V. 147, p. 3756; V. 146, 

«od . 


Augusta & Savannah RR.— Dividends Resumed— 

Directors have declared a dividend of 40 cents per share on the capital 
stock, payable Jan. 16 to holders of record Jan. 4. This will be the first 
dividend paid since Dec. 22, 1937 when an extra dividend of 25 cents in 
we to a dividend of $2 per share was distributed. See also V. 145, 


Automatic Voting Machine Corp.—Earnings— 


Years End. Nov. 30— 1938 1937 1936 
Gross profit from sales, 

voting mach. rents, &c $1,484,827 
Sell., adm. & gen. exps-_ 777 ,192 
Deprec. on plant eq., &c. 37 340 


$670,295 
Dr4,080 


$666,215 


1935 
$629,508 
266,158 
35,085 


$328 ,266 
29,967 


$358,233 
41,500 
$316,733 
1,373 477 
24,846 





Operating profit 
Other income (net) 





Total income 
Fed. inc. & excess profits 
taxes (est.).......... 69,219 
$364,747 
1,487 ,064 





Net profit 
Previous surplus 
Adjust. of allowances-_-__ 


$221,853 
1,355,138 





Total surplus 


$2,018,450 
Dividend paid ) 


$1,851,811 
314,907 359,90 


$1,703,543 $1,491,904 


Balance Sheet Nov. 30 
1938 1937 Liabilities— 1938 1937 
$484,377 $180,269,Accts. payable & 
accrued accts._.. $241,257 $163,944 
672,838 823,765 | Divs. decl. payable 45,000 
35,428 | Mach. rental appl. 
against purchase 
price at option of 


$1,576,991 $1,715,057 
89,927 359,918 


$1,487,064 $1,355,138 





Surplus Nov. 30 


Assets— 
Cash 
Ctfs. of indebted., 
notes & accts.rec 
Funds in closed bks 
Voting machs. (at 
cost (under rental 
314,919 
368.785 
439,141 
21,358 


554,850 
27,610 
1 


327,114 242,030 251,654 
Instal. cont. ace’ts 
Inventory 
Cash dep.with bids 
a Land, bidgs., ma- 
chinery, &c_.-.. 
Advs. to agents, 
salesmen, &c_-_- 
Pats. & goodwill_-_ 
Unexp. ins. prems., 
prepd. taxes, &c. 


Comm. pay. on de- 
ferred payment 
sales when & as 
accts. are collec. 
521,074] Est. guar. service 
costs, &¢., on 
42,114 machines sold-_- 
1 | Def'd inc. on def'd 
payment sales.. 205,558 
16,204|b Capital stock... 450,000 

RR 1,703 ,543 


27,978 
22,443 


72,015 36,150 


3,500 


54,237 
450,000 
1,491,904 


, eae $2,914,404 $2,496,390 ° $2,914,404 $2,496,390 

a After depreciation of $356,886 in 1938 and $349,559 in 1937. b Au- 
thorized, 400,000 shares, no par value; issued, 359,387 (359,269 in 1937) 
shares, and to be issued, 613 (731 in 1937) shares in exchange for former 
classes of stock—360,000 shares at assigned value.—V. 147, p. 1768. 


Baltimore & Ohio RR.—Assents to Plan Gain— 

It is understood that holders of approximately 67% of the bonds affected 
by the proposals for temporary reduction of fixed charges and extension of 
nearby maturities have so far given assent to the plan. This includes hold- 
ings of the Reconstruction Finance Corporation and banks which are mem- 
bers of the National Association of Mutual Savings Banks.—V. 148, p. 125. 


30,514 











Bangor Hydro-Electric Co.—LZarnings— 


Period End. Dec. 31— 1938—Month—1 937 1938—12 Mos.—1937 
Gross earnings $199,243 $188,667 $2,231,116 $2,217,474 
Operating expenses 33,572 40,977 698,199 744,748 
Taxes accrued Z 4 27,100 366 ,684 342,900 
Depreciation 37 ,003 161,448 158,983 


Net oper. revenue. --- $87,044 $83,586 $1,004,785 $970,844 
Fixed charges 25,800 24,015 304 ,950 288,105 


$61,243 $59,571 $699,835 $682,738 
25,483 25,483 305,794 305,794 
21,722 21,722 260,659 224,456 


$14,039 $12,366 $133 382 $152,488 








Surplus 
Div. on pref. stock 
Div. on common stock - 





Balance 
—vV. 147, p. 3604. 


Bellanca Aircraft Corp.—Registers with SEC— 

The corporation has filed a registration statement with the Securities and 
Exchange Commission under the Securities Act covering 100,000 shares of 
common stock, $1 par value. Tobey & Co., principal underwriter of the 
issue, will be assisted by Eldred, Potter & Co. of Los Angeles and others 
in the distribution of the common stock. 

Net proceeds from the issue will amount to $472,000 if the principal 
underwriters purchase the entire issue. This will be used for the design, 
construction and development for demonstration purposes of two types of 
military aircraft, additional plant equipment and working capital. 

Tobey & Co. has agreed to purchase 5,000 shares at $6.50 per share, 
within 10 days after the effective date of the statement, of which 1,000 
shares will be sold to Miles Sherover of New York City, according to the 
statement. The principal underwriter will have the right to purchase 
all or any part of 45,000 additional shares at $6.50 per share, within 90 
days after the effective date. Subject to completion of the foregoing, 
Tobey & Co. may purchase an additional 50,000 shares at $8.50 per share 
within 180 days after the effective date. The shares will be publicly offered 
at prices based upon prevailing quotations on the New Yorx Curb Ex- 
change, estimated at $9.89 per share. 

George M. Bellanca, President and director, has entered into an agree 
ment with the corporation which provides that he will receive $15,000 a 

ear as Manager of construction and operations for a two-year period 
nning Jan. 1, 1939, together with 3% of net earnings of the corpora- 
tion each year. The agreement was dated Dec. 19, 1938. 

Mr. Bellanca also has been granted an option to purchase in 1940 all 
or any part of 10,000 shares of unissued common stock at a price of $11.50 
a share, and an option to purchase in 1941 all or any part of an additional 
10,000 shares of common at $13.50 a share. Mr. Bellanca has notified the 
corporation, according to the statement, that as of Oct. 31, 1938, and 
Dec. 15, 1938, he owned of record and beneficially a total of 61,100 shares 
of common stock, $1 par, representing 34.9% of the outstanding common 
as of the said dates. 

For 10 months ended Oct. 31, 1938, the corporation had net income of 
$202 .652 after provision for Federal income taxes and all charges. In year 
ended Dec. 31, 1937, the corporation had net income of $120,274 after 
provision for all taxes and charges.—V. 148, p. 125. 


Bell Telephone Co. of Pa.—Gain in Phones— 

Company reports a net station gain for December of 5,076, compared 
with 3,250 in the 1937 month, and 7,522 two years ago. 

Net station gain for 1938 was 38,469 against 72,030 in 1937 and 63,337 


in 1936. 
Number of telephones in service as of Dec. 31, 1938, 0 ted by the 
ay, 1930, with 


company, totaled 1,233,652. Company’s high mark was 
a total of 1,292,173. 

Station gain in Philadelphia last year was 7,068 against 19,012 in 1937 
and 16,586 in 1936. December gain was 1,462 as compared with 971 and 
2,445.—V. 148, p. 125. 


Best & Co.— Extra Dividend— 
At a meeting of the board of directors held Jan. 10, they authorized an 
extra dividend of 25 cents on the common stock in addition to the r ar 
uarterly distribution of 40 cents a common share. Bothf§Jare payable on 
Sea. 26 to holders of record Jan. 20.—V. 147, p. 3905. 
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Beverly Gas & Electric Co.—Pays $1 Dividend— 

Company paid a dividend of $1 per share on the common stock on Jan. 
14 to holders of record Jan. 9. This compares with dividends of 75 cents 
paid on Oct. 14 and on July 14, last.—V. 145, p. 2382. 


Birmingham Southern RR.—T7°0 Buy Line— 

The company applied Jan. 6 to the Interstate Commerce Commission 
for authority to acquire for $165,000 a line of railroad of the Tennessee 
Coal Iron & RR. Co. extending 2.47 miles, all in Jefferson County, Ala. 
All capital stock of the company is owned by the Tennessee Coal, [ron & 
RR. Co.—V. 143, p. 3620. 


Black & Decker Mfg. Co. (& Subs.)—Zarnings— 
Earnings for Years Ended Sept. 30 (Incl. Subsidiaries) 
1938 
$4,643,890 
2,832,837 


$1,811,052 
1,161,378 


264,981 
Operating profit $384,693 
Other deductions, 
other income 27,800 
Federal inc. taxes (est.) - x73 ,535 


$283 ,358 
186,423 


Surplus $96,935 $538,240 
Shs.com.stock (no par). {372,845 298 ,354 
Earnings per share $0.76 $2.74 
x Includes $1,759 ($20,630 in 1937) for surtax on undistributed profits. 
y Final dividend of 50 cents per share, the preferred stock having 
redeemed. 
Note—Depreciation charges in the amount of $154,283 are included in 
the 1938 statement. 
Consolidated Balance Sheet Sept. 30 
1938 1937 | LAabdilities—. 1938 1937 
$644,415 $337,659) y Common stock__$1,864,225 $1,827,285 
Accounts payable- 146,116 246,781 
591,476 811,109 Accrued accounts. 22,517 52,428 
2,635 Estimated Federal 
2,340,546; income taxes_-__ 230,885 
| Reserve for con- 
57,602; tingencles 25,000 
| Other reserves ---~ 57,940 
2,701,229 
609,767 


7 1937 1936 1935 
Net sales $6,153,606 $4,892,493 $3,622,501 
Cost of goods sold 3,218,848 2.505.819 2,062,167 
$2,934,758 $1,560,334 
1,287,547 714,922 
318,102 231/907 
$1,329,109 $613,504 
58,961 51,859 
x217,978 75,561 


$1,052,169 
20,000 
8,186 


$483 ,983 
365,457 
$2.82 





Gross profit 
Selling and service costs _ 


$2,386,674 
i 981,980 
Admin. & gen. expense-_ 


288,455 
$1,116,238 


99,521 
118,478 


$898,240 








Net profit 
Preferred dividends- ~~. 
Common dividends 





Cash 
Notes, bills & ac- 
counts receivable 
Vendors’ debit bal. 
Mdse. inventories. 
Cash surr. value of 
life insurance _-- 
Inv. in Australian 
subsidiaries, &c_ 
Real est. not used 
in operations -_-—- 
Sundry accounts - - 
x Land, buildings, 
mach. & equip-_- 
Goodwill 
Deferred charges -- 


2,029,888 
62,057 
239,243 


180,000 
34,805 


110,483 
30,000 


21,000 
2,701,229 
706,702 


182,544 | Capital surplus-_. 
| Earned surplus--.. 

180,000 | 

30,324 | 


1,786,871 1,761,925) 
1 1] 


a $5,602,272 $5,751,314! Total __..-_.-- $5,602,272 $5,751,314 
x After reserve for depreciation of $1,805,675 in 1938 and $1,682,895 in 

1937. y 7), ccna y 372,845 (365,457 in 1937) no par shares.— 
; , p. 3447. 


Bond Stores, Inc.——Sales— 

Period End. Dec. 31— 1938—Month—1 937 1938—12 Mos.—1937 
ae oF 756 $2,372,956 $1,987,441 $19,551,929 $20,153,436 
—VvV. 47, Dp. 3756 


Boston Elevated Ry.—Farnings— 


Month of November— 1938 1937 
I ee 5 anne meniid mae $2.152.745 $2,129,773 
Total operating expenses eee) 1,464,575 1,598 634 
Federal, State and municipal tax accruals 138,849 126,101 
Rent for leased roads 103 ,259 103,259 
Subway, tunnel and rapid transit line rentals 235,608 235,567 
Interest on bonds 329,374 329,374 
Miscellaneous items 6,813 


$269,974 





Excess of cost of service over receipts 
—V. 147, p. 3303. 


Bower Roller Bearings Co.—50 Cent Common Dividend— 
Directors have declared a dividend of 50 cents per share on the common 
stock, par $5 payable March 25 to holders of record March 10. A like 
amount was paid on Dec. 20 and on March 25, 1938. See V. 146, p. 3661 
for detailed record of previous dividend payments.—V. 147, p. 3448. @ i 


Brooklyn-Manhattan Transit Corp.—Collateral Released 

The Brooklyn Trust Co., as trustee under the trust indenture dated 
May 1, 1936, securing Rapid Transit coll. trust bonds, has notified the New 
York Stock Exchange that it has released from the indenture for sinking fund 
pru 6s the following securities: 
$116,000 Williamsburgh Power Plant Corp. gen. mtge. 5% sink. fund 
gold bond, series A, due ony 1, 1968. 

28,000 New York Rapid Transit Corp. ref. mtge. 6% sink. fund gold 
bond, series B, due July 1, 1968. 

$33,000 New York Rapid Transit Corp. Ist and ref. mtge. 6% sink. fund 
gold bonds, series A, due July 1, 1968. ; 
leaving $20,258,000, $12,715,000 and $7,082,000, respectively, of such 
bonds on deposit with the trustee.—V. 147, p. 3905. 


Brown Fence & Wire Co.—Sales— 

Sales in December were $195,089, against $166,091 in December, 1937, 
an increase of $28,998 or FX November sales were $282,952. 

Sales for six months ended Dec. 31, last, were $1,597,586, as compared 
with $1,430,189 in corresponding period of 1937, an increase of $167,397 
or 11.7%. Company’s fiscal year ends June 30. pt 

Company is now mailing its January-February bargain catalogs and will 
follow early in February with its regular catalog.—V. 147, p. 3605. 


Buckeye Pipe Line Co.—New President— 

Paul R. Applegate, former Vice-President of the Indiana Pipe Line Co., 
the Buckeye Pipe Line Co., and Northern Pipe Line Co., was elected 
tty agg of these companies, succeeding Douglas 8. Bushnell, who retired 
on Dec. 31. - 

Mr. Bushnell has been President of these companies for the past 27 years. 
He will retain his connection in an advisory capacity and will continue as a 
director.—V. 147, p. 2385. 


Bulolo Gold Dredging, Ltd.— December Operations— 

Company reports estimated December working profit at $447,405 
Canadian). This compares with $330,435 in November and $249,375 in 

ecember, 1937. 

December production was 18,709 ounces fine gold from a total of 1,302,000 
cubic yards against 14,139 fine ounces gold in November from a total of 
1,210,000 cubic yards. heh aan » y profit was from 12,783 fine ounces, 
equivalent to $447,405 with gold at $35 per ounce. November working 
profit was 9,441 fine ounces gold.—V. 147, p. 1184. 


Burco, Inc.— Decision Reserved on Plea for Ban on Prories— 
Vice-Chancellor Charles M. Egan at Jersey van Jan. 9, reserved de- 
cision on the application of two stockholders for the nce of a permanent 
injunction that would restrain a proxy committee from voting the proxies 
they had received at a 1938 election of officers for the company. o4 
Arguments presented Jan. 9 by counsel on both sides were in answer to 
a show-cause order issued by Vice-Chancellor Egan several weeks , at 
which time a temporary injunction b Poepanee the election in the 
City offices of the company scheduled for Jan. 6 for from ‘‘60 to 75 days.”’ 
The two stockholders seeking the injunction charge in their petition 
that Americus J. Leonard, President; John B. Shearer, Vice-President, and 
W. Ashley de Wolf, one of the five members of the board of directors, 
formed a proxy committee to obtain stockholders’ proxies without notify- 
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ing investors that the New Jersey assets of the company were in the hands 
of a receiver, or that Leonard and Shearer had been accused in the action 
for receivership as ‘‘parties to looting the company of $750,000 of its assets. 
—V. 147, p. 1769. 


Byrndun Corp.—Note Extension— 

The plan for the extension of the $337,700 3-year discounted collateral 
trust notes due Jan. 15 has been aproved by the stockholders and assent 
to by holders of approximately 87 % of the outstanding notes, and has been 
declared effective by the board of directors. Accordingly, holders of the 
notes are being requested to deliver or transmit their notes (and an related 
option warrants entitled to extension under the plan) to Central fanover 
Bank & Trust Co., Corporate Trust Department, 70 Broadway, New York, 
N. Y. in order that such notes (and option warrants, if any) may be stamped 
with appropriate legends to indicate the extension thereof. ; 
be Noteholders, if they own any option warrants issued under this corpo- 
ration’s collateral trust agreement dated as of Jan. 15, 1936, which they 
desire to have extended under the plan, such warrants (at the rate of, but 
not exceeding, a warrant for 2% shares of class B common stock of Hat 
Corp. of America for each $100 of collateral trust notes presented for ex- 
tension) be delivered or transmitted to Central Hanover Bank & Trust Co. 
at the time their notes are presented for extension. If not so presented 
and extended, all such option warrants will expire and become void at their 
present expiration date on Jan. 15, 1939.—V. 146, p. 1063. 


Canada Vinegars, Ltd. (& Subs.)—Larnings— 











Years End. Nov. 30— 1938 1937 1936 1935 
Net profit for year after ee ue 
deducting all costs... $173,890 $217 ,888 $210,778 $203 ,712 
Prov. for depreciation--_ 69,003 70,325 66,345 62,812 
Directors’ fees.....-.--- 1,650 1,800 1,900 2,300 
Reserve for taxes__---- 22,621 24,259 27 336 24,3 
ey vimewnes, Kes. 
vs. pay. on pref. shs. 
= not pam hey ee es ae 438 1,750 1,750 1,750 
Propor. of surplus applic. 
to said shares_...-...- SD .. \ .cntowe . .. Baweee .... aeraee 
Net income......... $80,160 $119,754 $112,948 $112,449 
Dividends paid__.-.----. 110,400 110,400 il 0,400 147,2 
AGi. appe. CO MeIOr FTO. lecwww el ceeees ae " weoade 
Balance, deficit... .-.- $30,240 sur$9 354 $27 ,268 $34,751 
Previous surplus_--.---. 166.856 157,501 184,769 219,520 
Total surplus.....-.-- $136,616 $166,856 $157,501 $184,769 
Earns. per sh. on 92,000 wy @ 
3hs. cap. stk. (no par)- $0.87 $1.30 $1.23 $1.22 
Consolidated Balance Sheet Nov. 30 
Assets— 1938 1937 Liabilities— 1938 1937 
y Land, buildings, x Capital stock. -_$1,322,503 $1,322,503 
plant & equip__$1,216,120 $1,262,500 | Surplus - --- - 136,616 166,856 
dh a 13,193 19,967| Western Vinegars, 
Acct’s receivable _~ 74,413 67,971 Bs i da ceteicte i tee 25,019 25,000 
Inventories... _._- 323 ,667 302,865| Bal. owing re pur, = --.---- 12,000 
ee ivwceoaceas 24,001 24,001 | Accounts payable 86,011 63,431 
Liab. for containers 
returned _ - i 37,746 35,015 
Prov. for containers 
returned ata 22,500 22,500 
Res. for income tax 21,000 30,000 
ee Aen $1,651,394 $1,677,304 Te tkentenks $1,651,394 $1,677,304 





x Represented by 92,000 no-par shares. y After deducting depreciation, 
1938, $604,479; 1937, $541,147.—V. 146, p. 590. 


Canadian Investment Fund, Ltd.—Dividend— 

Directors have declared a dividend of four cents per special share, pay- 
able Feb. 1 to holders of record Jan. 16. A dividend of three cents was paid 
on Nov. 1, last: four cents was paid on Aug. 1, last, and one of five cents 
was paid on Jan. 15, 1938.—V. 147, p. 2524. 


Canadian National Ry.—7o Sell $50,000,000 of Guar- 
anteed Bonds—Subscriptions were taken Jan. 11 on a new 
issue of $50,000,000 of Dominion-guaranteed bonds by the 


Bank of Canada. The issue has been oversubscribed. 

fhe new issue will be dated Jan. 15, 1939 and made in two maturities, 
consisting of 7-year 24% bonds maturing Jan. 15, 1946, and 20-year 3% 
bonds maturing Jan. 15, 1959. The 7-year bonds will be non-callable and 
the 20-year bonds are callable at the option of the company in whole or in 
part on or after Jan. 15, 1954. 

The price of the 7-year bonds is 99 and int., to yield about 2.40%, and 
of the 20-year bonds 97.25 and int., to yield about 3.19%. 

Proceeds of the issue will be used to the extent of $40,600,000 for the re- 
payment of temporary loans obtained by the company from the Govern- 
ment, in the amounts of $32,400,000 for the redemption of funded debt, 
$5,000,000 for capital expenditures and $3,200,000 for the acquisition by 
the company of capital stock of Transcanada Air Lines. The remainder 
of the proceeds will be applied to the retirement of funded debt maturing 
in the near future. 

The bonds will be guaranteed unconditionally, as to both principal and 
interest, by the Nationai Government. Principal and interest is payable 
in Canadian funds. Denom.: 24% bonds, $1,000; 3% bonds, $500 and 


1,000. 

Subscription lists opened on Jan. 11 at 9a. m. and will close, as to either 
maturity or both, with or without notice, at the discretion of the Minister 
of Finance. The amount of bonds to be allotted in each maturity will be 
determined by the Minister of Finance. 


Earnings of the System for os Ended me 7 
3 1938 
Gross revenues-_.......-...-...-_- -- $2,807,257 $2,719,716 
—V. 148, p. 125. 


Canadian Pacific Ry.—Earnings— 


Earnings for the 10-Lay Period Ended oe. 3 
% 93 


Increase 
$87 ,496 


Decrease 


Traffic earnings - _ __- ha Te 0 $3,536,000 $3,859,000 $323,000 
Earnings for the Week Ended Jan. 7 

1939 1938 Decrease 

vy FO Se ee ae eee $2,126,000 $2,288,000 $162,000 


—V. 147, p. 4049. 
Capps Gold Mines, Ltd., Charlotte, N. C.—Receiver— 


The company was placed under temporary receivership Jan. 4 by Judge 
Allen H. Gwynn, who named John James as receiver. The petition for 
ee was filed by the W. D. McClure Lux ber Co. for building ma- 

erial. 

Cariboo Gold Quartz Mining Co., Ltd.—Zarnings— 

Earnings for 3 Months Ended Oct. 31, 1938 
Gross income—bullion sales less Prov ncial mineral taxes and 


a alle AEG wo snide ccshnon Sinn vin Wh saan de phebbd id tke wid dine $1,102,719 
Cost—mining, milling, development, and administration and 

NS NN, oon bibs kek pwn deeb soeb dS dest nnncdou 557 ,670 
Provision for depreciation, depletion and income taxes_____-____ 196,943 

I ants in ok ral i eidicdy atgih i ehadks SIB: edln ate Chih enlntsies «> aiebaien @ $348,106 
i AE be Serco alecanitan walWieee édse ude 26.11 cents 


—V. 147, p. 1769. 


Carrier Corp.—Vice-President Resigns— 

L. R. Boulware has resigned as Vice-President and General Manager of 
the corporation, J. 1. Lyle, President, announced on Jan. 10. His resigna- 
tion will take effect when arrangements now in progress can be completed 
for coswying n his executive functions, it was stated. He will continue as a 
director.—V. 147, p. 2861. 


(William) Carter Co.—Annual Dividend— 

The company paid a dividend of $4 per share on the common stock on 
Jan. 4. A similar dividend was paid on Jan. 3, 1938; Jan. 5, 1937; Jan. 4, 
1936; Jan. 3, 1935; Jan. 25, 1933, and on Jan. 22, 1932, prior to which 
annual payments of $6 per share were distributed.—V. 146, p. 1064. 
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Celotex,Corp.—Consolidated Balance Sheet Oct. 31— 
1938 1937 1938 1937 
Assets— $s $s Liabilities— $s $s 

0 een 865,255 1,048,726) Accounts payable. 776,410 594,724 

x Notes & accts.ree 1,427,551 1,509,754] Notes payable ---- Gee ‘asecus 

Inventories _____-. 1,678,036 1,368,376] Accr. trav. exps., 

Miscell. assets ___- 5,612 10,179 Wages, comm's, 

Investment in— royalties, &c_... 249,690 283 ,565 
Celotex, Ltd... 856,701 590,106 | Accrued interest _- 42,193 45,000 
Am.Gypsum Co 482,915 482,915) Prov. for Fed. ine. 

So. Coast Corp. i 1 | aS 19,056 67,592 
Certain-teed Prov. for oth. Fed. 
Prod. Corp... 28299,743 §#£.-..... and State taxes_ 67,872 72,573 

Prepaid insurance - 16,357 17,165| Divs. pay. on pref. 

y Property, plant a is © @eedieen 
and equipment. 4,386,585 4,484,700|Divs.oncom.stk. 312,429 —-_____ 

Pats. & pat. rights 1 1| Funded debt-__--- 3,750,500 4,000,000 

Deferred charges.. 543,193 551,900 | Notes payable, not 

current. .....-- ee 
5% cum. pref. stk. 
(par $100)___.. 2,907,250 2,907,250 
z Common stock __ 312,429 268,685 
Paid-in surplus __- 459,899 434,813 
Earned surplus... 1,383,001 1,389,621 
SI dieses ices ctceanlen 11,091,950 10,063,823 0 eee 11,091,950 10,063,823 





a 9,496 shs. 6% cum. prior pref. stock (par $100) and 109,360 shs. com- 
mon stock (par $}). x After reserve for doubtful accounts and freight allow- 
ances of $210,629 in 1938 and $228,983 in 1937. y After reserve for depre- 
ciation of $4,502,089 in 1938 and $4,130,459 in 1937. z Represented by 
312,429 no par shares. ; 

bt income statement for the year ended Oct. 31 was published in V. 148, 
p. 126. 

Central-Illinois Securities Corp.—Larnings— 

Income Account Years Ended Dec. 31 











1938 1937 1936 1935 

Income—lInterest _ - - .- - $5,743 $17,519 $31,133 132,648 

Cash divs. rec. or decl. 171,885 227 ,682 251,206 112 893 

Total income___._.-.-. $177 ,628 $245,201 $282,339 $245,541 
atc RIERA 8S 86,080 116,084 83,571 74,287 
Extraordinary credits & 

I SO orn Se MT Dr16,624 Gites 6 60 wade 
Prov. for Federal taxes 

|” re es ee ees 

Net inc. for the year-_- $91,174 $112,493 $200,194 $171,254 
Gees ae. Bisescdaee 247 636 221,779 177 ,427 147,741 

Total surplus_-____--- $338,810 $334,272 $377 ,621 $318,995 
Divs. on cony. pref. stk_ 57,75 286,636 y155,841 «141,569 


x After deducting $184 for dividends accrued at Dec. 31, 1934, applicable 
to stock reacquired. y Includes $51,975 declared Dec. 23, 1936, payable 
Feb. 1, 1937, after deducting $34,650 declared out of capital surplus. The 
total of $155.841 does not include $831,308 ($3.60 per share) paid Dec. 10 
out of capital surplus. z Paid from capital surplus. 

Note—The following amounts in respect of dividends declared and paid 
on convertible preference stock, have been charged to capital surplus: 


Accumulated arrears from Nov. 1, 1932 to Nov. 1, 1936, incl.— 


four years at 90c. per share per annum—paid Dec. 10, 1936_- $831,308 
Fifteen cents on account of regular quarterly dividend of 37 ¥c. 
per share for the quarter ended Jan. 31, 1937___._.--.------ 34,650 
Regular quarterly dividend of 37%c per share for the quarter 
GE GUE Bhs TET baw dasic con coadbneuddocacntunsthitcas 86,631 
$952,589 


Dividends on convertible preference stock at the rate of $1.50 per share 
ood annum have been fully paid to July 31, 1937; 25 cents per share paid 
Jec. 20, 1938—undeclared cumulative dividends to Dec. 31, 1938, amount 
to $1.87 % per share. 

Provision for estimated Federal taxes on income for the year 1938 re- 
sulted in the nominal amount of $375 for the reason that, in determining 
taxable net income, the corporation will claim as deductions in 19358, 
certain losses for which provision sas made in prior years; the return when 
filed is subject to review by the Treasury Department. 

Capital Surplus, Year Ended Dec. 31 1938 

Balance Dec. 31, 1937, $2,141,314; add: Net recoveries on investments 
and loans written off, $38,069; additional refund on advances ($100,000) 
made in 1934 in connection with stockholders’ plan for the liquidation of 
a closed bank—-$65,000 refunded in years 1935 to 1947, incl., $5,000; 
total, $2,184,383. Net loss realised from sale of investments, $25,078; 
additional provision for bank stockholders’ liability—-paid Dec. 12, 1938, 
$3,600; balance Dec. 31, 1938, $2,155,705. 

Balance Sheet Dec. 31 











Assets— 1938 1937 Liabilities— 1938 1937 
Cash in bank_---_- $19,189 $51,017 | Notes pay. banks_$1,000,000 $1,450,000 
Investments_- - - -- 5,176,728 5,590,977] Accrued expenses. 11,087 4,286 
Prepaid expenses _ - 2,856 1,520] Prov. for stock- 

holders’ liabil.— 
i ee 30,900 

Res. for Fed. taxes 
on income ---- Sie sseecs 

Reserve for taxes 
other than Fed. = = ------ 24,665 
Deferred liability - eS ..- “awens 
x Conv. pref. stk__ 2,310,000 2,310,000 
Common stock... 915,736 915,736 
y Treas. stock—Dr 1,481,024 1,481,024 
Capital surplus___ 2,155,705 2,141,314 
Earned surplus... 281,060 247 ,636 
ee $5,198,773 $5,643,514 ORs oss oatee $5,198,773 $5,643,514 


x Represented by 231,000 no-par shares. ® Represented by 606,024 
shares of common stock in treasury at cost.—V. 147, p. 3450. 


Central Patricia Gold Mines, Ltd.—Earnings— 
Earnings for 11 Months Ended Nov. 30, 1938 
Net income after oper. exps., Federal inc. taxes & other charges - 


Earnings per share on 2,500,000 capital shares_______..------ 
—V. 147, p. 3605. 


Central Power & Light Co.— Accumulated Dividend— 

Directors on Jan. 4 declared a dividend of $1.75 per share on account of 
accu ? ulations on the 7% prior lien preferred stock, $7 dividend series, and 
a dividend of $1.50 per share on the prior lien preferred stock, $6 dividend 
series, both payable Feb. 1 to holders of record Jan. 14. Like amounts were 
paid on Nov. 1, July 20, and on April 20, last.—V. 147, p. 3153. 


Central Republic Co.—T7o Pay 15-Cent Dividend— 

Directors have declared a dividend of 15 cents per share on the common 
stock, payable Jan. 16 to holders of record Jan. 11. Last previous cash 
ety was one of 25 cents per share paid on June 25, 1937.—V. 146, 
Dp. ; . 


Century Shares Trust—1T7o Pay 46-Cent Dividend— 

Directors have declared a dividend of 46 cents per share on the par- 
ticipating shares, payable Feb. 1 to holders of record Jan. 17. Dividend 
of 42 cents was paid on Aug. 1, last, and 34 cents per share was paid on 
Feb. 1, 1938. See V. 145, e. se for record of previous dividend payments. 

Current dividend is to paid from net investment income of the trust 
for 1938.—V. 147, p. 3006. 


Charlton Mills Corp.—Liquidating Dividend— 
A 3%% liquidation dividend will be paid to stockholders of the dissolved 
Charlton Mills of Fall River. Previous disbursements amounted to 30%. 
The B. M. C. Durfee Trust Co., receiver for the oe ee reports that 
it has received $402,500 for the account of stockholders of the Charlton 
Mills, of which $360,000 has already been distributed as a ag Bay me 
as 


$485,591 
$0.19 


The court has authorized expenditure of $500 of the remainder 
follows: Court expenses, $55.75; counsel, $200, and compensation to the 
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receiver, $244.25 and disbursement h : 
rr ed Ba”  7 aa ent of the $42,000 balance as a 34% 


Chesapeake & Ohio Ry.— Notice of Payment— 

Holders of first consolidated mortgage 5% 50-year gold bonds due May 1, 
1939 are being notified that upon presentation and surrender for retirement, 
on or after Jan. 10, 1939, of these bonds accompanied (unless the owner be 
a@ domestic corporation) by Federal income tax ownership certificates with 
respect to the May 1, 1939 installment of interest, and accompanied, if 
registered by proper instruments of assignment and transfer and power of 
attorney, at the Corporate Trust Department of Guaranty Trust Co. of 
New York, 140 Broadway, New York City, Guaranty Trust Co. will pay 
the principal amount of such bonds together with the semi-annual interest 
thereon due May 1, 1939.—V. 147, p. 4050. 


Chesapeake & Potomac Telephone Co. of Baltimore— 
Gain in Phones— 


Company had a net gain of 1,425 stations during December, compared 
with 1,052 in December, 1937, and 1,412 in December, 1936. 

For the year of 1938, the company showed a net gain of 14,752 stations, 
compared with 18,071 in 1937, and 18,297 in like period onf 1936.—V. 147, 


PD. 3606. 
Chicago Great Western RR.—Asks ICC to Modify 


Reorganization Plan— 


_ The company has asked the Interstate Commerce Commission to modify 
its final plan of reorganization so as to permit the borrowing of $6,500,000 
from the Reconstruction Finance Corporation for purposes of reorganization. 

Since the reorganization hearing was closed, the carrier set forth, the 
money market has become so stagnant that it is now impossible to sell the 
first mortgage bonds of the reorganized company except at an excessive 
discount. The plan as now set up makes no provision for the pledge of the 
new first mortgage bonds for purposes of a loan. The RFC has offered to 
lend the reorganized company a Maximum of $6,500,000 for 10 years at 4% 
provided the loan is secured by first mortgage bonds in an amount equal 
to 125% of the principal amount of the loan. 

It is possible, the carrier stated, that the Money market may improve 
between now and the confirmation of the plan in which event the plan as 
now constituted could be put into effect. In order, however, to meet the 
contingency of still being unable to dispose of the bonds at par at the time 
of the confirmation of the plan, it is asked that the plan be amended to 
provide that if the new bonds are not salable at par, the reorganized 
company be permitted to borrow from RFC. Other pertinent amendments 
to the plan are requested. 

The Commission approved a final plan for the road on Aug. 4, 1938. 

The new money would be used to purchase the St. Paul bridge and 
terminal properties, to pay existing RFC loans and to provide working 
capital for the new company.—V. 147, p. 4050. 


Chicago Milwaukee St. Paul & Pacific RR.—Railway 


and Parties to Reorganization Would Delay Plan— 

Deferment of reorganization of the road until Congress produces its 
‘ “‘promised’’ railroad legislation at the present session or until business 
conditions are stabilized, or both, are requested by the company and other 
important parties to the reorganization, in briefs taking exception to the 
plan recently proposed by M. 8S. Jameson, Examiner for the Interstate 
Commerce Commission. 

Some 13 sets of exceptions filed with the Commission by virtually all 
classes of the road's security holders attack the proposed plan from diverse 
angles, but the consensus seems to be that the Examiner's proposals are 
largely ‘‘guess work,’’ representing an attempt by the Commission unduly to 
“speed the reorganization in the face of insurmountable obstacles relating 
toJallocation of new securities and forecasting the future.”’ 

The concerted plea for delayed reorganization by at least four of the 
briefs on the ground that the present economic level of activity is not 
conducive to the kind of planning for the future that a railroad reorganiza- 
tion involves, is suggestive of a statement in the 52d annual report of the 
ICC made public Jan. 4, which cited as one of the causes of recent delay in 
railroad reorganizations the extreme difficulty of forecasting ‘‘the future 
earnings of the railroads.’’"—V. 147, p. 4050. 


Chicago Surface Lines—Unification Agreed Upon— 

Settlement of Chicago's traction problem moved ahead Jan. 5 with the 
acceptance of a plan for merging the surface and elevated lines by the 
last of the major bondholders’ groups. The bondholders’ committee, 
headed by A. W. Harris, Chairman of the Harris Trust & Savings Bank, 
voted at a meeting to accept the modified Shaw plan for combining the 
systems. Last month all the other major surface lines groups and the 
elevated committees had approved the plan. 

The committee immediately advised Walter A. Shaw, Federal Court 
Examiner, and author of the merger plan, of its acceptance. Mr. Shaw 
was named a special officer of the Court by Federal Judge James H. 
Wilkerson on Dec. 15 to try to effect the merger agreement. 

The action of the Harris committee removed the biggest obstacle to a 
final traction settlement. Tne plan must now be submitted to individual 
securities holders for their approval. This will pave the way for the 
last major step——the negotiation of a unified franchise for the new company. 

The merger plan now agreed to by the committees for all major groups 
provides for the formation of a single new company to acquire the properties 
of the elevated and surface lines through an exchange of securities. 

The new company, it is proposed, will sell $45,000,000 in equipment 
certificates for cash to help finance a $110,000,000 modernization pro- 
gram. It will also issue $177,539,816 in bonds and preferred stock and 
2,695,530 shares of common stock in exchange for existing securities. 

Basis of Exchange 

Holders of $72,718,350 Surface Lines Ist mtge. bonds would get an 
equal amount of new bonds. 

Owners of $70,000,000 car lines junior securities would be given $62,- 
$21,466 preferred stock and 1,589,729 shares of new common stock. 

In exchange for $91,000,000 elevated bonds and stocks, the new com- 
pany would give $7,000,000 new bonds, $35,000,000 perferred stock and 
1,105,802 common shares. 

In announcing the action of his committee, Mr. Harris said the group 
approved the plan only as it affected the securities holders represented by 
the committee.—V. 146, p. 1870. 


Citizens Light & Power Co. (Mich.)—Sale A pproved— 

The Securities and Exchange Comumission recently issued an order ap- 
proving the application of Consumers Power Co. (subsidiary of Co nmon- 
wealth & Southern Corp.) to acquire the assets and other interests of 
Citizens Light & Power Co. (subsidiary of Cities Service Power & Light 
Co.) for a cash consideration of approximately $3,200.000. (See also 
Consumers Power Co. in V. 147, p. 3907.)—V. 147, p. 2678. 


Coca-Cola Bottling Co., St. Louis—E£zira Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of like amount on the common 
stock, both payable Jan. 20 to holders of record Jan. 10. Similar amounts 
wep aed on a. 20 and Jan. 20, 1938, and on Oct. 20 and July 20, 1937. 
—vV. > A 


Colonial Beacon Oil Co.— Delisting Hearing— 

Hearings will be held Jan. 24 on the application of the New York Stock 
Exchange to strike from listing and registration the common stock of the 
company. Theapplication states, among other things, that the outstanding 
amount of common stock, exclusive of concentrated holdings has been so 
reduced as to make further dealings therein on the New York Stock Ex- 
change inadvisable.—V. 147, p. 3606. 


Columbia Gas & Electric Corp.—Hearing Jan. 17— 

The Securities and Exchange Commission has called a hearing for Jan. 
17 on the application of the corporation for an order approving the declara- 
tion and pay vent by it of regular quarterly dividends on Feb. 15 on its 
6% cumulative preferred stock, series A; its 5% series cumulative preferred 
stock and its 5% cumulative preference stock.—V. 148, p. 126. 


Commercial Solvents Corp.—Sells English Co. Stock— 

Company has notified the New York Stock Exchange that it has sold and 
delivered 28,500 ordinary shares of the cpaital stock of Commercial Solvents 
(Great Britain), Ltd. to the United Molasses Co., Ltd., and has received 
in payment therefor the sum of $205,828. Company thereby disposed of 


its entire stock interest in Commercial Solvents (Great Britain), Ltd. 
—V. 147, p. 3305. 
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Commonwealth Edison Co.— Weekly Output— 


The*electricity output of the Commonwealth Edison Co. group (inter- 
company sales deducted) for the three weeks ended Jan. 7, 1939, averaged 
143,497 ,000 kilowatt-hours compared with 131,990,000 kilowatt-hours in 
the'corresponding period last year, an increase of 8.7%. 

The following are the output and percentage comparisons for the last 
four,weeks and the corresponding periods last year: 


—Kilowatt-Hour Output— 


Week Ended— This Year Last Year Increase 
Dec. 31, 19381 

a ee Se eae 143 ,497 ,000 31,990,000 8. 
Dec. 24, 1938| . 7 phe 
Dec. 7S a ee 146,944,000 141,882,000 3.6% 
—V. 147, p. 126. 


Community Public Service Co.—Common Stock Offered— 
Central Republic Co., Paine, Webber & Co., E. H. Rollins 
& Sons, Inc., Stroud & Co., Inc., Chandler & Co., Ine., and 
Burr & Co., Ine., have sold at $27.75 per share 38,821 shares 
of common stock (par $25). 


The shares offered are already outstanding and are severally owned by 
the following stockholders in the amounts indicated: International 
Utilities Corp., 27,309 shares; General Water, Gas & Electric Co., 9,337 
shares; Securities Corporation General, 2,175 shares. 

The proceeds from the sale of their respective shares will be received 
by such stockholders. None of the proceeds from the sale wili be received 
by the company. 

The company was incorporated in Delaware on Dec. 10, 1934. It began 
business Jan. 1, 1935, at which date it acquired the business and properties 
of Texas-Louisiana Power Co. in accordance with the plan of reorganization 
of the latter company approved Dec. 11, 1934, by the U. 8. District Court 
for the Northern District of Texas, Fort Worth Division. Company is 
engaged primarily in the manufacture, purchase, distribution and sale of 
electricity and ice; purchase, production, distribution and sale of natural 
gas; and production, distribution and sale of water. Company also sells 
erchandise and appliances in connection with its electric, gas and ice 

usiness. 

Company furnishes electricity, natural gas, water and ice service to a 
total of 196 communities in Txeas, New Mexico, Kentucky, and Louisiana. 
During 1937 properties in Texas, where electricity is supplied to 121 com- 
munities, water to 15, ~~ to 6, and ice to 22, contributed approximately 
76.3% of gross operating revenues of the company. During the same 
year properties in New Mexico, where Recmrssy is supplied to 11 and 
ice to 2 communities, contributed approximately 13.2% o oss operating 
revenues. During the same year properties in Kentucky, where electricity 
is supplied to 38 communities, contributed approximately 8.4% of .gross 
operating revenues. During the same year properties in Louisiaian, where 
electricity is supplied to 4 communities and water to one community, 
contributed approximately 2.1% of gross operating revenues. Revenues 
from the sale of electricity represented 71.6% of the total operating gross 
revenues of the company for 1937. The total population served is esti- 
mated at 180.000. 


Summary of Earnings for Stated Pervods 











Pee Be LaF Years Ended Dec. 31 10 Mos.End 
1935 1936 1937 Oct. 31 °38 
Total oper. revenues..-- $2,761,402 $3,016,115 $3,410,223 $2,902,051 
Oper., sell., gen., and 
admin. expenses ----- 1,480,787 1,463,691 1,666,597 1,439,327 
Maintenance. -......-- 160,776 187,397 229,283 203,116 
Prov. for renew. & replac 243,809 271,891 292,704 237,910 
Taxes (other than Fed 
and State income) - --- 187,242 204,756 228,605 192,140 
Net oper. revenues--- $688,755 $888 ,377 $993 ,031 $829,555 
Net from other oper---- 28,016 38,372 25,087 Dr13,416 
Weeteteciawetsns $716,802 $926,749 $1,018,119 $816,139 
Interest on bonds-_----- 359,051 349,771 341,694 280,420 
Sundry int. paid-—net-- 7,804 8,957 9,291 9,662 
Prov. for Federal & State 
ne Ces | eee 6,967 24,109 y37 ,376 
Preferred dividends-_x- - 21,140 as. decors .. —aaaeaee 
BOM: . Suds ecaddes $328,806 $546,777 $643 ,023 $488 ,680 
Earns. per sh. on 177,465 | 
shs. com. now outstdg. $1.85 [$3.08 {$3.62 $2.75 





x Preferred stock called for redemption and last dividend thereon paid 
om. Oct. 1, 1936. y Includes additional taxes for 1937 ($5,713) and 1936 
($6,332). 

Dividend Record—An initial dividend of 25c. per share was paid on the 
common stock Feb. 1, 1936. Dividends of 25c. per share each were paid 
May 1, Aug. 1, and Novy. 1, 1936, and an extra dividend of $1 per share 
was paid Nov. 1, 1936. Dividends of 25c. per share each, and extra 
dividends of 25c. per share each, were paid Feb. 1, May 1, Aug. 1, and 
Nov. 1, 1937. Regular quarterly dividends of 50c. per share each were 
paid Feb. 15, May 16, Aug. 15, and Nov. 15, 1938. : 

Underwriters—The names of the severa! principal underwriters with 
respect to the 38,821 shares of common stock offered, and the respective 
number of shares of such common stock which they severally agree to 
purchase, are as follows: Centra: Republic Co., Chicago, 13,321 shs.; 
Paine, Webber & Co., Boston, 9,000 shs.; E. H. Rollins & Sons, Inc., 
New York, 6,000 shs.; Stroud & Co., Inc., Philadelphia, 4,000 shs.; 
Chandler & Co., Inc., Phiiade.phia, 3,500 shs.; Burr & Co., Inc., New 
York, 3,000 shs. 


Capitalization— Authorized Outstanding 
lst — yt ae rene £% a -— ponds. 

series A, t an. 1, ' ue Jan. l, 

aati < ceamatnadre 1a penciled $7,200,000 | $6,661,100. 
Pr st jf = eter J shs. Non 

eferred stock (par $50) 200°000 she. 177,465 sis 


Common stoc« (par GE) skthenrssatinscne® 
—V. 147, p. 3759. 


Consolidated Edison Co. of New York, Inc.—Weekly 
Output— 

Company announced production of the electric plants of its system for the 
week ended Jan. 8, 1939, ar ounting to 139,300,000 kwh., con pared with 
134,500,000 kwh. for the corresponding week of 1938, an increase of 3.6%. 
—V. 148, p. 126. 


Consolidated Retail Stores, Inc.—Sales— 


Period Ended Dec. 31— 1938—Month—1937 1938—12 Mos.—1937 
Sales. ie * aS eee $897 ,964 $879,273 $8,712,217 $9,369,011 
—V. 147, p. 3607. 


Consolidated Traction Co. of N. J.— Merger A pproved— 

Merger of five traction companies with the Consolidtaed Traction Co. 
of New Jersey was approved recently by the New Jersey State Board of 
Public Utility Commissioners. The con panies to be m erged are the cpeey 
City & Bergen RR., the Newark Passenger Ry., the Passaic & Newar 
Electric Traction Co., the New Jersey Traction Co. and the Jersey City 
Harrison & enemy Ry. : : 

The Consolidated owns the capital stock of each of the traction com panies. 
The approval directs that no securities be issued as a result of the merger 
and that all outstanding capital stock be canceled.—V. 146, p. 3496. 


Continental Can Co., Inc.—T7'0 Pay 50-Cent Dividend— 

The board of direetors on Jan. 11 declared an interim dividend of 50 cents 
a share on the common stock, payable Feb. 15 to holders of record Jan. 25. 
Like amount was paid on Nov. 15, Aug. 15, May 14 and on Feb. 16, 1938. 

During the year 1937 the company paid four quarterly dividends of 
75 cents per share each.—V. 147, p. 4051. 


Continental Credit Corp., Indianapolis—Officers Sen- 


tenced— 

Federal Judge Baltzell at Indianapolis, Ind., Jan. 5 impor fines and 
prison sentences on seven persons convicted of mail fraud in connection 
with the $1,200,000 collapse of the corporation.—V. 147, p. 1485. 
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Continental Gas & Electric Corp. (& Subs.)—Zarns.— 
12 Months Ended Nov. 30— 1938 1937 
Gross operating earnings of sub. cos. (after eliminat- 
ing inter-company transfers) - -...-..-.--.------ $36,932,798 $37,149,828 
3,545,757 14,261,2 


























General operating expensed’. . . . ...<-cccee ccceee f é -290 
SEED... ....nn cineennentimesandthannte 1,889,231 1,859,424 
po eee 4,993 ,587 4,937,209 
General taxes and estimated Federal income taxes. 4,532,634 4,507 505 
Net earns. from opers. of sub. cos__.......--- $11,971,589 $11,584,400 
Non-operating income of subsidiary companies... D7r523,379 Cr588,887 
Total income of subsidiary companies_......-- $11,448,210 $12,173,288 
Int., amortiz. & pref. dividends of subsidiary cos_. 4,658,141 4,706,881 
DEORE. «6 cdndacsnte bebe de Chesed $6,790.069 $7,466,407 
Proportion of earns., attributable to min. com.stk~ 16,533 18,358 
Equity of C. G. & E. Corp. in earns. of sub. cos. $6,773,536 %7,448,049 
Income of Continental Gas & Electric Corp. (ex- 
clusive of income received from subsidiaries) - . _ 48,478 67 ,006 
nee nn ee ee sd toate tp ie 00 to ap $6,822,014 $7,515,054 
Expenses of Continental Gas & Electric Corp. _-- 118,908 110,401 
Taxes of Continental Gas & Electric Corp___..--- 22,840 4,293 
NED .n dzintatsthtiddaknwdwnteiiek dbase $6,680,266 $7,400,360 
Holding company deductions— 
Interest on 5% debentures, due 1958_._.-...-- 2,571,981 2,600 ,000 
Amortization of debenture discount and expense 162,297 164,172 
Taxes on debenture interest. ........--.----.-- 42,293 38,073 
Balance transferred to consolidated surplus._.. $3,903.695 $4,598,115 
Dividends on prior preference stock_......-..--- 1,320,053 1,320,053 
pet dda sdb baa eee aed $2,583,642 $3,278,062 
SOE BOG... packs nnbsadtmindbudtad $12.04 $15.28 


—V. 147, p. 3759 


Continental Motors Corp. (& Subs.)—Farnings— 
Consolidated Income Account for Years Ended Oct. 31 








1938 1937 1936 1935 
fee ee $5,700,409 $8,214,438 $5,848,610 $4,631,858 
Gross profit. ........-- 475,009 1,103,381 506 ,007 267 ,096 
Other income__._....-- 57 ,302 89,067 62,855 26,479 

Total income______- $532,311 $1,192,448 $568 ,862 $293 575 
Selling, administrative & 

other miscell. expenses 506 ,452 540,690 514,632 551,172 
Depreciation. _._...--- 315,292 307 177 294,614 504,047 
Development expenses _ - 46,524 58,778 216,478 39,820 
ee ., 86€=©=©66awame | Seeee aaa 2,646 
cc Se ae le ee Cr113 ,997 
Property taxes_.._..--- 81,608 75,654 83 ,474 99 ,26 
Interest, &c., charges_-- 130,722 138,812 101,665 121,578 

ee $548,287 prof$71,335 $641,999 $910,961 


a Reduction of prior years’ taxes and penalties effected primarily through 
settlements and changes in assessments. 


Consolidated Balance Sheet Oct. 31 


Assets— 1938 1937 TAabilities— 1938 1937 
a Property acct__.$5,098,142 $5,329,658 | c Common stock. _$2,443,552 $2,443,552 
Other assets_..._.. 152,046 147,978’ Res. for conting .. 16,907 16,907 
einen cce ‘ 44,372 229,091, Other reserve- - _-- 3,663 Nia: 
b Accts. and notes Accounts payable- 547,433 642,102 
receivable. - ---- 169,513 258,722) Accrued taxes, &c- 70.574 70,401 
Inventories... . 894,161 1,061,901] Ist mtge. loan e974,950 974,950 
Deferred charges - - 89,619 63,585] Real and personal 
prop. taxes pay. 180,008 164,050 
Notes payable 243,955 263,875 
d Capital surplus. 3,085,762 3,085,762 
SRS owt ec eas P,118,951 570,664 
0 ees $6,447,854 $7,090,936 a $6,447,854 $7,090,936 





a After deducting $4,047,630 ($3,731,552 in 1937) for depreciation 
and $113,565 allowance for revaluation. After deducting reserve for 
bad and doubtful balances of $27,346 in 1938 and $22,894 in 1937. c Par 
$1. d After applying profit and loss deficit at Oct. 31, 1935. e Includes 
$200,000 due June 21, 1939, classified as current liability. —V. 147, p. 2242. 


Crocker-Wheeler Electric Mfg. Co.— Sales— 

Company recently booked new business in excess of $250,000, according 
to Edmund Lang, President. New orders include several — for the 
United States Navy and 30 large motors for a flood control project in Penn- 
sylvania. Contracts also have made with numerous municipalities. 

Mr. Lang said he foresaw a definite improvement in electrical machinery 
business in 1939. The company’s new electrical appliance division plans 
to introduce several new products this year.—V. 147, p. 2527. 


Crown Drug Co.—Sales— 
Sales for Dec., 1938 were $831,170 as compared to $878,534 for Dec., 
1937, a decrease of $47,364 or 5.4%. However, these figures cover 80 
stores in operation in Dec., 1938 as compared to 90 stores in operation in 
Dec.,. 1937, as in Oct., 1938, six stores in Oklahoma City were sold and 
four stores closed. 
Sales for Dec., 1937 for 80 stores were $822,122. Therefore, Dec., 193 
cales pure showed an increase of $9,048 over Dec., 1937 or 1.1%. V. 147, 
p. 4 


Cudahy Packing Co.—New Treasurer— 

P. B. Thompson, who became associated with the company 13 years ago 
in its office in Kansas City, Mo., has been elected Treasurer, the com- 
pany announced on Jan. 11. He succeeds John E. Wagner, who died re- 
cently. Earl D. Page was elected Controller.—V. 147, p. 4052. 


Cuneo Press., Inc.—To Pay Larger Dividend— 

Directors have declared a dividend of 75 cents per share on the common 
stock, no par value, payable Feb. 1 to holders of record Jan. 20. Previously 
regular quarterly dividends of 50 cents per share were distributed. In addi- 
tion, an extra dividend of 75 cents was paid on Jan. 12, last. 

Earnings for 10 Months Ended Oct. 31, 1938 
Net profit after taxes and charges___.___._._______________ 
—V. 148, p. 127. ei 


De Haviland Aircraft of Canada, Ltd.—Earnings— 


$813 ,643 














Years End. Sept. 30— 1938 1937 1936 1935 
Net profit after all ch’ges $37 384 $4,409 $2, $4,977 
Previous deficit. _.___-- 25,262 8,600 ¥ 37,946 
Prov. for income taxes. _ 7,140 622 900 
Profitonred.ofshares.. ...... -...-. 432 3,186 
Duty claims written off. -.__-- a SA AE a 

Total loss.........-- sur$4,983 $25,262 $28,600 $30,683 

Balance Sheet Sept. 30 
Assets— 1938 1937 Liabilities— 1938 1937 
chit as Melita ah $300 $1,721} Accounts payable, 
a Accts. & bills rec 51,074 39,053 WOR. ciccaccus 13,964 $13,260 
Stock on hand as Pank overdraft. - Gauge | neleses 
perinventory_.. 242,520 325,843 ,De Haviland Air- 
b Land, bidgs., craft Co., Ltd. 
plantequip.,&c. 134,636 129,344 England--- ---. 54,216 204,900 
Prepaid expenses _ _ 3,152 3,269| Accrued charges__ 5,005 2,095 
Mfg. rights... _.-. 2 2| Res. for inc. taxes_ 7,375 900 
Preferred stock... 270,500 270,500 
d Common stock. 32,840 32,840 
We cnksaaens 4,983 def25,262 
Fal oh cient $431,684 $499,232 een $431,684 $499,232 

a After reserve for dountful accounts of $2,000 in 1938 and $1,00 p in1937. 
b After reserve for depreciation of $72,677 in 1938 and $62,651 in 1937. 
d Represented b 35 000 no 


no par shares class A stock and 5,000 no par shares 


class B stock.—V. 146 
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De Met’s, Inc.—Accumulated Dividend— 

The directors have declared a dividend of 55 cents per share on account 
of accumulations on the $2.20 cumulative preferred stock, no par value, 
payable Feb. 1 to holders of record Jan. 20. Similar distributions have 
been made in each of the 21 preceding quarters.—V. 147, p. 2527. 


Denver & Rio Grande Western RR.—Requests Authority 
to Issue $5,000,000 Trustees Certificates— 

The trustees have applied to the Interstate Commerce Commission for 
authority to issue $5,000,000 of trustees’ certificates, proceeds to be u 
for the payment of outstanding certificates maturing on Feb. 1 and 2 next. 
The certificates would be sold for cash at par and accrued interest. 

The trustees said that they have been in negotiation with various banks 
and the Reconstruction Finance Corporation looking to sale of the certifi- 
cates, but no commitments have been made. 

Under the application the certificates would bear no more than 4% inter- 
est. There is some prospect, it was stated, that at least a portion of the 
issue can be sold on a basis of less than 4%, but authorization to make the 
entire issue for 4% is requested in the event the certificates cannot be sold 
at a lesser rate. } . : 

«he maturing certificates consist of $3,200,000 series D trustees’ certifi- 
cates of indebtedness due Feb. 1 and $1,800,000 series E certificates due 
Feb. 2. 

Formal approval has been given the trustees to borrow $5,000,000 by 
the U.S. District Judge J. Foster Symes. 

It is understood that the certificates already had been sold, subject to 
the Commission's approval, to seven banking institutions, as follows: 
First National Bank, Chicago, $3,580,000; Pennsylvania Co. for Insurances 
on Lives and Granting Annuities, $500,000; First National Bank, Denver, 
$400,000; First Security Corp., Ogden, Utah, $300,000; Denver National 
Bank, Denver, $100,000; United States National Bank, Denver, $70,000; 
Colorado National Bank, Denver, $50,000.—V. 147, p. 4052. 


Deutsche Bank—17'0 Pay Participating Certificates— 

Since Dec. 24, last the Chase National Bank of the City of New York 
is paying off on all remaining outstanding American participation certifi- 
cates in the $25,000,000 five year 6% notes dated Sept. 1, 1927 due Sept. 1, 
1932, presented for payment at the bank, at par and accrued interest to 
Dec. 24, 1938.—V. 142, p. 124. 


Di-Noc Manufacturing Co.—Earnings— 


Earnongs for 8 Months Ended Aug. 31, 1938 
Eee BE Be Ee GI wo ckctccdcenntwmarenisssnasowne 


Distillers Co., Ltd.—ZIJnterim Dividend— 

The directors have declared an interim dividend of 744% per share on 
the American depositary receipts for ordinary registered stock, payable 
Feb. 8 to holders of record Jan. 10.—V. 146, p. 910. 


Distillers Corp.-Seagrams, Ltd.— Shares Reduced— 

Corporation has notified the Montreal Stock Exchange that 1,300 shares 
of its cumulative preferred stock was purchased and retired during De- 
cember, reducing the total outstanding to 167,000 shares at the close of 
1938.—V. 147, p. 3909. 


Divco-Twin Truck Co. (& Subs.)—Zarnings— 


$74,118 

















Years Ended Oct. 31— 37 
Re i Fs Ss eens daabebas $1,572,060 $1,552,230 
ee eS ee ee ae 1,208,078 1,132,294 
Sell., shipping, service adminis. & gen. expenses_- 280,514 286,18) 

IE BN og is wkndacinasareteeatenees $83 ,468 $133,765 
aS eee 18,019 15,716 

TONE. 2... 6 cvecysbteanaebinteeeb es = $101,487 $149,480 

EE OE LIE LE 1,076 1,666 
Patent and patent litigation expense___........-- se 0 06= is we 
Loss on abandonment of dies, tools & patternms.._.. ------ 9,243 
Miscellaneous deductions ...............---.--.- 222 113 
Additional provision for prior year_._.......----- 107 24 
Normal income tax for the current year___.------ 13,300 20,250 
Surtax on undistributed profits.............-.--- 10,700 8,000 

es $70,414 $110,186 
Balance, earned surplus, at Nov. 1_.....-------- 151,147 118,079 

Me trtmhidwaegedndadeaendbeatibessdeuwiy $221,561 $228,265 
Dividends paid in cash on common stock--------- 22,200 66,000 
Expenses incurred in connection with registration 

of outstanding com. stock under Securities Act_. -.---- 11,117 
Miscellaneous deductions. ................----- 0 ~~ wes 

TE EE RE SION, C8 ico ccavduwbaeses $191,861 $151,147 
Shares common stock (par $1).......-.--------- 222,000 220, 
I bsp een anaeeewake es $0.31 $0.50 


x Provision for reserve to cover possible liability for additional taxes 
on income of prior years. 


Consolidated Balance Sheet Oct. 31 








Assets— 1938 1937 Liabilities— 1938 1937 
Cash on deposit, in Accts.pay. for pur- 
transit and on chases, payrolls 
eee $107,063 $122,961 and expenses... $69,837 $118,639 
x Trade notes and Accrued taxes and 
accounts. ....-. 114,287 158,069 other expenses - - 3,434 6,550 
Inventories _..... 288 ,087 275,883] Fed. taxes on inc. 
Other assets -- - - -- 2,905 3,563 —estimated ---- 24,000 28,250 
Property & equip. 117,391 78,480 | Reserve. ._..---- 9,000 7,500 
Patents—at nomi- Unearned interest 
nal value -- _- -- 1 1 & finance chgs- - 844 5,284 
Deferred charges _ - 14,566 16,238| Com. stk.(par$1)_ 222,000 220,000 
Capital surplus... 123,324 117,824 
Earned surplus... 191,861 151,147 
, _. $644,300 $655,194 / ae . $644,300 $655,194 





x After reserve for doubtful $1,000.—V. 146, p. 3333. 


Dome Mines, Ltd.—Bullion Production— 

Bullion production in December totaled $602,529, compared with 
$603 ,667 in November and $609,260 in December, 1937. Total production 
for 1938 was $7,293,288 which compares with $7,484,436 in 1937 and 
$7 315,168 in 1936. 
ome Mines, Ltd., 1938 bullion output $7,293,288 against $7,484,436 
in 1937. December output $602,529 from 50,000 tons against $603,667 
in November.—V. 147, p. 4052. 


Domestic & Foreign Investors Corp.—Larnings— 
July 1°38 to July 1°37 t0 ——6 Mos. Dec. 31—— 
Dec. 31 °38 Jan. 10 '38 1936 5 








Divs. and int. received_ c$9,910 $29,868 $36,703 $21,182 
General expenses_-_____- 2,177 2,769 2,9: 2 
Int. paid on loans______ 686 760 3,208 3,112 
Interest on debentures... -.---- ; Ce °° gees,” ~ i tee e 
OG PRONE. 6 i 5s $7,046 loss$29,686 $30,561 $15,683 
Profit on securities sold. ...... i i‘<..--. 4,42 151,912 
Pe: Se OO. cannes . 2 *umbees. | lathebeee 307,133 
Miscellaneous credits... dCr177,963 bDr456,755 a341.758 $j sa<c- a 
2 eae eee ee $185,009 def$486,441 $396,743 $474,729 
Deficit June 30_..._--- 1,478,271 968,313 1,052,439 1,690,466 





{ 

ORAS OM $1,293,262 $1,454,754 $655,696 $1,215,737 
a Consists of excess of reserve provided at June 30, 1936, on securities 
held at that date and sold during the period ending Dec. 31, 1936, of $128,- 
659, decrease in reserve heretofore established to reduce book value of 
investment to their aggregate quoted market value where available or in 
the absence thereof to estima values $145,744 and net unrealized appre- 
ciation on securities of $67,355. Ses 


b Consists of additional reserve required to reduce investment to quoted 
market value at Jan. 1, 1938, $431,494 and loss in excess of reserve provided 
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at June 30, 1937 on securities held at that date and sold during the period 


en Jan. 10, 1938, $25,261. o¢ Dividends received only. 

d Includes $168,243 decrease in reserve heretofore establ 
investments to quoted market value at Dec. 31, 1938 and $9,719 excess of 
reserve provided at June 30, 1938 on securities held at that date and sold 
during the period ending Dec. 31, 1938. 

Note—The above statement reflects a charge of $56,025 being the amount 
of interest authorized to be paid on account of accrued interest on the 
20-year 534% debentures for the period from Aug. 1, 1931 to Dec. 31, 1938. 


ed to reduce 


Balance Sheet 
_ Assets— Dec. 31°38 Jan.10'°38| Ltabdilities— Dec. 31°38 Jan. 10°38 
Cashondeposit... $65,087 $62,923; Loan payable se- 
Investments _ __ __ 1,271,580 1,126,627 cured by coll... $60,000 $70,000 
Accts. rec. on sale Int. pay. ondebs. --.-.-.-- 6,728 
of securities. __- 20,072 22,424 | 20-yr. 534% debs. 
| due Aug. 1, 1947 2,490,000 2,490,000 
|x $6 cum. pref. stk. 25,000 25,000 
y Common stock -- 75,000 75,000 
eee 1,293,262 1,454,754 
TS ad aw $1,356,738 $1,211,974| Total__ _-_- $1,356,738 $1,211,974 


x Represented by 5,000 no par shares. 


Represented by 75,000 no par 
shares.—V. 147, p. 2389. . J 


Dominion Stores, Ltd.—Sales— 


Period End. Dec. 31— 1938—4 Weeks—1937 1938—52 Weeks—1937 
| ERE Stee ae $1,644,997 $1,579,449 $18,810,625 $19,438,603 
—V. 147, p. 3608. 


Duplan Silk Corp. (& Subs.)—Zarnings— 


6 Mos. End. Nor. 30— 1938 1937 ‘ 1936 1935 
i f° | eee $230,079 $215,934 $323,119 $264,376 
Shs. common stock out- 

standing (no par)---- 270,000 270,000 270,000 270,000 
Earnings per share__--_-_ $0.59 $0.54 $0.94 $0.73 


x After charges and Federal taxes, but before deduction for surtax on 
undivided profits. 

Current assets as of Nov. 30, 1938, amounted to $2,628,847 and current 
liabilities were $5€0,001 comparing with $3,107,547 and $735.975, respec- 
tively, on Nov. 30, 1937. Cash on Novy. 30, last, was $266,547 and inven- 
tories were stated at $1,662,977. 

Total assets on Nov. 30, 1938. were $6,551,164 and earned surplus 
amounted to $2,875,563. Capital stock consists of 17,656 shares (par $100) 
of 8% cumulative preferred. excluding 32,360 treasury shares, and 270,000 
A shares of common, excluding 80,000 treasury shares.—V. 147, p. 


Dwight Manufacturing Co.—Earnings— 


Years Ended Nov. 30— 1938 1937 
Manufacturing profits, before deprec. or income 

ai ca a cin $110,232 $872,265 
I gn ee ee wn ime ame e 152,787 136,113 
Federal and State income tax provision.-......._...  _ ------ 114,500 





Net operating loss_______ —_:" 
Earnings per share on capital stock 

Note—During the past 12 months company manufactured 68,044,547 
yards of cloth, and sold 71,442,918 yards. 


Comparative Balance Sheet Nov. 30 


$42 ,555prof$621 ,652 
Nil $2.59 


Assets— 1938 1937 Liabilities— 1938 1937 
LS Ee $724,081 $633,740] Accounts payable. $138,226 $205,970 
Accts. receivable_- 560,411 430,963 | Accrued items - - -- 69,235 124,533 
Inventories... __- 1,288,111 1,834,227] Res. for inc. taxes 90,185 216,390 
Deferred charges 58,414 58,357 | Res. for conting- _- 144,500 144,500 
Real est. & mach., 1 Capital stock _ 3,000,000 3,000,000 

less deprec - 2,451,928 2,402,540! Capital surplus... 639,528 639,399 

Earned surplus... 1,001,270 1,029,035 

Pe Ses 56 bes $5,082,945 $5,359,827 ye $5,082,945 $5,359,827 


—V. 14/7, p. 3910. 


‘Eagle-Picher Mining & Smelting Co.—Buys Property— 

Company, controlled by Eagle-Picher Lead Co., recently closed a trans- 
action at Miami, Okla., for the purchase of the Commerce Mining & Roy- 
alty Co. Although the purchase price has not been announced, it is stated 
that a sum of over $10,000,000 is involved and that there will be no new 
saenses by the Eagle-Picher company to pay for the property.—V. 142, 
p. 


East Ohio Gas Co.—Rates Increased— 

Order of Ohio Public’ Utilities Commission granted this company, a 
subsidiary of Standard Oil Co. of New Jersey, a 12-cent increase in average 
gas rate for city of Cleveland, retroactive to July 1, 1937.—V. r39, p. 1866. 


Eastman Kodak Co.—New Directors— 

Raymond N. Ball and Paul Strong Achilles were elected directors of this 
company on Jan. 11, filing vacancies on the board caused by the deaths of 
Dr. Rush Rhees, and Francis Russell Hart.—V. 147, p. 3158. 


Electric Railway Equipment Securities Corp.—New 


Director— 


Charles J. Hardy, President of this corporation, announced that A. J. 
Manson, Manager of the Transportation Sales Department of Westing- 
house Electric & Manufacturing Co., has been elected a member of the 
board of directors.—V. 146, p. 4114. 


El Paso Electric Co. (Del.) (& Subs.)—arnings— 


Earnings of El Paso Electric Co. (Texas) 
Period End. Nov. 30— 1938—Month—1937 1938—12 Mos.—1937 
































Operating revenues-__---- $258,914 $250,082 2,909,110 $2,852,434 
Oo Nal A ERS 96,872 105,201 1,182,137 1,224,493 

aintenance.......... 13,370 14,064 183,542 173,630 
aa: Ame 30,303 24,648 342,877 322,121 

Net oper. revenues... $118,368 $106,169 $1,200,553 $1,132,191 
Non-oper. inc. (net) - ~~ - Dr2,150 Dr5,849 Dr51,808 Dr27 ,54 

ae $116,218 $100,320 $1,148,745 $1,104,647 
Int. and amort. (public) 37 ,564 37 508 436,665 436,393 

SPE $78,654 $62,811 $712,080 $668 ,254 
Interest (El Paso Elec. 

- | i} eee 2,083 2,083 25,000 25,000 

PEP ge nee $76,570 $60,728 $687 ,O8SO $643 ,254 
Appropriations for retirement reserve_._....._.-- 333,816 331,710 

Balance --- --- i = «ieee se aod 2 dee « $353 ,264 $311,544 
Preferred dividend requirements (public) -....--- 46,710 46,710 

Balance applicable to El Paso Electric Co. (Del.) $306 554 $264 ,834 

Earnings of El Paso Electric Co. (Del.) 

12 Months Ended Nov. 30— 1938 1937 
Earnings of El Paso Electric Co. (Texas)_-....--- $306 ,554 $264,834 
Note interest deducted from above earnings------ 25,000 25,000 
Earnings of other subsidiary companies applicable 

to El Paso Electric Co. (Del.)............---. 86,745 79,272 
DE SOUS. . Co uk nbn eoccasateadenee | ee 

le ee eet i a ee eg $418,313 $369,106 
Expenses, taxes and interest__.__._.....-.------ 30,492 22,425 

IG ceteer thin wapdnk aeiin wins a-eethwlew ao tien dik $387,821 $346,681 
Preferred dividend requirements__........------ 182,972 182,972 

Balance for common divs. and surplus_-------- $204 549 $163,709 


Note—Effective Jan. 1, 1937 the subsidiary companies adopted the new 
rescribed by the Federal Power Commission, hence the 
igures are not exactly comparative —V. 147, p. 3761. 


of accounts 
above 12 months’ 
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Ebasco Services, Inc. Weekly Input— 

For the week ended Jan. 5, 1939, the kilowatt-hour system input of the 
operating companies which are subsidiaries of American Power & Light 
Co., Electric Power & Light Corp. and National Power & Light Co., as 
compared with the corresponding week during 1938, was as follows: 





Operating Subsidiaries of— 1939 1938 
American Power & Light Co__-_107,399,000 101,351,000 6,048,000 
Electric Power & Light Corp_. 53,605,000 45,698,000 7,907, 
Nosioeal ee Light Co___. 73,703 000 72,648,000 1,055,000 1.5 
—VvV. a 197. 

—- —~*.. > eee —— 
Empire Oil & Gas Corp.—Enjoined— 
The Securities and Exch e Commission reported Jan. 6 that Judge 

Michael J. Roche of the U. S. District Court, San Francisco, Calif., had 

pmeneat enjoined C. W. Colgrove, Jennie D. Co ve, Helen Co ve 
therine Johnson and Empire Oil and Gas Corp. from the sale of oil and 

— leases in property located in Colusa County, Calif., in violation of the 

ecurities Act of 1933. Defendants consented to entry of decree. 


Endicott Johnson Corp. (& Subs.)—Farnings— 


Consolidaied Income Account for Years Ended Nov. 30 


1938 1937 1936 1935 
© Biics Rade nwekeied $51,734,974 $67,134,962 $61,570,964 $58,328,339 
b Cost of sales and exps. j50,826,489 64,459,6 y 


—— — - 























655 58,379,948 54,927,971 
Net oper. income___. $908,485 $2,675,307 $3,191,016 $3,400,368 
Miscellaneous income_ -- 293 ,160 215,791 129,210 168,256 
Total income--__-_-_--- $1,201,645 $2,891,098 $3,320,226 $3,568,624 
Depreciation _-_______- See j 1,061,385 657 ,873 673 ,306 
Prov. for doubtful accts. 98 ,880 7,160 116,674 84,146 
Interest charges, net-___ 115,443 121,744 76,676 49,193 
Miscellaneous charges__ 30,130 21,864 op ES Ld 
Provision for taxes. .-__ _ 100,000 158,229 471,239 644,574 
Net income. .......- $857,191 $1,520,716 $1,974,834 $2,117,404 
72 ee GE cicececanm dame - >see c269,775 409,136 
i A) en ene aew 365,300 365,300 Caan 
Common divs....-..... 1,216,080 1,216,080 1,216,080 1,216,080 
ee ee def$724,189 def$60,664 $367 ,212 - $492,188 
Previous surplus- ___-_- 5,884,989 6,098,998 4,551,378 4,509,190 
Adjust. applic. to prior 
years__..- cieknapead: ' bitten IN webeaites US re 
Miscell. credit. .......- Ye, Berar Gea  } Rsweiee 
Total surplus_____ -- $7,653,068 $6,038,334 $8,608,798 $5,001,378 


Appropriations for red. 
a Re eer ee es ee ae 450,000 





Miscell. deductions - - - - - 166,568 Nanna 8 =—s—iéisucmcemeaes (‘ww 
Prem. paid on red. of 7% 

RR Din bk, Divceal? "| atten) | Andnarttoan 0 SS 
Appropriation forreserve -.---- # ------ St ON Oe.) >) ecece 

Balance, surplus- - ——- 7,586,501 $5,884,989 $6,098,998 $4,551,378 
Earns.per sh.on 405,360 

shs. com. (par $50) _-- $1.21 $2.85 $3.91 $4.21 


a Sales of finished product and by-products to customers (net). b Includ- 
ing selling, manufacturing, administration and general expenses. c In- 
cludes interest, May 21 to June 1, 1936 to 7% preferred stockholders, 
subscribing for preferred stock, 5% series of $8,383. d Restoration to 
earned (free) surplus of appropriated surplus upon redemption of 7% pref. 
stock. e Includes dies and wooden lasts—amortized amount at Dec. 1, 
1935, $635,341; tanning liquors—amount at Dec. 1, 1935, $84,964 and 
allocation of prepaid franchise taxes to related franchise year, less provision 
for additional Federal taxes, $116,744.  f Appropriation for reserve at 
Dec. 1, 1935 in order to give effect to the normal stock method of in- 
ventory valuation. g Includes $625 for surtax on undistributed profits. 
h Settlement of litigation, and provision, for additional assessments of 
Federal income taxes, both applicable to prior years. i Includes $41,568 
adjustment, as at Dec. 1, 1937, of reserve for reduction of normal inventories 
to fixed prices and $25,000 provision for possible additional Federal income 
taxes of prior years. | Includes $829,950 for depreciation. 


Consolidated Balance Nov. 30 








1938 1937 1938 1937 
Assets— $ $ TAabilities— $ 
x Land, bidgs.,ma- 5% pref. stock... 7,306,000 7,306,000 
chinery, &c_..-11,181,323 8,710,638] Common stock - - .20,268,000 20,268,000 
Goodwill __...--- 1 1|Sundry creditors._. 107,774 107,592 
Inventories -_ - - - -- 19,189,430 21,539,858 | Res. for workmen's 
Accts.&notes rec., compensation _.. 250,000 250,000 
less reserve___.. 9,949,676 8,059,100| Res. for reduction 
Due from empl - -- 29,234 70,290 of normal invent. 
Workmen's com- to fixed prices... 934,857 1,124,827 
pensation insur. 272,053 272,053 | Notes payable__.. 6,500,000 6,450,000 
Prepd. taxes & ins. 301,683 320,587| Accts. payable___ 1,969,772 1,676,164 
Worker’s houses_. 2,052,136 2,182,933) Due employees un- 
Sundry debtors - -- 64,155 64,870 Cl 7—— 555,726 908 ,045 
Cash._._......_. 2,751,600 3,148,112] Reserve for taxes. 310,000 331,783 
Misc. other assets - 172,300 164,474] Misc. 1eserve. ---- 174,961 y225,515 
Current surplus... 7,586,501 5,884,989 
Total __ .45,963,.591 44,532,916 idan enees 45,963,591 44,532,916 


x After reserve for depreciation of $11,678,812 in 1938 and $15,724,970 
in 1937. y Includes $24,261 ($40,255 in 1937) for market decline on hide 
commitments.—V. 147, p. 268. 

Engineers Public Service Co. (& Subs.)—Zarnings— 

Period End. Nov. 30—- 1938—Month—1937 1938—-12 Mos.—1937 
































Operating revenues - - --- $4,518,370 $4,425,802 $52,686,868 $52,262,283 
oo eee 1,789,534 1,700,521 20,402,973 20,679,401 
Maintenance - ~~ ------- 289,694 325,835 3,581,423 3,594,186 
Pa Ridkin acnehes 502,874 529,363 d6,370,916 6,122,222 
Net operating revenues $1,936,268 $1,870,083 $22,331,556 $21,866,473 
Non, oper.income (net). Dr39,428 Dr53,673 Dr414,564 Dr236,432 
OO EE Or $1,896,839 $1,816,410 $21,916,992 $21,630,041 
Interest and amortiz- - -- 678,717 657,505 8,146,522 7,891,062 
OE aS $1,218,122 $1,158,905 $13,770,470 $13,738,979 
Approps. for retirement reserve-----.---------- 5,613 ,964 5,590, 1é¢ 
IE i ii he hy ee oe eee oe re Sy pene $8,156,506 $8,148,840 
Dividends on pref. stocks, declared ___-_-------- 2,287,459 2,513,393 
Cum, pref. dividends earned but not declared - - - - 1,568,268 1,619,558 
in he eek i cd cus geet $4,300,779 $4,015,889 
Amount applicable to minority interests - - - ~~ ---- 19,319 23,946 
a Balance applicable to Engineers P. 8. Co_--- 4,281,460 3,991,943 
Balance of earns. applic. to Engineers P. 8. Co-_-- 4,281,460 3,991,943 
Amortiz. on bonds owned by parent co., incl. in 
ee RP es ee ee ee Sto ~“<tuknee 
Earns. from sub. cos., incl. in charges above: 
Preferred dividends, declared_---..---------- 135,477 77,917 
I le Ne Ba i ne hc a nn ee 121,035 59,783 
Earnings from other sources ____......--------- 113,29 159,307 
RS ot et be ne Sid ei ewe ieee awe $4,660,437 $4,288,950 
Expenses, taxes and interest_......------------ 260,418 241,444 
PSE EPP ET PO POET $4,400,020 $4,047,506 
Pe I re eee ae 78,188 263,534 
Balance applic. to stocks of Engineers P. 8. Co., 
after allowing for loss __-____--.-_---------- $3,821,832 $3,783,972 


Pref. dividend requirements of Engineers P.8.Co. 2,323,537 2,323,537 

a Before allowing for unearned cumul. pref. dividends of certain sub- 
sidiary companies. b Of earnings of nage and subsidiary companies 
applicable to Engineers P. 8S. Co. stocks, before allowing for loss. c In 
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investment in commn stocks of subsdiary companies, measured by cumul. 
dividends on pref. stocks of such companies not earned within the year, 
less minority interests and inter-company eliminations. Such amounts 
are not a claim against Engineers P. 8. Co. or its other subsidiary com- 
panies. d Includes Federal income taxes of $832,951.—V. 147, p. 3609 


Erie RR.—C. & O. Intervenes in Reorganization— 

The Chesapeake & Ohio Ry., as majority stockholder, intervened in 
the Erie RR. reorganization proceedings Jan. 4 at the outset of hearings 
before the Interstate Commerce Commission. 

Jervis Langdon Jr., attorney for the C. & O., presented a petition listing 
that company’s capital stock holdings in the Erie at 55.6%, holdings which, 
he said, ‘‘are and may be seriously affected’’ by the proceedings. The 
C. & O., he said, will support, with reservations, the plan of reorganization 
filed on Dec. 19 by the debtor. 

Two plans of reorganization are before the Commission. The debtor's 
plan would give present preferred and common stockholders share for share 
of new common stock, with the principal bondholders receiving preferred 
stock and new bonds for their holdings. 

A bondholders’ committee would make necessary a heavy reinvestment 
by the C. & O. if it desired to retain the stock equity for which it paid 
$45,000,000. 

Henry 8S. Sturgis, Vice-President of the First National Bank of the 
City of New York, representing the bondholders’ group, offered a letter 
from Jesse H. Jones, Chairman of the Reconstruction Finance Corporation, 

romising ‘‘favorable consideration’’ for the plan, subject to its approval 
y the ICC. The letter said the RFC also would consider lending the re- 
organized company $22,500,000. The Erie now owes the RFC $16,000,000. 

The 1COC’s hearings on the reorganization were adjourned Jan. 6 until 
Jan. 30. Adjournment was taken at the request of counsel for various 
groups of creditors who asked time to prepare for cross-examination of 
witnesses who testified in support of the two pending plans. 

Commissioner Claude R. Porter. who presided at the hearings this week, 
said he wanted to complete them as rapidly as possible and told attorneys 
te Greutese any new exhibits among the interested parties 10 days in advance 
of Jan. 30. 

Chairman Jesse H. Jones of the RFC has conditionally approved the 
bondholders’ plan.—V. 147, p. 4054. 


Eureka Vacuum Cleaner Co.—To Market Electric Range 

Company has purchased on a royalty basis the manufacturing and sales 
rights for a portable electric cooking range to be sold at a retail price of 
$39.95. Expense of tooling for manufacture of the range is understood to 
have been moderate and production is scheduled to begin on Feb. 1. The 
range will be introduced at the forthcon ing National Home Furnishings 
Manufacturers Association show in Chicago.—V. 147, p. 3158. 


Farr Alpaca Co.—New Director— 

Directors of the company have elected Leon M. Yoerg a director to fill 
yw" weed caused by the resignation of Dr. 8. A. Mahoney.—-V. 147, 
p. 4054. 


Fairport Painesville & Eastern RR.—T7o Redeem Bonds 

The company has applied to the Interstate Commerce Commission for 
authority to issue $433 ,500 of common stock, proceeds to be used to redeem 
$435,000 first mortgage 6% bonds out of a total of $800,000. 

The stock will be offered to present shareholders po rata in proportion 
to their respective holdings. he difference in proceeds of the stock sale 
and the redemption price of the bonds will be made up from Treasury funds. 
A total of 4,335 shares (par $100) will be offered. The transaction will 
reduce the road's funded debt from $800,000 to $365,000 and reduce its 
annual fixed charges from $48,000 to $21,900.—V. 143, p. 3627. 


Federated Department Stores, Inc.—To Pay 25-Cent 
Dividend— 


The directors have declared a dividend of 25 cents per share on the 
common stock, no par value, payable Jan. 30 to holders of record Jan. 20. 
Similar payments were made on Dec. 30 and Oct. 31, last, and in each of the 
three preceding quarters. Four dividends of 50 cents per share each were 
paid during 1937 and on Dec. 17, 1936. In addition, a special dividend of 
15 cents was paid on Oct. 1, 1937.—V. 147, p. 3911. 


Federal Light & Traction Co. (& Subs.)—Zarnings— 
Years End. Sept. 30— 1938 1937 1936 1935 
Gross operating revenue $9,437,567 $9,339,413 $8,626,134 $7,762,158 
Operating exps., maint., 

taxes (incl. prov. for 


























est. Fed'l inc. tax)... 6,169,741 «6,109,549 5,206,258 4,663,741 

Net oper. rev. before 
: prov. for dep.......- $3,267,826 $3,229,864 $3,419,876 $3,098,417 
Other income -- --o» SRS, 3468 152,043 107,823 101,044 

Total income__----- $3,252,578 $3,381,907 $3,527,700 $3,199,461 
Int., discount and other 

charges of subs 444,331 448,446 433 ,651 432,611 
Pref. divs. of subs 185,221 185,108 185,541 187,201 

Balance-_-__-_._- $2,623,026 $2,748,352 $2,908,508 $2,579,649 
Proportion of net loss of 

a sub. applicable to 

minority interest. sauieice dans prof149 2,233 

Balance __ _-____ “ $2,623,026 $2,748,352 $2,908,359 $2,581,881 
Int. & other charges o s 

Fed'] Lt. & Trac. Co_ 732,491 713,882 717,005 794,568 
Prov. for deprec- ----- 585,906 582,574 583 ,971 442,848 

Net income_ _- - - - » $1,304,628 $1,451,896 $1,607,383 $1,344,465 
Cons. earned surplus at 

Sept. 30_-__ ---- %,805,657 8,411,263 6,509,896 6,033,520 
Min. int. in deficit of a . 

sub. at Sept. 30_----- ae EE Dr42,278 45,482 43 ,250 

Balance, surplus____- $9,110,285 $9,820,881 $8,162,761 $7,421,235 
Def. of asub. at Sept. 30, 

1934 not prev. consol. io Os, Sp didi ic aa 16,657 
Surplusadjustments_-_. Crl09,466 Cr668,056 Cr514,746 Dr582,956 
Miscell. debits. --__---- ame y2,417,037 a ain wate 
Preferred dividends _ _ - 266 ,244 266 ,244 266,244 266 ,244 
Common dividends __ - - - 524,903 Bs tec % res 

Cons. earned surplus 

at Sept. 30_______- $8,428,604 $7,805,657 $8,411,263 $6,555,378 


x Includes $240,871 for surtax on undistributed profits. y Includes loss 
on investment in land and water rights in the State of Washington $1 ,490,- 
039, loss on investmentiin street railway properties in Springfield, Missour 
(portion applicable to consolidated earned surplus) $481,722, loss on street 
railway properties in Grays Harbor, Washington, and vicinity (balance 
engmneeyeed ~ a 30, 1936) $397,395 and miscellaneous charges $47 ,879. 
—VvV. +P. : 


Firestone Cotton Mills—Redemption— 

The company’s 20 year 5% sinking fund gold bonds due March 1, 1948, 
were called Jan. 3, 1939, for redemption on March 1, 1939, at 101% plus 
accrued interest.—V. 147, p. 890. 


Finance Co. of Pa.—Earnings— 








Years Ended Dec. 31— 1938 1937 1936 

Interest and dividends-__......___~- $295,250 $394,158 $386,089 
dias I ee eae ps io ce spt eed 96,1 97,974 59,9 
conan ncaneonns..... mammal 8,352 16,168 
ie iiethdiabaiislive: tua 6th apn euies 3,986 774 ,60 

a $395,395 $513,257 $464,814 
Operating expenses _____._______-_ 86, 95,173 ,007 
Capital stock & income tax res., est__ “°. 54,720 36,720 
Additions to res. for deprec____-___- 48;149 pila’ de inane 

PU cUbdrnde mukowens cawkasnaw $189,548 $363,364  x«$332,087 


x Applied as follows: Dividends, $232,000; depreciation $48,990; un- 
divided profit, $82,374 ($51,096 in 1936). 


Chronicle Jan. 14, 1939 


Balance Sheet Dec. 31 











1938 1937 1938 1937 
Resources— $ $ Liahilities— $ $ 
Cash in office and Capital stock..... 2,320,000 2,320,000 
depos. in banks 948 ,533 994,287 | Surplus........-- 6,900,000 6,900,000 
Time and demand Undivided profits. 355,028 361,020 
Sees ae 360 ,698 456,500} Special reserve for 
Real estate_._.._.._.. 4,770,228 4,770,228 real estate _.--- 600 ,000 600,000 
Bonds and mtges- 135,050 135,625 | Res. for deprec-_ -- 975,185 931,556 
Stocks & bonds__. 6,018,741 5,628,234) Reserve for taxes - 113,334 110,179 
Fixtures _ . ge 27,497 27,497| Res. for taxes in 
Accrued interest _ - 38,535 50,859 dispute te 
Sundry Koa Pee 37,521 40,879 | Deposits__..----- 987 367 816,476 
| Dividends unpaid- 46 ,460 58,058 
| Sundry ig eee eee 1,839 6,822 
Total] .........12,336,802 12,104,109 | eee 12,336,802 12,104,109 
V. 147, p. 1776. 


First Boston Corp.—Dividend— 

At the regular meeting of the board of directors held on Jan. 11, 1939, 
a dividend of $1 per share was declared, payable Jan. 23, to holders of 
record Jan. 13. 

The last previous dividend payment was 50 cents per share, made on 
June 29, 1937.—V. 147, p. 3911. 


Follansbee Bros. Co.—Plan Continued 

Judge Gibson in U. 8. District Court at Pittsburgh recently continued 
confirmation of the plan of reorganization to March 16, 1939. The Court 
also ae = company file a report of proceedings on March 9 next. 
—V. 147, p. 3912. 


Ford Motor Co.— Sales— 

Company's domestic sales of 60,669 units for December were the largest 
of any month since Sept., 1937, and were approximately 20% above those 
of December a year ago, the company announced on Jan. 6 The sales 
total included Ford, Mercury, Lincoln-Zephyr and Lincoln cars. 

Used car sales were also 20% greater than Decen ber last year. Stocks 
of used cars in the hands of dealers are 25% less than Jan. | a year ago. 

January production schedules of Ford, Mercury and Lincoln-Zephyr 
cars, as announced recently, have been increased over Dece: ber. 

The gain in Lincoln-Zephyr sales during Deceu ber was especially notable 
Sg ig having been the highest of any month since Jan., 1937.—V. 147, 
Dp. > 


(Theodore) Gary & Co.—Accumulated Dividend— 

Directors have declared a dividend of 15 cents per share on account of 
accumulations on the $1.60 cumulative first preferred stock, payable 
Jan. 18 to holders of record Jan. 5.—V. 135, p. 473. 


General Capital Corp.—Asset Value— 

The company states that for year ended Dec. 31, 1938, asset value of 
its capital stock at close of period was $32.59 per share, comparing with 
$27.62 per share at the end of 1937.—V. 147, DP. 3762. 


General Electric Co.—Orders Received— 

Orders received during the fourth quarter of 1938 am ounted to $63 419,265 
compared with $73 ,997 ,063 in the final quarter of 1937, a decrease of 14%. 
President Gerard Swope announced on Jan. 10. 

Orders far the year 1938 were $252,176,223, compared with $379,273 ,619 
for 1937, a decrease of 34%. 

Sales billed and net earnings for the year are not yet available, but will 
be given in the annual report for 1938, to be issued in the latter part of 
March .—V. 148, p. 127. 


General American Investors Co., Inc.—Annual Report 


The increase for the year in net assets applicable to the outstanding 
securities of company was $6,090,641; this amount is after interest on the 
debentures and dividends on the preferred stock aggregating $779,700, 
but does not take into account a credit of $154,990 to sur: lus for the differ- 
ence between the amount reserved for taxes in prior years and the require- 
ments as subsequently determined, or $191,500 paid for 2,000 shares of 
preferred stock purchased for the sinking fund and retired. . 

Unrealized appreciation in the value of securities owned as of Dec. 31, 
1938, as compared with ccst, was $5,881,367 (before taxes); unrealized 
depreciation on Dec. 31, 1937 was $954,297. The appreciation during the 
year was thus $6,535,664. If the appreciation as of Dec. 31, 1938 were 
realized. taxes (other than the excess profits tax) payable thereon at present 
rates are estimated at $1,124,000, and this amount has been deducted in 
computing the net assets applicable to the outstanding securities of com- 
pany. The net appreciation was thus $5,711,664, and in addition there was 
a net profit (after taxes) of $494,578 on securities sold. The dividends 
paid for the period were $115,602 in excess of the net income from dividends 
and interest (before deducting $7,920 for amortization of discount on the 
debentures). The resulting increase in net assets was thus $6,999,641, 
to which should be added the credit of $154,990 to surplus, and also $8,499 
for the difference between the cost of the preferred stock purchased for the 
sinking fund and the amount to which such preferred stock would have been 
entitled in liquidation. 

As of Dec. 31, 1938 company had in cash $1,444,037, of which a net 
amount of $212,192 was required for povnuent for securities and $111,000 
for the dividend on the preferred stock. Valuing securities at bid prices 
the net assets of company as of Dec. 31, 1938, applicable to its outstanding 
securities (after deducting $1,124,000 for taxes, other than the excess profits 
tax, in respect of unrealized appreciation) were $30,781,829. 

This amount is equivalent to $4,663.91 per $1,000 of debentures, or, 
after providing for the debentures, $326.78 per share of preferred stock. 
On the same basis, the net asset value per share of common stock (without 
giving effect to the ible exercise of the outstanding warrants) was $12.90; 
the amount as of Dec. 31, 1937 (restated for purposes of comparisor to 
take account of the above mentioned credit to surplus) was $8.21 per share. 
If all warrants entitling holders to subscribe to common stock at less than 
the above net asset value as of Dec. 31, 1938 had been exercised on that 
date, the resulting net asset value would have been $12.68 per share. 


Income Account for Calendar Years 











: 1938 1937 1936 1935 
Dividends on stocks_.._. $872,878 z$1,482,197 z$1,552,973 $832,721 
Interest on bonds------ y17,942 58 ,602 37 ,068 25,495 

Total income- --_-- --- $890,820 $1,540,800 $1,599,042 $858,217 
Interest on debentures _ - 330,000 330,000 330,000 330,900 
Amort. of disc. on debs_ 7.920 7,920 7,920 7,920 
Taxes paid and accrued_ 55,358 191,428 134,304 57 ,906 
Transfer, registration, 

trustee, custody of sec., 

legal, auditing and re- 

port expenses - - - __ - - - 38,278 43,010 44,765 37 827 
Other expenses -------- 133 ,086 130,756 137 ,942 114,935 

Net income for year-. $326,178 $837 ,686 $935,110 $399,628 

z, Includes $6,476 received in preferred stock. z Including $18,294 
($56,226 in 1936) received in preferred stocks. 

1938 1937 1936 1935 


Notes—(a) Net profits 
from sale of securities 
credited to a special 


account under surplus b$494,578 loss $739 4d$629,085 d$434,946 
(b) Aggregate unrealized 

“see. in market val. 

of secur. as compared 

with cost as of Dec.31 5,881,368 a954,297 14,421,055 6,230,745 


Improvement in (b) item 

during year_-__----- £5,711,665 e12,476,753 ©6,543,710 6,710,531 

a Unrealized depreciation. b After provision for taxes of $86,246. 
ec Increase in appreciation after deduction for taxes, if realized: 1936, 
$2,898,600; 1935, $1,252,000. In respect of unrealized appreciation in 
1936, no deduction was made for the excess profits tax or surtax on undis- 
tributed profits which might be payable if appreciation were realized. 
d After provision for taxes of $143,851 in 1936 (including surtax on undis- 
tributed profits) and $27,711 in 1935. e Depreciation after deduction of 
$2,898,600 for taxesation as on appreci of Dec. 31, 1936. f Appreciation 
after deduction of $1,124,000 for taxes. 
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Statement of Surplus, Years Ended Dec. 31 


1938 1937 1936 1935 


$14,654,247 


Cap. surplus—previous 
_ balance _ - --- $14,454,522 $14,554,247 $14,654,247 
Excess of amt. paid on 

red. of 2,000 shs. of 


pref. over stated value Dr91,500 Dr 100,000 a 


$14,554,247 $14,654,247 


Dr99,725 


$14,454,522 





Total capital surplus_ $14,363 ,022 





Profit and loss on securs. 


sold, previous balance Dr$737 ,643 Dr$720,781 Dr$890,246 Dr$1309,490 














Prov. for add'l Federal 
transfer tax in dispute Dr15,704 
Prov. for Fed. transfer 
tax in 1935 restored to 
le aS eal ob : A : io Cr15,703 << 
Taxes applic. to security 
profits of prior years _ - Dr16,122 aaam Hs pane 
Miscellaneous credit _ - - a34,697 Eee yeaa 2 Sills as ts Si 
Net profit on securs. sold 
during year_________ zCr494,578 Dr739 x«Cr153,761 Cr434,946 
re $208,368 $737 ,642 $720,782 $890,247 
Undistributed income— 
Bal. as of Dec. 31-- $376,436 ace $42,232 $189,071 
Interest (net) applicable 
at. ee pe en. % tips oakerin a 23,533 
Miscellaneous credit _ - al20,294 émnga a. eat ee 
Net inc. for year ended 
Dec. 31 (as above) - -- 326,178 837 ,686 935,110 309,628 
$822,908 $837 ,686 $977 341 $522 ,232 
Less—Divs. paid------ 449,700 461,250 977 ,341 y480,000 
Total undistributed 
current income___. $373,208 $376,436 = $42,232 


x After deducting dividends paid of $457,323 in 1936, from security 
profits. y On preferred stocks. z After provision for taxes of $86,246. 
a Credit for difference between tax reserve for prior years and require- 
ments as subsequently determined. 
Comparative Balance Sheet Dec, 31 








1938 1937 1938 1937 

Assets— x 3 Liabilittes— $ $ 
Securities owned, 6% pref.stock__.. 3,700,000 3,800,000 
OF Gee atecen ©25,130,497 d21764,082' a Common stock_. 1,300,220 1,300,220 
CR cbeincnceee 1,444,037 4,152,715|25-yr. 5% debs___ 6,600,000 6,600,000 
Divs. receiv. and Int. acer. on debs_ 137,500 137,500 
interest accrued _ 62,620 b101,995) Res. for taxes, &c_ 152,000 332,000 
Rec. for sec. sold_- 34,799 246,703 | Pref. divs. payable 111,000 114,000 
Unamort. disct. on Pay. forsec.pur.. 246,992 } # £-.-.... 
debentures _ - 103 ,620 111,540} Capital surplus_-__ 14,363,022 14,454,522 
Loss on secs. sold. Dr208,368 Dr737,642 
Undistrib. income 373,208 376 436 
Te annoxdecd 26,775,573 26,377,035 WE nibaowe we 26,775,573 26,377,035 


a Represented by 1,300,220 no par shares. b Dividends receivable only. 
c The value of securities owned at bid price was, as of Dec. 31, 1938, 
$31,011,865. d The value of securities owned at bid prices was $954,297 
less than cost. 

Note—Outstanding warrants entitle holders to subscribe to 500,000 shs. 
of common stock, as follows: 100,000 shares at $19 per share, 100,000 shares 
at $12.50 per share. 100,000 shares at $15 per share, 100,000 shares at 
$17.50 per share and 100,000 shares at $20 per share. These warrants 
expire Oct. 15, 1953.—V. 147, p. 2244. 


General Bronze Corp.—Buys Own Debentures— 

Corporation during 1938 purchased $94 ,500 of its own 10-year 6% debs., 
due May 1, 1940, at a total cost of $70,813. There are presently outstanding 
$1,420,500 of the issue-—V. 146, p. 1877. 


General Motors Corp.-—December Car Sales—The ecom- 


pany on Jan. 9 released the following statement: 

December sales of General Motors cars and trucks from all sources of 
manufacture totaled 187,909 compared with 160,444 in December a year 
ago. Sales in November were 200,256. Sales for 1938 totaled 1,307,749 
compared with 2,116,897 in 1937. 

Sales to dealers in the United States totaled 150,005 in December com- 
pared with 108,232 in December a year ago. Sales in November were 
159,573. Sales for 1938 totaled 935,163 compared with 1,680,024 in 1937. 

Sales to consumers in the United States totaled 118,888 in December com- 
pared with 89,682 in December a year ago. Sales in November were 














131,387. Sales for 1938 totaled 1,001,770 compared with 1,594,215 in 1937. 
Total Sales to Dealers in United States and Canada Plus Overseas Shipment 
1938 1937 1936 1935 
94,267 03,668 158,572 98,268 
94, 4,567 144,874 121,146 
109,555 260,965 196,721 169,302 
109,659 238,377 229,467 184,059 
104.115 216,654 222.603 134,597 
101,90 203,139 217,931 181,188 
90.030 226,681 204,693 167,790 
55,431 188,010 121,94 124,680 
36,335 82,317 19,288 39,152 
123,835 166,939 90,764 127,054 
200,2 195,136 191,720 182,754 
187,909 160,444 239,114 185,698 
ee _.--- 1,307,749 2,116,897 2,037,690 1,715,688 
Sales to Consumers in United States 
1938 1937 1936 19357 
SES . 5 68+ cae 63,069 92,998 102,034 54,10 
Pe cast eensdews 62,831 51,600 96,134 77,291 
EL: actnevesks once 100,022 196,095 181,782 126,692 
Ses. cuens.enxwum 103 .534 198,146 200,117 143,905 
ath oe bnenatintpa-aichenede 92.593 178,521 195,628 109,059 
| | aiepeyeee 76,071 153 ,866 189,756 137.781 
SE +4cas < cama take 8,758 163,818 163.459 108,645 
BMS 3. wikuabneacaa 64,925 156,322 133 ,804 127,346 
September... _....---- 0.7 88.564 85,201 66,547 
Citic i nnanechene 68.896 107,216 44,274 68.566 
November......-.-.-- 131,387 117,387 155,552 136,589 
TI... oanccenuss 118,888 89,682 173,472 122,198 
betaine cdeeeen ann 1,001.770 1,594,215 1,720,213 1,278,996 
. Sales to Dealers in United States 
1938 1937 1936 1935 
Es cit ne eeneen 56.938 0,901 131,134 75,727 
EE n.ccecdas ddbne 63.771 49,674 116,762 92,907 
Pt ntiddéuddsmeoke 76,142 216,606 162,418 132,622 
BEE Wndensdnctsavie's 78,525 199,532 187,119 105,159 
nt sde anus tekaion 71,676 180,085 194,695 152,946 
Pectin onnkinnwhanid 72,596 162,390 186,146 150,863 
fp EES eT es 1.826 187,869 177,436 139,121 
SE dc enthinneenss 34,752 157,000 99,775 103,098 
September... ....------ 6,469 58,181 4.669 22.986 
CEs a ctbedtmacensd .890 136,370 69,334 97.746 
November. ....-..--.-- 159.573 153,184 56.94 148,849 
DE cade orecmennd 150,005 108,232 197 ,065 150,010 
NS o's dk dan ates 935,163 1,680,024 1 ,682 ,594 1,370,934 


Unit sales of Chevrolet, Pontiac, Oldsmobile Buick. La Salle and Cadillac 
passenger and commercial cars are included in the above figures. 


Cadillac Sales— 

Retail sales of the Cadillac-LaSalle division of General Motors Corp. 
for the final quarter of 1938 totaled 11,145 units, a new high for that od, 
and compare with 8,501 in the like period of 1937, a gain of 31%. ‘ourth 
quarter sales topped the best previous record by 15% 


Sales in the last 10 days of December were 1,725 units, the best 10-day 
yolume in the last 17 months. 


Total December sales of 4,395 units were 
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poe jgoen any preceding month of the year and exceeded December, 1937, 
y 0+ 

Overseas Sales— 

Sales of General Motors cars and trucks to dealers in the overseas markets 
for the year 1938 totaled 354,188 units, representing a decline of 2.6% from 
sales in the 12 months ended Dec. 31, 1937. 

For the month of December sales were 27,524 units, compared with 
29,070 uints in December, 1937. 

These figures include the products of the corporation’s American, Can- 
omea, English and German factories sold outside of the United States and 

anada. 

Pontiac December Sales— 

Retail sales by Pontiac Division of General Motors in December totaled 
14,094 units compared with 9,454 in December 1937 and 14.876 in Novem- 
ber 1938. New car inventories in hands of dealers as of Jan. 1, 1939 totaled 
19,548 cars compared with 32,761 at the beginning of 1938. 

_ Used_ car sales totaled 21,078 in December compared with 19,834 in 
November. Used cars in the hands of dealers on Jan. 1, 1939 totaled 28,829 
against 40,240 a year ago.—-V. 148, p. 128. 


General Telephone Corp.—(Gain in Phones— 

Corporation reports for its subsidiaries a gain of 1,009 company-owned 
telephones for the month of December, 1938 as compared with a gain of 
1,124 telephones for the month of December, 1937. he gain for the year 
1938 totals 13,997 (exclusive of purchases) or 1.35% as compared with a 
gain of 28,105 telephones or 6.67% for the year 1937. The subsidiary 
companies now have in operation a total of 459,657 company-owned tele- 
phones.—V. 147, p. 3610. 


Georgia & Florida RR.— Earnings— 

— Veek End. Dec. 31— 
938 37 
$22,850 


—Jan. 1 to Dec. 31— 
1937 1938 1937 
Operating revenues - $22,671 $1,107,566 $1,291,202 
—V. 148, p. 128. 


Gibraltar Fire & Marine Insurance Co.—E£ztra Div.— 
The directors have declared an extra dividend of 20 cents per share in 
addition to a regular dividend of 50 cents per share on the common stock, 
both payabie March 1 to holders of record Feb. 15. Like amounts were paid 
oon) one on —— 1, 1938. An extra of 20 cents was paid on Sept. 1, 
Y5i.--V. 14/7, DP. . 


Gilmore & Pittsburgh RR. Co., Ltd.—T7o Abandon Line 


The company, operating in Montana and Idaho, recently asked the 
Interstate Commerce Commission for permission to abandon its entire 
road, about 120 miles of main line and 11 miles of yard tracks and sidings. 
It said it had been losing money for years and that by next May 1 its cash 
would be exhausted.—V. 126, p 104. 


Gimbel Brothers, Inc.— Vice-President Resigns— 

Announcement was made on Jan. 7 of the resignation of Kenneth Collins 
as Vice-President of Gimbel Brothers, Inc., and the appointment of Frederic 
A. Gimbel as managing head of Gimbel’s 33d Street store. 

In announcing the resignation of Mr. Collins, Bernard F. Gimbel, Presi- 
dent of Gimbel Brothers, said: 

‘Several days ago Kenneth Collins told me of his intention to resign as 
an officer of Gimbel Brothers. He made it clear that his decision was irre- 
vocable. It is with sincere regret that I learned that I was to lose the 
services of an able and loyal associate. It is with very real personal satis 
faction that I can say that nothing in this step has or will disturb our 
mutual regard, and that Mr. Collins will continue to be associated with 
Gimbel Brothers, Inc., as a member of the board of directors.”’ 

The announcement said also that Frederic Gimbel, who has been asso- 
ciated with the management of Saks & Co. at Saks Fifth Avenue and Saks 
34th Street since 1924, will undertake immediately his new duties as man 
aging director in sole charge of the Gimbel New York store.—-V. 147, 
p. 1925. 


Glidden Co. (& Subs.)—Earnings 


Consolidated Income Account Years Ended, ct. 31 


1938 1937 936 1935 
| _ $44,049,023 $54,052,233 $44,580,959 $39,528,739 
b Operating profit — —— — - 1,003,560 3,628,703 4,240,922 3,809,898 





au ae 118,439 48,971 138,718 244 ,436 
Depreciation. ________- 698,148 607 ,735 542.735 527,871 
Federal income taxes - — - 15,408 429,204 474,000 392,000 
Tax credit. ___ ; Gene ) \kabwes” “i eawnes “1 Dee 

: |. | eae $205,597 $2,542,793 $3,085,469 $2,645,590 
Prior pref. dividends__ __ eee Oe ts 341,250 455,000 
Conv. pref. dividends __ - 449,887 449 ,920 SED... .suiceendienets 
Common dividends _ -__ _ - 399,897 2,080,126 1,576 924 1,081,526 

Balance, surplus___-_def$644,187 $12,747 $1,054,790 $1,109,064 
Shs. com. out. (no par) 829 989 799,701 800 ,000 753 881 
Earnings per share ___ Nil $2.62 $3 .29 c$2.91 


a Credit arising from excess provision for Federal, Dominion and State 
taxes on income in prior years. b Includes other income (net) of $217,918 
in 1938, $447,277 in 1907. $149,890 in 1936 and $59,543 in 1905. ec Earn- 
ings per share on average number of shares (678,883) outstanding during 
year Was $3.23. At end of July company issued 103,881 additional shares. 


Condensed Consolidated Balance Sheet Oct. 31 








1938 1937 1938 1937 
Assets-—~ $s $s LAabilities— $ 
Cash . _- __.... 1,467,297 1,234,818] Notes pay., banks -..-_.. 3.750.000 
Accts., notes & ac- Accounts payable, 
ceptance. receiv. 3,962,734 4,375,543 “> See 1,306,687 1,373,904 
Inventories. ____ _11,449,791 11,778,663] Accrued liabilities 
Miscell. current ac taxes, int., &c.. 349,179 859,184 
counts 165,663 549,302] Bank loans 40-42. 750,000 - _-___. 
Invests. in sub. & Serial loans '41-45_ 3,750,000 J Pio 
affiliated cos... 1,770,217 1,659,981] Res. for conting- - - 67,886 67 ,886 
Cash surr. value 44%% conv. pref. 
life insurance 432,043 399,629 “PRA 9,997,000 9,997,000 
Miscell. notes and x Common stock... 4,180,655 4,006,705 
accounts, &c__. 153,930 225,735] Capital surplus___ 8,374,605 7,520,063 
Deposits in closed Prof. & loss surplus 5,675,283 6,319,469 
ee aude 50,.725|y Treasury com- ° 
Property. plant & mon stock.__.. Dr165,279 Dr36,403 
equipment (net) 14,232,965 12,944,075 
Intangibles _ - 92,871 95,214 
Deferred assets 558 ,504 544,123 
Total _ - 34,286,015 33,857,808 0 er 34,286,015 33,857,808 


x Represented by 835,591 (no par) shares in 1938 and 800,801 (no par) 
shares in 1937. y 5,602 (1,100 in 1937) shares.—V. 147, p. 3458. 


Globe & Republic Insurance Co. of America— Dividend 


I ncreased— 

Directors have declared a dividend of 15 cents per share on the com— 
mon stock, payable Jan. 30 to holders of record Ze. 20. Dividends of 
12% cents per share were paid in each of the three preceding quarters and 

reviously regular quarterly dividends of 20 cents per share were distributed. 
n addition, an extra dividend of five cents was paid on Jan. 29, 1938, and 
on Oct. 30 and July 30, 1937.—V. 146, p. 2537. 


(Adolf) Gobel, ine.—Farnings— rab ia 

The company for the year en ct. , 1938, reports a loss after inter- 
est, de vociatian, &c., of $255,738, compared with a loss of $393 ,481 in 1937. 

H. R. Bullock, Chairman of the Board, issued the following statement 
regarding the court order discharging the company from ion 77 
proceedings: 

“The order in the matter made on Dec. 23, 1938, was a formai order 
evidencing the fact that the plan of reorganization approved in the early 
part of 1935 has in all respects been fully executed and that all claims 
against the debtor existing on or prior to April 26, 1935, have been dis- 


charged. 
“Some of the publicity in connection with the entry of this routine order 
has been misl ing in that features of the plan approved and confirmed in 


esently acted upon. There 


de to r as if they had been 
pee ee ee nae te 4 935, and such retirements of 


have been no changes in capitalization since 
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indebtedness of the company as have been made had al! been authorized 
in 1935.""—-V. 146, p. 109 


Goldblatt Brothers, Inc.-— Stock Dividend 

Directors have declared a stock dividend of 1-60th of a share of common 
stock for each common share held, payable Feb. 1 to holders of record 
Jan. 17. Like amount was paid on Nov. | and on Aug. 1, last. On April 2, 
1938, and optional dividend of 25 cents per share in cash or 1-60th of a share 
of common stock was paid and previously regular quarterly cash dividends 
of 60 cents per share were distributed.—V. 147, p. 2393, 1645. 


Graham-Paige Motors Corp. — New Director 
August Johnson, Seattle distributor for the Pacific Coast territory 
been elected director of this corporation V. 147, p. 3763 


(W. T.) Grant Co.—Szles 
Period End. Dec. 31 1938—Month—1 937 1938—12 1 
Sales i a $17,996,497 $16,613,183 $97,313.54 
—-V. 147, p. 3611. 
(H. L.) Green Co., Inc. — Extra Dividend 
The directors on Jan. 6 declared an extra dividend of 60 cents per share 
in addition to the regular quarterly dividend of 40 cents per share on the 
common stock, par $1, both payable Jan. 23 to holders of record Jan. 16 
An extra dividend of 60 cents was paid on Jan. 20, 1938 and an extra of 
75 cents in addition to the regular 40-cent quarterly distribution was paid 
on Jan. 21, 1937.—V. 148, p. 128. 


Greyhound Corp.—Sale of Lines to Greyhound Bus Sane- 
tioned—New England and Chicago Corporations to Acquire 
Properties— 

The Interstate Commerce Commission on Jan. 5 authorized New England 
Greyhound Lines, Inc., of Cleveland, to acquire operating rights and 
property of New England Transportation Co. and two of its subsidiaries, 
Victoria Coach Line, Inc. and Berkshire Motor Coach Lines, Inc. 

The Commission also authorized Greyhound Corp. of Chicago to pur 
chase the operating rights and property of Old Colony Coach Lines, Inc., 
and the operating rights and property of Quaker Stages, Inc. 

New England Greyhound will issue 19,000 shares of common stock and 
1,000 shares of preferred stock in payment for New England Transportation 
and its subsidiaries. In addition, New England will assume obligation for 
$56,391 of serial equipment obligations. 

New England Transportation Co. is a wholly owned subsidiary of New 
Haven RR. 

The Greyhound Corp. will issue 18,287 shares (no par) common stock in 
payment for Old Colony Coach Lines. It will pay $25,000 for Quaker 
Stages. 

Cipaminisstoner William E. Lee dissented in all three cases.—V. 147, p. 
3611. 


Guantanamo Sugar Co.——New Directors— 

George Eggers of the Cuban American Sugar Co. and John Wallpert, 
Secretary and Treasurer of this company, have been elected directors of this 
company to fill vacancies on the Board. The annual meeting of stock- 
holders has been adjourned to Feb. & due to lack of a quorum.—-V. 147, 
p. 4055. 


Guardian Realty Co. of Canada, Ltd.— Accumulated 


Dividend— : 


Directors have declared a dividend of 50 cents per share on account of 
accumulations on the 7% cumulative preferred stock, payable Jan. 15 to 
holders of record Jan. 1.—V. 135, p. 2839. 


Gulf States Utilities Co.—Larnings 


has 


Period End. Nov. 30— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues $885,297 $823,941 $10,744 629 $9,929,248 
Operation. _____-_-- 389,701 363,842 4,471,970 4,238 8pl 

aintenance - - _ - 39,033 41,288 519,430 503,203 
Wess ba cwds 107 ,500 94,147 1,183,805 1,058,213 

Net oper. revenues... $349,062 $324,664 $4,569,424 $4,129,031 
Non-oper. income (net) Dr3,738 Dr6,692 Dr32 ,382 43,671 

Balance---_--_.. $345,324 $317,972 $4,537,042 $4,172,702 
Int. & amortization. 118,181 99,671 1,274,385 1 202,353 





$227,143 $218,300 $3,262,657 


Balance__- $2,970,349 
Appropriations for retirement reserve 1,199 868 1,168,726 
SS ae = : $2,062,789 $1,801,623 
Preferred dividend requirements _ ; 602,583 604 438 
Balance for common dividends and surplus___ $1,460,206 $1,197,186 


Note—Effective Jan. 1, 1937, the company adopted a new system 
of accounts prescribed by the, Federal Power Commission, which differs 
in certain respects from the system the company previously followed, 
hence the above 12 months’ figures are not exactly comparative.—V. 147, 
p. 3764. 

Hamilton Bank Note Engraving & Printing Co. 
Vice-President— 

The company announced on Jan. 9 that Peter W. Johnson, former Assist 


-New 


ant Treasurer, had been made Vice-President of the company. Sidney 
FeBland was appointed Assistant Treasurer.—V. 135, p. 3364. 
Harvard Brewing Co. Del. (& Subs.)—£arnings— 
~Year End.— 6 Mos. End.—— 


























Period— Sept. 30,'38 Sept.30,'38 Mar.31,’38 
«chi ane cdedueameak enn $1,529,437 $860 612 $668 825 
Cost of goods sold__ -.._---..------ 818,125 439,899 378,226 

TE ANE A $711,312 $420,712 $290,600 
Selling & delivery expenses -_---_---_--- 469 ,073 243,169 225,904 
General & administrative expenses _ _ _ 136,281 66,204 ,077 

Profit from operations--_---—-- ~~~ $105,958 $111,339 loss$5,382 
Other income credits______-.----_- : 11,580 5,088 6,492 

Grossincome................-... $117,538 $116,428 $1,110 
Income charges. ___...._...------ 149,941 - 34,535 115,407 

a a sete aster we $32,403 prof$81,893 $114,296 
Preferred dividends__________.__ -- 2,290 <P 

Consolidated Balance Sheet 

Assets— Sept.30,'38 Mar.31,'38 Liabilities— Sept .30,'38 Mar .31,'38 
Cash on deposit & Notes payable_.._. $32,000 $55,000 

on hand_- --- ~~ 289,721 $59,524 | Accounts payable_ 76,843 230,712 
x Accts. and notes Equip. notes and 

receivable - _ ---- 200,028 232,475 trade accepts. 

Fed. Res. stamps payable ___-_--_- 8,281 me “ 

on hand-.----- 3,705 4,649 | Beverage tax pay 13,253 10,064 
Inventories - - - - - - 204,778 232,827| Deposits on con- 

Vendors’ contain- ar Ee 46,273 35,604 
ers returnable __ 81 31} Fed. income tax 
Notes rec., not payable _-_--_-_- 7,617 12,723 

current ____-_-- re Acoruals.._.....- 16,052 26,795 
Investments - - - -- 1 1} Notes pay., not 
y Property -.__--- 1,142,928 1,118,412 current. .._..-.- oo See ae 
Uncompleted con- Mtges. payable_.. 190,000 190,000 

struct. job orders 2,934 25,619! Amt. rec. on new 
Trademarks and pref.stk.issue_. ------ 15,000 

patents -___..--- 1 1| Preferred stock -___ 100,000 See 2 
Deferred charges - - 86,488 59,613 | Com. stk. ($1 par) 544,900 544,900 

Paid-in surplus... 257,000 257,000 
Earned surplus... 434,843 355,354 
NE ain oi i a $1,738,678 $1,733,152 ak nk oh tat $1,738,678 $1,733,152 
x After reserve for doubtful aacounts and notes receivable of $42,875 on 


Sept. 30, 1938 and $42,784 on March 31,1938. y After reserve for depre- 
ciation of nine on Sept. 30, 1938 and $306,556 on March 31, 1938. 
, Dp. ° 
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Hecker Products Corp. — Sells Soap Business 

The corporation sold its soap business on Jan. 4 to Lever Brothers Co 
of Cambridge, Mass., for about $2,500.000 in cash, including the estimated 
proceeds of accounts receivable retained by the Hecker company, according 
to a letter sent on Jan. 5 to stockholders by George K. Morrow, Chairman. 

‘‘Although we have fortunately been able to show a profit in this division 
of our business for the last few montis, we believe it is clear that this is due 
to factors of a temporary nature,"’ Mr. Morrow wrote in part. “This 
division has for some time prior thereto been operating at a loss and has 
accordingly been the subject of particular investigation by your board of 
directors. Your board is convinced that this business does not hold an 
opportunity for profits, commensurate with the risks involved, over any 
considerable period 

“Taxes and the detailed adjustments still to be made between buyer and 
seller with respect to raw materials and other inventory items make exact 
net figures unavailable at this time. Generally speaking, the price repre 
sents approximately the balance sheet value of the business, except in the 
case of goodwill (carried at a nominal figure on the balance sheet) for which 
we received the sum of $850,900. 

“The soap business of the corporation is relatively small and amounts 
to less than 3% of the industry. The three outstanding soap companies 
in this country are each very large, and each does a soap business Many 
times greater than ours.”’ ’. 147, p. 2867. 


Holly Sugar Corp.— Dividend Paid ih 

Company has informed the New York Stock Exchange that the injunction 
restraining the payment of the dividend of 25 cents per share on the common 
stock declared June 21, 1937, to be payable Aug. 2, 1937, to stockholders 
of record July 15, 1937, was terminated on Dec. 2, 1938, and that the 
dividend was mailed on Dec. 5, 1938 to stockholders of record July 15, 1937, 
By ruling of the Stock Exchange, dated July 12, 1937, transactions in the 
stock on July 14, 1937, were ‘‘ex’”’ the dividend.—V. 147, p. 3016. 


Horn & Hardart Baking Co. (& Subs.)—Larnings— 

Years End. Sept. 30- 1938 1937 1936 1935 
Sales $12,.865.302 $13,002,539 $11,943,868 $10,996,770 
Material, costs, salaries, 

wages and other oper 


expenses 10,564,802 10,677,367 9,960 268 9,142,100 
Maintenance & repairs 318,612 348,064 270,270 247,143 
Taxes,ins. & water rents 404.843 340,156 268 ,954 216,085 
Interest (net) 206 ,.263 227 .659 236,439 260,801 

Net inc. before deprec. 

and Federal taxes $1,370,782 $1,499,262 $1,207,937 $1,130,641 
Divs., &c., received 125.991 175,589 156.600 143,825 

Total income $1,.496.773 $1,534,851 $1,364,537 $1,274,464 
Deprec. and reserve 497 254 513.034 55z 266 558,534 
Federal income tax 175,269 x199,420 7.078 81,911 


Loss on fixed assets 105,654 


$715,616 $633 969 


Net income $872.397 $685,193 
Dividends 596 .969 597,156 522,511 497 624 

Surplus $121,647 $275,241 $162,682 $136,345 
Shares cap. stock out 

standing (no par) 99,491 99,526 99 526 99 526 
Earnings per share $7.22 $8.76 $6.58 $6.37 

x Includes $6,715 for surtax on undistributed profits. 

Balance Sheet Sept. 30 
1938 1937 1938 1937 

Assets $ $ Liabilities $ ba) 
Cash 1 026,797 835,548|x Capital stock . 2,137,025 2,137,025 
Accounts receiv 28,975 31,114] Accts. payable 325,090 200,493 
Inventories 215,845 256,789 | Accrued expenses 308 973 330,990 
Investments 538,704 517,400 | Res. for conting - 47,160 47,160 
y Real est., land, Deferred credit 20,793 16,883 

fixtures 11,645,019 11,803,880| Res. for Fed. taxes 274,980 277,414 
Prepayments 94,890 117,930 | Mtges. due within 
Goodwill 4 92,000 92 000 | year 85.000 135,000 
Deferred charges 56 068 56,456 | Long-term mtges_ 4,050,000 4,135,000 
Treasury stock 36 637 33,117 | Surplus 6,485,914 6,364,267 

Total 13,734,934 13,744,232 Total 13,734,934 13,744,232 





x Represented by 99,491 (99,526 in y After reserve 


for depreviation.—V. 148, p. 128. 


Hotel Elysee, N. Y. City—Building Sold— 


The Hotel Elysee Corp. has purchased from the bondholders’ co™mittee 
the 15-story Hotel Elysee at 56-60 East Fifty-fourth Street for $473,000. 
The President, David Phillips, and the Secretary-Treasurer, Meyer Quain, 


1937) no-par shares 


“have operated the property under lease for the past two years. 


Reorganization of the hotel’s underlying securities has been under way 
for several years. Last July, William Carnes, on behalf of the bondholders’ 
committee, bid the property in at auction for $300,000, the upset price 
fixed for the sale. The auction was held to satisfy a judg nent of $715.447 
and taxes and other liens of about $135,731 held by the Bank of the Man- 
hattan Co. as trustee for the bondholders. 

In the present deal Mr. Carnes, Frank W. 
Schaefer, as a committee for the security owners, were the sellers. 
new owners gave back a purchase money mortgage for $246,593. 


Hupp Motor Car Corp.— Special Meeting— 

Stockholders at a special meeting on Jan. 24 will consider proposal to 
borrow $900,000 from Reconstruction Finance Corporation. to be secured 
by pe and mortgage upon the properties of the Corporation.—V. 147, 
p. 4056. 


Hutchins Investing Corp.—Accumulated Divilend— 

The directors have declared a dividend of $1 per share on account of 
accumulations on the $7 cum. pref. stock, no par value, payable Jan. 14 
als of —— Jan. 6. Like amounts were paid in preceding quarters. 
—V. 147, D. 2246. 


Illinois Bell Telephone Co.—Earnings— 
Period End, Nov. 30— 1938—Month—1937 1938—11 Mos.—1937 
$79,684,607 $79,976,041 


Chambers and Otto E. 
The 














Operating revenues _ _ $7,399,917 $7,356,970 
Uncollectible oper. rev 21,233 17.705 211,135 187 ,961 
Operating revenues $7,378,684 $7,339,265 $79,473,472 $79,798,080 
Operating expenses 5,091,760 4,992,895 55,006,413 54,111,687 
Net oper. revenues... $2.286,924 $2,346,370 $24,467,059 $25,686,393 
Operating taxes . 1,154,160 924,518 12,946,160 12,022,995 
‘ Net oper. income . $1,132,764 $1,421,852 $11,520,899 $13,663,398 
Net income 972,698 1,267 ,103 9,849,164 11,914,120 


—V. 147, p. 3764. 


Illinois Northern Utilities Co.—Redemption— 

The company has called for redemption on April 1, 1939, at 165% plus 
accrued interest, the Ist & refunding mortgage 5% gold bonds due April 1, 
1957.—V. 147, p. 1929. 


Illinois Zinc Co.—Balance Sheet Sept. 30— 








A ssets— 1938 1937 Liabilities 1938 1937 
Cash & accts. Notes pay., bank $175,000 $100,000 
ceivable, net- $146,893 $208,087] Accounts payable. 72,576 139,319 
Inventories 3 346,441 395.347 | Cust’s’ cred. bals 1,690 yy 
Fixed assets (net). 2,755,995 2,452,612] Adv. pay. on cust 
Pats., processes ,&c 1 1 accounts 74,840 45,854 
Prepaid exps. & Accruals 39,601 60,110 
def'd charges 7,230 52.794|6% conv. bonds 7,000 
6% conv. motes.. = -_ - 30,000 
6°) notes pay., due 
May 1 1943 593 ,000 
x Capital stock... 2 378,500 2,378,500 
Surplus ‘ 336 596 355,058 
Deficit inearn.sur. 422,242 
Total .-.$3,256,560 $3,108,841 Total __- . $3,256,560 $3,108.841 


x Represented by 95,140 no par shares.—V. 147, D. 3611. 
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Indiana General Service Co.—Removed from Unlisted 
Trading— 

The conpany’s Ist mortgage 30-year 5% gold bonds, American series, 


oved fro. unlisted trading on the New 


2395. 


due Jan. 1, 1948, have been re 
York Curb Exchange V. 147, p. 


Indiana Harbor Belt RR. 


Earnings 














Period End. Nov. 30— 1938—Month- om 937 1938—11 Mos.—1937 
Railway oper. revenues ttt 849 $755,404 $8,150,42: $9.659.7 18 
Railway oper. expenses 10,536 5,466 5,497, 583 6,202. 263 

Net rev. from ry. op ~ $3: 56, 31 3 $229,938 $3, 457 455 
Railway tax accruals 78,848 16,436 804 460 
Equip. & jt. facil. rents 122,819 92,655 811 1278 1,013,419 

Net ry. oper. income $154 646 $120,847 $1, 103: 351 $1 ,639,576 
Other income__ 2,862 3,104 28 "676 23,88 

Total income ; $157 508 $123 ,951 $1, 132,027 $1 ,663 457 
Misc. deduc’s fr. income 3,025 3,215 33 453 35,386 
Total fixed charges __- 36.942 37 423 408,125 411,792 

Net inc. aft.fixedchgs $117,541 $83, 313 ~ $690, 449 $1,: 215 779 
Net inc. per sh. of stock $1.55 $1.10 $9.08 $16.00 
—V. 147, p. 3765. 

Indiana Pipe Line Co.— New President— 

See Buckeye Pipe Line Co. above.—V. 147, p. 1781. 


Indiana Railways & Light Co.—Tenders— 

The Union Trust Co. of Indianapolis will until Feb. 2 receive bids for the 
sale to it of sufficient first and refunding mort. s. f. 5% 30-year gold bonds 
dated Dec. 10, 1912, to exhaust money held in sinking fund at prices not 
exceeding 105 and accrued interest.—V. 146, p. 442. 


Inland Steel Co.—Options Granted— 

Company reports that options have been granted to 36 officers (including 
three directors) and employees of the company for the purchase of an 
aggregate of 2,260 shares of capital stock at $50 per share.—V. 147, p. 
3765. 


Insuranshares Corp. of Del.—Receivership 
missed— 

Vice-Chancellor Charles M. Egan at Jersey City, Jan. 10, dismissed a 
complaint against the corporation, aud ordered the dismissal of a temporary 
receiver for the corporation. The complaint was filed last June by Joseph 
White of Union City, N. J., owner of 100 shares of the corporation's stock. 

Mr. White charged that a group of the directors had gained control of 
76,000 shares of the company’s stock, had sold these good securities and then 
had purchased 5,000 shares of stock for $500,000 from a dummy corporation 
which they controlled. The latter stock was said in the complaint to be 
worthless. Mr. White alleged that the directors had pocketed the proceeds 
of thesale. He asked that the alleged losses be accounted for and repaid. 

Vice-Chancellor Kgan appointed as ten. porary receiver Morris Bernhard, 
an officer of the Hudson County National Bank. At a hearing on June 27 
counsel for the corporation argued that the alleged manipulators had 
resigned from the board of directors. Directors who had taken their places 
were making every effort to recoup the losses of the corporation, it was 
contended .—V. 148, p. 269. 


Interborough Rapid Transit Co.—Court Denies Motion 
to Consolidate A ppeal— 

The U. 8. Circuit Court of Appeals on Jan. 9 denied a motion by the 
receiver of the com pany for leave to consolidate with his answers in the Man- 
hattan Ry. lease disaffirmance clause an appeal from Federal Judge Robert 
P. Patterson’s recent decision refusing to authorize an immediate surrender 
of the Manhattan lines. The receiver contended that by selling the Sixth 
Avenue ‘‘E],"’ the Manhattan parties had effectively broken their side of the 
lease bargain, thereby egy tne he ac : per and moot the Manhattan appeals 
against the disaffirmance decree . 148, p. 128. 


International Rys. of Central America—New President 

At a special « eeting of the board of directors held Jan. 12, the Board 
accepted the resignation of Charles F. Myers as President. J. P. Arm- 
strong, formerly Assistant to the President, was elected to the Presidency 
and was made a member of the Board. 

Mr. Myers, who for personal reasons is relinquishing his responsibilities 
as President, will maintain close connection with the company's affairs as a 
director and as Chairman of the Executive Committee of the Board.—V. 
148, p. 129. 


International Utilities Corp.—Accumulated Dividend 

Directors declared a dividend of 50 cents on account of accumulations on 
the $1.75 preferred stock, series 1931, and the regular quarterly dividend 
of 87 % cents on the ~ preferred stock, series 1931, both payable 
Feb. 1 to holders of record Jan. 20. The last previous payment on the 
$1.75 preferred, series 1931, was 43 %4 cents on July 15, 1933.—V. 148, p. 
129. 


Suit Dis- 


Interstate Department Stores, Inc.——Sules 


Period End. Dec. 31— 1938—Month—1937 1938—11 Mos.—193 
Sales CES NE eae $3,240,162 $4,105,569 $22,283,051 $25,745,8 S19 
—V. 147, p. 3765. 


lowa Central Ry.—Bonds— 

A committee for the first mortgage 5% bonds headed by George E. 
Roosevelt of Roosevelt & Son announced Jan. 6 that, until further action 
by the committee, the sum of $13.50 vith respect to each $1,000 of bonds 
has been fixed by the committee as the amount payable with any with- 
drawal thereof pursuant to the deposit agreement, as amended. This sum 
would include 40 cents for each $1,000 bond payab:e on account of Federal 
transfer taxes.—V. 141, Dp. 0862. 


Kansas City Southern Ry.—Colton Belt Intervenes in 
K.C. Merger with L. & A.— 


Berryman Henwood, trustee of St. Louis Southwestern Py. and the 
debtor company itself have been permitted by the Interstate % ommerce 
Commission to intervene in the case brought by Kansas City Southern Ry. 
to acquire Louisiana & Arkansas Railway. 

In a petition of intervention, the trustees and the Cotton Belt said the 
proposal Was apparently a step in a larger plan contemplating consolidation 
of Kansas City Southern, the Louisiana & Arkansas and the Rock Island 
Louisiana & Louisiana. Pointing out that the Cotton Belt interchanges 
considerable traffic with the R. I. A. & L. and the Rock Isiand in Arkansas, 
the intervenors said that the consolidation might mean the loss of a great 
part of this traffic. No provision is made in the pending plan, it was 
pointed out, for the maintenance of present through routes, and it was 
requested that in the event the proposal! is approved, the plan be modified 
to provide that this be done. V. 147, p. 4058. 


Kentucky Utilities Co.— Bonds Called— 


All of the outstanding first mortgage gold bonds, series J, due Feb. 1, 


1957 have been called for redemption on Feb. 10 at 106% and accrued 
interest. Payrrent will be made at the Continental Illinois National Bank & 
Trust Co. of Chicago. —V. 147. p. 3612 


(S. S.) Kresge Co.—Sales— 

Period End. Dec. 31— _ 1938—Month—1937 1938—12 Mos.—1937 
Ra hae Seda 5k $25,495,618 $24,144,669 $147995,974 $154234,469 

Company operated 745 stores in December ef which 687 were American 
and 58 Canadian. Last year company had 741 stores in operation, of which 
686 were American and 55 Canadian.—V. 147, p. 3612. 


(S. H.) Kress & Co.—Sales— 
Sales for the month of December were $14,428,795, a decrease of $187,685, 


or 1.3%. 
The company’ s sales for the 3 months ended Dec. 31 were $82,187,17 


a decrease of $5,684,305, or 6.5 


%.—V. 147, p. 3612. 
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Key West Electric Co.—Earnings— 


Period End. Nov. 30 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues $15,882 $12,367 $176,688 $150,667 
Operation 4,572 4,606 54,814 55,281 
Maintenance 1,151 510 y . 372 8,480 
l'axes 2 884 843 1235 19,911 

_ Net oper. revenues $7,276 $6, 408 $84,267 $66,995 
Non-oper. inc. (net) Drs62 Dr423 Dr5,797 349 

Balance $6,413 $5,984 $78,470 $67 344 
Interest & amortization 1,906 1,974 23,491 25, 105 

Balance $4, 508 $4,010 $54,979 $42, 239 
Appropriations for retirement reserve 19,566 20,000 

Balance oe $35, 412 $22, 239 
Preferred dividend requirements. ___- 24,374 24,374 

Balance for common dividends and surplus- $11 038 det$2,135 


a Inc'udes $7,290 Federal income taxes, of which $1,279 is Federal surtax 
on undistributed — applying to the year ended Dec. 31, 1937. 

Note—On Jan. 1937 changes were made in ac counting ~<a edure, hence 
the above 12 eels figures are not exactly comparative.—V. 147, p. 3766. 


Kroger Grocery & Baking Co.——Sales 


Period Ead. Dec. 31— 1938—4 Weeks—1937 1938—52 Weeks—1937 
Sales ; $19,207,034 $18,898,869 $231237,796 $248444 230 
Stores in operation : 7 ws 3,994 ° 1,126 

—-V. 147, p. 3766. 


Lakey Foundry & Machine Co.— 


Rerninge— 





Years End. Oct. 31— 1938 1937 1935 
Manufacturing profit b$187,182 y$371,431 $206,652 loss$77,585 
Sell. & adm. expenses 82,427 122,845 69,590 4 
Depreciation ____ 75,502 72,874 70,854 73,668 
Interest paid or accrued. 12,920 18,705 32.046 we HTe 
Other deductions (net) _ - 3,409 x461 14,962 22,090 
Prov. for Fed. inc. tax a3 ,800 z31,494 1,200 tani 

Net profit 7 $9,124 “$125, 052 $18,000 loss$217 ,691 
Dividends paid_____-_- 65,751 “ 


y Includes cancellation of interest on real and 


x Bad debts charged off. 
discount earned 


oomeamal property taxes assessed for prior years, $5,399; 


$4,826, and other income, $547. z Includes normal income tax, $21,800; 
surtax o0 undistributed profits, $9, 700; total, $31,500, less excess provision 
for prior year, $6; balauce (as above), $31,494. a Includes $2,150 undis- 


tributed profits tax. b After deducting cost of products sold, amounting 


“0 $! peee.aae, but includes scrap sales of $1,403 and discount earned of 
$1,202. 
Balance Sheet Oct. 31 
Assets 1938 1937 tabilrtes 1938 1937 
x Property acct___$1,296.377 $1,350,905] y Ca_Lital stock $440,338 $438,338 
Cash 58 022 38,361) Accounts payable. 281,364 385,857 
Accts. receivable 145,175 187,074] Notes payable 27,224 16,097 
Inventories 258,578 321,701 | Ist mtge. note 15,000 15,000 
Other assets 1,009 2,721 | Accrued expenses 25.733 30,323 
Deferred charges 13,252 16,020| Prov. for Federal 
income tax 3,800 31.500 
Reserves 33,567 30,120 
Long-term indebt 39,165 57,329 
Paid-in surplus 845,416 839,416 
Earned surplus 80,807 72,801 
Total $1,772,413 $1,916,782 Total $1,772,413 $1,916,782 





x After depreciation of $1,247,156 in 1938 and $1,237,147 in 1937. 
y Represented by shares of $1 par. z Includes trade acceptances payable 
to trade creditors.—V. 147, p. 1344 


Lehman Corp.—Report— 

The net asset value of the capital stock of the corporation as of Dec. 31, 
1938, valuing assets at markec quotatious, or, in the apdsencve of market 
quotations, at fair value 1a the opinion of the directors, was approximately 
$39.09 per share on the 2,081,580 shares of stock outstanding in the hands 
of the public. After dedu_ting an allowance for Federal income and State 
taxes on unrealized appreciation, such net asset value was approximately 
$33.97 per share. ‘I'he net asset value as of June 30, 1938, was approxi- 
mately $30.72 per share. 

Income Account for 6 Months Ended Dec. 31 


1938 1937 1936 1935 

Interest earned $152,688 $145,083 $167,419 $224 ,276 
Cash dividends 961,799 1 631,688 1,976,954 1,069,706 
Taxable divs. in sec : 106,274 92,031 Sle ar oetad 
Miscellaneous income aehte a ates 2,520 2,965 

Total income $1,114,486 $1,883,045 $2,238,926 $1,295,947 
Expense, franchise and 

capital stock taxes y310,455 329,952 $33,525 313,639 
Prov. for income taxes See y 80,000 725,000 398 ,239 
Prov. for comp. accr. 

under a management 

agreement : 337 865 - 76,803 

Balance of income $804,031 $1,473,095 $842,537 $507, 266 
Net profit on sales of sec. loss690,059 367 631 4,624,042 2,725,725 
Net real. profit on com- 

modity transactions 2,043 
Recovery on real estate 

loans written off 7 24,420 $328 7,691 60,570 

Profit $138,392 $1,849,051 $5,474,271 $3, 295, 604 
Dividend payable 832,632 d ,561,185 2 734 528 921,645 

Sees... hase . defs694,240 $287, 866 $2, 7 39,7 4: 3 $2,373,959 
Shares capital stock out- 

standing (no par) x2,081,580 2,081,580 683 ,632 681,700 
Earns.per sh.on cap.stk. $0.07 $0.89 $8.01 $4.82 

x Par $1. y Includes provision for Federal, State and miscell. taxes. 

Note—The net unrealized appreciation (after an allowance for Federal 


income and State taxes thereon) of the corporation's assets on Dec. 31, 
1938, based on market quotations or, in the absence of market quotations, 
on fair value in the opinion of the directors, was approximately $3,062,502. 
The net unrealized depreciation, computed on the same basis, was approxi- 


mately $4,401,571 on June 30, 1988. 
Balance Sheet Dec. 31 
ives 1937 1938 1937 

Assets $ Liabilities $s $ 
Cash in banks wt $39 O11 2,032,483) Dividends payable 416,316 520,395 
U.S. Securities (at Res. for acer. ex 

cost) 6,302,074 12,578,217 penses and taxes 281,787 1,300,078 
Other secs. owned a Capital stock... 2,086,884 2,086,884 

(at cost): Capital surplus 83,673,396 83,673,396 

Bonds _ 4,459,644 4,178,358) Profit & loss acct. 

Preferred stocks 4,046,835 3,463,505 deficit c18,021,776 14,824,337 

Common stocks .51,001,770 49,072,602|b Treasury stock. Dr87,710 Dr87,710 





Inv. in real estate 975,688 1,025,688 
Equities in real est. 1 1 
Loans and adv 8,375 
Divs. rec. and int. 
accrued _ - - 254,721 240,676 
Receivable for sec. 
sold _ 79,153 68,800 
Total 68,348,897 72,668,706 a a Ce ae 68,348,897 72,668,706 


a Capital stock outstanding 2,036,884 shares par $1. b Represented 
by 5,304 shares at cost. e¢ The debit balance at Dec. 31, 1938, is made 
up as follows: Dividends declared from date of organization to Dec. 31. 
1938, $26,278.715; accumulated income and yg and loss (profit) from 
date of organization to Dec. 31, 1938, $8,256,939. 

Note—The corporation has pure hased commitments under which it may 
make Sevaidaaenae which will not exceed $15,000.—V. 147, p. 2396. 
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Lamaque Gold Mines—Larnings— 


Financial 


_ 3 Months Ended— Nov. 30 '28 Nov. 30 '37 Aug. 31 °37 
Gross bullion production __________ $1,152,654 $768,280 $668,473 
Expenses, &c__..-- Pau aie ae 732,374 546,394 536,961 

Net profit... .-.-. $420 280 $221 886 $131,512 

“V. 146, p. 3612. 

Lane Bryant, Inc. Sales 
Period End. Dec. 31 1938—Month—1937 1938—12 Mos .—1937 
Sales $1,228,008 $1,250,815 $13,010,166 $14,531,976 


V. 147, p. 3018. 
Lehigh Valley RR.—Readjustment Plan Filed— 


The company has filed with the interstate Commerce Commission its 
plan providing for extension of bond maturities and temporary reduction 
in interest rates.—V. 147, p. 3461, 4058. 

Lerner Stores Corp.—Sales 

Period Ended Dec.31— 1938—Month 
BONS. Wenn vnven« ... $6,264,413 
—V. 147, p. 3613. 

Loblaw Groceterias, Ltd. 

——4 Weeks 


1937 1938—11 Mos.—-1937 
$6 004,366 $35,936,496 $37,534,031 


Earnings 


Ended ——2% Weeks Ended——— 


Period— Dec. 10 '38 Dec. 11 °37 Dec. 10 '38 Dec. 11 °37 
Saie8., .~..--- = -. $1,871,642 $1,809,930 $11,769,034 $11,079,444 
x Net profits____-_. 94,454 90,192 471,307 461,510 

x After tharges and income taxes.—V. 147, p. 3766. 


Loew’s Boston Theatres Co.—Larnings— 
Earnings for the Fiscal Year Ended Aug. 31, 1938 














| GN EE ATER SR CEI SB ad). il : $429,220 
Depreciation _ - - - _- io ence aston ae et ea See hike Ss tc 102,955 
Amortization of mortgage discount and expense re 24,140 
Net profit __. : NETL IRIE $302,125 
Earned surplus balance Sept. 1, 1937__- 578.724 
$830,859 
EE a Ss seen va duécddureaceastace Re 302,736 
Balance, earned surplus, Aug. 31, 1938-.._______- io ne 
Balance Sheet Aug. 31, 1938 
Assets— LAarilities 

Cash in bank and on hand__-. $224,516} Accounts payable. -_. Ame $4,836 
U. 8. Govt. securities (at cost Rl. est. & pers. prop. taxes__- 96 601 
market value, $51,218)... _ 50,000 Federal and State taxes______ 76,849 
Accounts receivable. -- ~~ -- . 2,688 Int. accrued on Ist mtges___- 10,057 

Dep. with Old Colony Tr. Co. Prin. payments on Ist mtge. 
to cover red. of 163 shares of due within one year__-__- 9,000 


State Theatre Co. common ‘Ist mtge. 4% note, maturing 





stock at $17.75 per share_ _- 2,893 May 1°41, on State Theatre 600,000 
Land, buildings & equipment_x5,124,510] Ist mtge.,3% % , maturing April 
Deferred assets._...-_.--- 162,976 15, 1942, on Orpheum Theat. 

Goodwill . — . 124,870 ($2,250,000 payable quar.) - 429,750 
Due to minority stockholders 

of State Theatre Co_____-_- 2,893 
Tenants’ deposits on leases and 

rents received in advance _- 3,121 

Common stock (par $25)____. 3,881,233 
Surplus (paid-in, earned and 

by appraisal)............. 578,114 

Total...... ae .$5,692,453| Total._._____ $5,692,453 


V. 147, p. 1197. 
Los Angeles Ry. Corp.—Time for Deposits Extended— 
Over 94% of Bonds Now on Deposit— 


Corporation has announced that the time for making deposits and filing 
assents to the plan for refunding $6,860,000 of outstanding underlying 
voaee of the system has been extended to the close of business on Jan. 14, 

The company’s letter to bondholders discloses that a substantial addi- 
tional deposit of bonds was made during the month of December. At 
the close of business Dec. 31, 1938, there had been deposited a total of 
$6,459,000 par value of bonds. This is equivalent to 94.15% of the total 
underlying bonds outstanding. 

The corporation in its letter to bondholders states that it feels sure that 
this extension will be the final one for the deposit of underlying bonds and 
filing of assents to the plan, inasmuch as the amount of bonds now on de- 
posit, and the amount of those which are promised to be deposited within 
this final extension a. will being the total in excess of 95%. 

The plan called for an exchange of a new issue of first mortgage bonds 
for the currently outstanding un ariying bonds of the system, with maturi- 
ties on Oct. 1 and Dec. 1 of 1938 and Dec. 1 in 1940. The new bonds to 
be exchanged for the 1938 maturities will mature in 1948 and those to be 
exchanged for the 1940 maturities will mature in 1950. They will bear 
the same rate of interest as the present bonds and will constitute a closed 
et eertenge on all the property of the Los Angeles Railway Corp.— 

; , Dp. ; 


Louisville Gas & Electric Co. (Ky.) (& Subs.)—Farns. 


« After rescrve for decreciation of $1,681,056 











Year Ended Nov. 30— 1938 1937 
Rn i is dng as nth ince Ss te as ae onion $10,815,206 $10,342,709 
Operating expenses, maintenance and taxes______ 5,637 ,963 5,219,549 

x Net operating revenue_____________________ $5,177,243 $5,123,160 
So | EE ar ae -- 222,313 240,899 

x Net operating revenue and other income__-__ $5,399,556 $5,364,059 
Appropriation for retirement reserve__________ ~~ : J Ae ,000 
Amortization of contractual capital expenditures_ _ 37,000 A 

SSS SSIES ETL “$4,181,556 


Interest charges (net) " bes Oo4 


1,133,184 
160,22 





Amortization of debt discount and expense. _-_-. 2 "159,772 
Amort. of flood & rehab. exp. incurred during 1937 270,167 209 ,000 
Other income deductions_-__......._________.- 20,373 22,530 

I a BIO te din aides ota ds ts eds ade wis hw eh $2,597,606 $2,726,072 


x Before appropriation for retirement reserve. 

Notes—(1) The above figures for the 12 months ended Nov. 30, 1937, 

ve been adjusted to reflect $6,192 of additional taxes applicable to the 
period of 1936 included therein, paid in 1937 and charged to surplus. 

(2) No provision was made by the company for Federal or State income 
taxes or for surtax on undistributed profits for the year 1936, as the company 
claimed as a deduction in its Federal and State income tax returns for the 
year 1936 the unamortized discount and expense and redemption premium 
and expense on bonds redeemed in 1936, which resulted in no taxable 
income for that year. Durng the od from Jan. 1 to Aug. 31, 1936, 
the company made provision for Federal income taxes in the amount of 
$271,400, which was reversed over the period from Sept. 1 to Dec. 31, 
1936. During the period from Jan. 1 to Nov. 30, 1936, the com ny also 
made provision for State income taxes in the amount of $90,060, which 
was reversed during December, 1936. Also provision made for the year 
1937 was reduced as a result of deductions made in income tax returns 
for losses resulting from the flood in Louisville during January and Feb- 
ruary, 1937. No surtax on undistributed profits under the Revenue 
acs of 1936 was incurred by the other companies consolidated herein for 
1 No provision for surtax on undistributed profits during 1937, under 
the Revenue Act of 1936, is included in the above statement, as no such 
surtax was incurred by the company or its subsidiary companies for that 
year.—V. 148, p. 130. 


McCrory Stores Corp.— Sales— 
Period End. Dec. 31— 1938—Month—1937 
Eee Sa $7 


Stores in operation 
—V. 147, p. 3613. 


1938—12 Mos.—1937 
,002,800 $6,763,050 $40,068,166 $41,001,241 
200 200 
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McKesson & Robbins, Inc. — Further Developments— 
Further developments in the McKesson & Robbins, Inc., company 
affairs are briefly outlined as follows 


Committee Formed for Common Holders 

It was announced Dec. 30 that a committee has been formed to represent 
common stockholders. The committee consists of Augustine Lonergan, 
U. 8. Senator from Connecticut: Jeffrey 8. Granger of Sulzbacher, Granger 
& Co., and Frederick L. Rossman, o L. Rossman & Co., both firms 
members of the N. Y. Stock Exchange, and George L. LeBlanc, director of 
American Machine & Metals Co. In a letter to common stockholders the 
committee says ‘‘We believe that the common stock will have an equity 
in the company even though the rumored losses prove to be actual losses. 
if intangible assets which have heretofore been assigned a value of but $1 
on the company’s consolidated balance sheet as of Dec. 31, 1937, are evalu- 
ated at their true worth.”’ 


Tells of Acquisition of International Vitamin : 

Julius Burns, a founder of International Vitamin Corp., of which Coster 
obtained control, testifying at the State hearing Dec. 29, said that in 1931 
McKesson & Robbins became interested in his company and began negotia- 
tions at a time when a New York banking group also was interested in the 
corporation. Coster won, paying $125,600 for 45,150 shares of the com- 
pany’s stock, taking options on other stock, and adding 100,000 shares to 
the capitalization. He arranged a voting trust to give himself control and 
gave Burns a $50,000 bonus to surrender control. 


Grand Jury Opens Inquiry Ps a" 

A Federal grand jury was chosen Jan. 3 and charged with identifying 
such crimes as may have been committed in the ten-year administration of 
McKesson & Robbins, Inc., by the ex-convict, Philip Musica. ’ 

It was announced that the first field of inquiry would be the audit proced- 
ure followed by Price, Waterhouse & Co., in annually certifying the finan- 
cial condition of McKesson & Robbins, and the extent to which this proced- 
ure followed generally accepted standards while failing to uncover an $18,- 
000 ,000 inflation of the drug corporation's $86,000 .000 assets. 


Audit Fees Put at $1,000,000_ : 

More than $1,000,000 in fees was collected by Price, Waterhouse & Co. 
for ten years of audits of McKesson & Robbins, Inc., while F. Donald Coster 
was inflating the books by $18,000,000. These fees were totaled Jan. 5 
by Geoffrey W. Rowbottom, partner of the accounting firm, at the first 
public hearing by the Securities and Exchange Commission. 

The hearing was opened by Irving J. Galpeer, examining counsel of the 
SEC, with the declaration that ‘‘the Commission is interested in exploring 
particularly the circumstances which permitted the prolonged failure of 
the auditors to discover the wholly fictitious character of balance sheet 
items totaling many millions of dollars.’’ : 

“The financial statements in which the false items were contained,”’ 
Mr. Galpeer continued, ‘‘bore certifications by Price, Waterhouse & Co., 
certified public accountants, stating that they fairly presented the position 
of McKesson & Robbins. [hey were filed with this Commission and the 
New York Stock Exchange.”’ 


Telis of Roceioorente. : 

Testimony suggesting that F. Donald Coster himself had been the behind- 
the-scenes engineer of the petition for receivership of McKesson & Robbins, 
Inc., Was given to Assistant Attorney General Ambrose V. McCall Jan. 5. 

The witness was Mayor Thomas J. Spellacy of Hartford, Conn., who 
told how he, on the request of another lawyer, had caused to be filed a 
receivership petition that charged the firm with maintaining an $18,000,000 
fiction in the form of non-existent assets and false receivable accounts, 
without knowing who the person actually represented was. f 

He said he had since heard that it was Coster, but stressed that this 
was only hearsay. In answer to a question from Mr. McCall, he said 
that on the basis of what he had since read it could have been only Coster, 
his brother George Musica, who ae eraded as George Dietrich, or the 
Mc Kesson-Robbins «reasurer, Julian F. Thompson. 


International Vitamins Deal f 

Rowley W. Phillips of R. F. Griggs & Co., investment bankers of Water- 
bury, Conn., and a director of McKesson’s, cleared a one aspect of the 
stock deal in the International Vitamins Corp., on which previous testi- 
mony had been taken. The deal emerged from Mr. Phillips's testimony 
as being in the nature of a pay-off by Coster to Simon Lubarsky, a druggist 
who had been instrumental in building up the Vitamin company to the, 
extent of about $70,000. : 5 

In this deal Mr. Phillips said that for a while McKesson’s had been 
anxious to maintain controi of International Vitamin and for that reason 
the Consolidated Investments Corp., a McKesson subsidiary, had bought 
up large amounts of the stock. As other sources of supply developed, it was 
found advisable, he said, to liquidate the McKesson interest in this firm, 
but Coster declared he wanted to do something for Mr. Lubarsky. 

To accomplish this, the Consolidated sold to the Muriel Securities Corp., 
which had been set up by Lubarsky, 102,150 shares of International Vita- 
mins at $3 a share, he declared, and 95,000 of these were promptly resold 
by Lubrasky to the Griggs company and John DeWitt at $4 a share. 


Trustee for Debentures 
New York Stock Exchange received notice Jan. 6 from the Bank of 
New York that it has been 2 successor trustee, paying agent, 
registrar and conversion agent of the 2-year 544% convertible debentures, 
due May 1, 1950, effective as of Dec. 24, 1938. 
Common Stockholders Bring Suit Seeking $25,000 Damages ; 
Five common stockholders of McKesson & Robbins, have brought suit 
in New Haven against all the directors, the Musica brothers and their 
wives, and Price, Waterhouse & Co. They seek return of their invest- 
ments, alleging that their investments were based on false and fraudulent 
statements in reports. Damages of $25,000 are sought. 
Musica Brothers Plead Guilty 
The Musica brothers—George Dietrich, George Vernard and Robert 
Dietrich—reversed their plea of not guilty Jan. lv in Federal Court. They 
pleaded guilty to an indictment alleging violation of the Securities Act of 
1934, taining to filing of false financial statements with the N. Y. 
Stock Exchange. They will testify for the Government before the Grand 


Jury, it is said. 
Total of Thefts Put at $11,000,000 

The application of the word ‘‘blackmail’’ in the McKesson scandal was 
enlarged Jan. 10 by the Federal investigators beyond the relatively small 
amounts that Mr. Coster was found to have paid for the silence of those 
who knew him when he was Philip Musica, ex-convict. The investigators 
admitted they were occupied now with the possibility of provi that 
Mr. Coster obtained the more or less conscious support of important figures 
in connection with the McKesson structure by creating financial benefits 
for them also. , 

Heretofore it was believed by investigators awaiting a more complete 
check-up that Mr. Coster and his three masquerading brothers, had divided 
among them in 10 years a total of not more than $2,000,000—principally 
for commissions on the ficitious transactions which inflated the McKesson 
crude drug department by $18,000,000. é 

On Jan. 10, however, it was announced by Assistant Attorney General 
Ambrose V. McCall that ‘‘the picture has completely changed.’’ In the 
State securities inquiry which he is conducting parallel to that of the 
Federal Securities and Exchange Commission, Mr. McCall received an 
accounting Jan. 10 showing the real financial loot (as distinguished from 
paper inflation) actually totaled about $11,000,000. 

acob Roggen, senior accountant for Attorney General John J. Bennett 
Jr., reported that most of this $11,000,060 had been taken out of the 
McKesson treasury in the form of cash payments for nonexistent purchases 
before 1932 and that about $5,000.01 0 had cleared through George Vernard, 
the outside man of the Musica combination. 
Coster Diaries Found 

Personal files of F: Donald Coster including two diaries and ‘‘naming 
names,’’ discovered in a smal] wooden shed near the McKesson plant in 
Fairfield, Conn., supply many missing links in the investigation of the 
corporation. 

Acting United States Attorney Gregory F. Noonan, who revealed the 
discovery Jan. 11, said the correspondence, records and two ledger books in 
which the diaries were kept, are so important that he has taken them to 
ee for the persual of Brien M. McMahon, Assistant Attorney 
General. 

Further course of action in the investigation will be determined after a 
conference between Mr. Noonan and Mr. McMahon. 

An effort was made to destroy some of the records and others are in- 
complete, Mr. Noonan said. wo ledger books in the files contain the 
names of persons not previously mentioned in the case. Many of the 
entries are in the handwriting Coster-M usica. 
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Musicas Bailed—Seized by Dewey 

District Attorney Thomas E. Dewey arrested and reimprisoned two of 
the surviving Musica brothers Jan 11, as fast as they were released by the 
Federal authorities on bail. They had pleaded guilty Jan. 10 to Federal 
charges of falsifying the financial statements of McKesson & Robbins, 
Inc., under the 10-year presidency of F. Donald Coster, their brother. 
The two rearrested are ny Dietrich and Robert Dietrich. George 
Vernard was unable to furnish bail. 

Until Mr. Dewey disappointed them, they believed they had arranged 
for their liberty by promising the Federal authorities to uncover additional 
miss records. 

Their counsel, Samuel Reich, said in Court, that the Musicas had under- 
a Mr. Dewey would set similar low bail to facilitate the Federal arrange- 

Mr. Dewey made it plain, however, that a supplemental arrangement 
must be made with him. He has been waiting for an opportunity to arrest 
the Musicas on grand larceny and forgery indictments that he procured 
last Month as a result of his own investigation of the McKesson operations. 

Like the Federal authorities, Mr. Dewey is understood to be interested 
not only in what the minor Musicas did but also in the wider scope of oper- 
ations of some of their powerful associates. 

Authorities Impound Life sneuranse, Bank Accounts, &c., for Drug Firm's 
nefit 

More than $450,000 which possibly can be recovered for McKesson & 
Robbins from members of tae Musica family it was revealed Jan. 12. 

The disclosure came when William J. Wardall, as trustee filed an order 
signed by Federal Judge Alfred C. Coxe enjoining the transfer of property 
now held in the names of the members of the Musica family and some 15 
other individuals and corporations connected with the case. 

Mr. Wardal! said that of the sums already tied up, $°%60,000 represents 
life insurance and that $75,000 has been found in three accounts in a Mon- 
treal bank and $16,000 in a New York bank. 

Explaining the order, Mr. Wardall said: ‘‘While the main stake of the 

itors and stockholders is the continuation of the long-estavlished and 
fundamentally sound business of McKesson & Robbins, we are not over- 
looking for a moment any chance for recovering all we can of the money 
which Coster-Musica and his fellow conspirators stole from the company. 
To this end, the first act of the trustee was to institute an intensive search 
into all financial transactions.’’"—V. 147, p. 4059. 


Madison Square Garden Corp.—Earnings— 


Period End. Nov. 30— 1938—3 Mos.—1937 1938—6 Mos.—1937 
= Met prefit...........- $145,063 $147 ,239 $8,056 loss$28,851 


x After depreciation and all other charges.—V. 147, p. 3313. 


Manhattan Ry.—T7o Seek 7-Cent Fare—Also Plans Move 
for Reorganization Under Bankruptcy Law— 


Charles Franklin, counsel for the company, announced Jan. 9 that within 
a few days he would file a petition in eral Court seeking a seven-cent 
fare on the elevated lines. 

He also announced that he planned to petition for the reorganization of 
the Manhattan Ry. company under Section 77-B of the Bankruptcy Law. 
The company is in receivership at the present time. 

It was disclosed also that Mr. Franlin would start legal action to recover 
about $20,000,000 from New York City for incidental damages suffered b 
his company when the city acquired the Sixth Avenue elevated for demoli- 
tion. he asserted damages consist of the elimination from use of 223 
elevated cars. together with alleged loss at the Manhattan power plant at 
74th St. and the East River and at the company’s yards at 155th St. and 
Eighth Avenue. 

he opinion was expressed in transit circles that the legal moves to be 
undertaken by the Manhattan Ry. were intended primarily te increase the 
bargaining power of the company in the current negotiations by which the 
city hopes to purchase the privately owned rapid-transit lines for the unifi- 
cation of New York City’s subway and elevated transportation. 

A check for $9,050,301 was presented to respresentatives of the Man- 
hattan bondholders’ committee Jan. 9 by Soman Joseph D. McGold- 
rick, as final payment of the purchase price of about $12,500,000 for the 
Sixth Avenue elevated line. A check for $3,500,000 was given to the 
bondholders’ representatives on Dec. 6. 

Unpon receipt of the second check the bondholders’ representatives 
turned over to City Treasurer Almernido Portfolio a check for $9,010,656 
in payment of taxes due to the city up to April 1938. These taxes are paid 
on the entire Manahttan System, of which the Sixth Avenue line was a 

rt. Of the amount paid $7,189,218 represents principal and $1,821,438 

terest.—V. 147, p. 3768. 


Manhattan Shirt Co.—Zarnings— 
Years End. Nov. 30— 


1938 1937 1936 1935 
Gross profit from sales__ $1,188,050 $1,297,651 $1,415,949 $1,023,921 
5 946,804 854,02 














Expenses ___..__._____ 986 359 020 764,820 
OL, oe $201,691 $350,847 $561,929 $259,101 
Other income__________ 255 17,5692 1,111 8,892 
Total income_______- $201,946 $368,416 $563 ,040 $267 ,993 
Depreciation. _._____-- 42,812 41,639 39,642 36,180 
Federal income & excess 
Ue oeciccae ce Ab aes x38,000 85,000 30,473 
Net profit..........- $159,134 $288,777 $438,398 $201,340 
ae ees 196,925 218,804 153 ,162 133 335 
fates in a ais i def$37 ,791 $69 ,973 $285,236 $68,005" 
Shares com. stock out- 
standing (par $25) --- 218,805 218,803 218,800 218,800 
Earnings per share__-_-- $0.73 $1.32 $2.00 $0.92 


x Includes $250 provision for Federal surtax on undistributed net income. 
Note—No provision has been made for Federal normal income tax, excess 
profits tax or surtax on undistributed profits and none appears necessary. 


Balance Sheet Nov. 30 











1938 1937 1938 1937 
Asset3s— & $s TAabilittes— 3 $ 
x Land, plants,&c. 692,417 730,584| Common stk. (par 
G'dwill, pats., &c. 5,000,000 5,000,000} $25) ---------- 5,750,000 5,750,000 
Ges cebaenioee 772,407 732,645 | Accts. payable and 
Accr. int. receiv’le -.._-- 580 accr'd liabilities — 139,270 174,450 
Sundry I'ns & adv. 12,382 12,247| Notes payable.... 300,000 1,950,000 
Mtges. receivable_ 33,200 36,650} Divs. payable_-_--. 42,054 52,570 
y Accts. & notes Tax provision_--- 35,577 67,588 
receivable, &c_. 2,024,686 z2,387,963 | Pay. insettlem't of 
Inventories _._.-. 2,160,463 3,451,515 tr.-mk. litigation 200,000 -...-.. 
Empl. stock acct.. 150,853 165,820! Conting. res., &c. 100,000 100 ,000 
Sundry investm'ts 7,102 10,302| Capital surplus... 614,464 614,464 
Deferred charges - . 32,916 44,644| Earned surplus... 3,848,866 4,007,685 
e a Treasury stock. ~ D7r143,806 Dr143,806 
, 10,886,426 12,572,9501 Total _...----- 10,886,426 12,572,950 
a 11,175 (11,177 in 1937) shares at cost. x After depreciation. After 
reserve for doubtful accounts. z Accounts receivable only.— 147, 


p. 1040. 

Manufacturers Finance Co.—Notes Called— 

The company will call for redemption on April 1 all of the $1,017,000 
outstanding 444% collateral trust notes, series A, due Oct. 1, 1942, in 
accordance with terms of a trust agreement dated Oct. 1, 1934, between 
ne se Co. and the Baltimore National Bank, trustee. 
—Vv. DPD. n 


Masonite Corp.—L£arnings— 


16 Weeks Ended— 
9 Ee Sa cia bedkacidadsdadhscebeosoves 
Shares conmon stock___.___._-_--- iris hen es tik at 
Earnings per share__....................--.--- A 
x After depreciation, Federal income taxes, &c.—V. 147, p. 2870. 


Massey-Harris Co., Ltd.—Bonds Offered—Offering was 
made Jan. 9 in the Canadian markets of $8,800,000 Ist 
(elosed) mtge. bonds by Wood, Gundy & Co., Ltd., W. C. 
Pitfield & Co., Ltd., MeLeod, Young, Weir & Co., Ltd., 


Dec.17°38 Dec. 18'37 
1 $339 ,847 


$219,512 
539,210 536,740 
$0.35 $0.58 
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Greenshields & Co., Inc., and Gairdner & Co., Ltd. The 
issue consists of $1,800,000 serial 314%, and 4% bonds which 
were disposed of privately, and $7,000,000 15-year 44% 
bonds offered at 984 and int., yielding over 434%. 


Outstanding 5% debenture bonds of Massey-Harris Co., Ltd., with all 
unmatured coupons attached, may be tendered in payment for the new 
15-year bonds. The price to be paid (in Canadian funds) for such bonds is 
$104 flat. This price includes pare. premium on redemption, interest 
to March 1, 1939, and premium on United States exchange, and is subject 
to change with fluctuations in exchange rates. 

Bonds are to be dated March 1, 1939. The $1,800,000 will mature 
serially, $300,000 annually for six years. The first two maturities, 1940 
and 1941, will bear 334% coupons and the next four maturities (1942-1945) 
will carry 4% coupons. 

Principal and half-yearly interest )March 1 and Sept. 1) payable in lawful 
money of Canada at any branch of the company’s bankers in Canada, except 
Yukon Territory. Serial bonds in denom. of $1,000 and 15-year 44% 
bonds in denom. of $1,000 and $500, registerable as to principal only. 
Redeemable, at company’s option, at any time prior to maturity on 30 
days notice: for the 344% and 4% serial bonds at 101; for the 15-year 44% 
bonds at 103 if redeemed on or before March 1, 1944, and thereafter at de- 
creasing premiums if redeemed prior to mocury- An annual sinking fund, 
commencing March 1, 1946, will be provided for the 15-year 44% nds, 
amounting to $300,000 per annum. Trustee, The Toronto General Trusts 
Corp. In the opinion of counsel these bonds will be a legal investment for 
insurance companies registered under the Canadian and British Insurance 
Companies Act, 1932, as amended. 

The new issue will be a first mortgage on all properties situated in Canada 
now owned or hereafter acquired, and will also be secured by pledge of al 
the company’s shares in the capital stock of its subsidiaries, as well as by a 
floating charge on all other assets. The Canadian vronerties to be specifi- 
cally mortgaged are valued at in excess of $11,200,000. The company’s 
pulldiogs oa equipment in Canada and abroad are insured for more than 

Net current assets, after deducting all current liabilities, are shown 
in the company’s balance sheet at $20,920,607, or more than 2% times the 
amount of bonds to be outstanding. 

Consolidated earnings for year ended Nov. 30, 1938, available for bond 
interest and denvreciation, amounted to $1,923,238, compared with interest 
requirements of $366,500 on the new issue. Depreciation of $443,913 
was provided in 1938.—V. 148, p. 130. 


Memphis Power & Light Co.—City Increases Offer for 
Utility Properties— 

The City of Merphis on Jan. 9 offered the company $18,127,000 for 
both its gas and electric properties. This compared with an offer of $17,- 
385,000 made by the city on Nov. 30. 

At the conference between officials of the city and the company at which 
the above offer was made, the company offered to sell for $21,000,000. 
This was rejected by the city. 

After the » eeting officials of the cor pany asked the city to put its new 
offer in writing. They pointed out also that property covered by the city’s 
new offer included $330,000 worth of transmission lines not covered by the 
Nov. 30 bid.—V. 148, p. 131. 


Merchants & Manufacturers Fire Insurance Co.— 
Larger Dividend— 


Directors have declared a dividend of 12 44 cents per share on the common 
stock, payable Jan. 30 to holders of record Jan. 20. A dividend of 10 cents 
was paid on Oct. 31, last; a4 cents was paid on July 30, last; dividends of 
15 cents were paid in each of the five preceding quarters, and ‘ms tye 
regular quarterly dividends of 10 cents per share were distributed. In addi- 
a a extra dividend of 10 cents was paid on Oct. 30, 1936.—V. 147, 
p. 2398. 


Metropolitan Industries Co.—Accumulated Dividend— 

The directors have declared a dividend of 25 cents per share on account 
of accumulations on the 6% preferred allotment certificates, 50% paid, 
payable Feb. 1 to holders of record Jan. 20. A similar amount was paid on 
Nov. 1, Aug. 1, April 25 and Feb. 1, 1938, Nov. 1 and on Aug. 1, 1937, and 
compares with $1.50 paid on April 20, 1937, and a quarterly dividend of 
25 cents paid on Feb. 1, 1937.—V. 147, p. 2250. 


Mexican Light & Power Co., Ltd.—Larnings— 
Period End. Nov. 30— 1938—Month—1937 1938—11 Mos.—1937 





Gross earns.from oper_. $640,867 $780,172 $7,425,425 $8,180,303 
Oper. exps. and deprec’n 523 ,407 539,389 5,670,290 5,940,217 
Net earnings _______- $117 ,460 $240,783 $1,755,135 $2,240,086 


—V. 147, p. 3768. 


Michigan Bell Telephone Co.—Larnings— 


Period End. Nov. 30— 1938—Month—1937 1938—11 Mos.—1937 
Operating revenues - - - - - $3,471,720 $3,503,539 $36,811,596 $37,190,646 
Uncollectible oper. rev- - 8,280 8,834 250,564 62,587 

Operating revenues_._. $3,463,440 $3,494,705 $36,561,032 $37,128,059 
Operating expenses - -- -- 2,074,981 2,176,346 23,161,009 23,079,400 


Net oper. revenues... $1,385,459 $1,318,359 $13,400,023 $14,048,659 
Operating taxes__..._-- 495,319 420,385 4,918,109 4,617,872 


Net operating income. $893,140 $897,974 $8,481,914 $9,430,877 
Net income. 5 pergrnth 830,349 846.375 7.914.743 9,035,033 
ow . »D. P 


Michigan Gas & Electric Co.— Dividends— 

The board of directors declared, on Dec. 30, dividends of $1.311%4 r 
share on the 7% te lien stock and $1.12 per share on the $6 prior lien 
stock, payable Fe . 1, 1939 to stockholders of record at the close of business 
Jan. 14, 1939. See also V. 147, p. 3917. 


Middle West Corp.—Removed from List & Registration— 
The stock purchase warrants have been renoved fro ' listing and regis- 
tration on the New York Curb Exchange.—V. 148, p. 131. 


Missouri Pacific RR.—New Plan Filed— 

The elimination of present common and preferred stockholders in a re- 
organized Missouri Pacific RR. is seupennil under a new plan filed with 
the Interstate Commerce Commission by a joint committee con ed of 
representatives of the New Orleans Texas & Mexico Ry. and the Missouri 
Pacific lst & refunding bondholders’ committee (Stedman Committee). 
This plan is in opposition to the recommendations of R. H. Jewell, ICC 
exa’niner, submitted to the Commission last October. . 

The new plan basically does not differ greatly from the modified Stedman 
plan filed with the Co mmission in Sept,, 1937, except for the exclusion of 
the common and preferred holders, and provision for the award of a larger 
percentage of pases lien securities to the first and refunding holders and 
the N.O.T. . holders. 

In a brief filed with the ICC, N. O. T M. representatives state they have 
had discussions with the Stedy.an Comn ittee and have agreed with the 
latter on an allocation of securities, substantially within the limits pro- 
posed by the ICC examiner. The joint committee is prepared to recom- 
mend the new plan to the respective bondholders, if on its basis a prompt 
reorganization can be brought about. 

The new joint committee plan, which would become effective as of Jan. 1, 
1939, differs from the recommendations of Examiner Jewell in the following 
major respects: 

he amounts of first mortgage bonds, series B, general mortgage bonds 
series A and B allotted to the N. O. T. M. bonds are increased so that the 
aggregate par amount of bonds of all issues would equal 100% of the par 
amount of the N. O. T. M. bonds. 

Unpaid interest on the N. O. T. M. bonds is to be paid either in cash or 
second preferred stock. 

International-Great Northern first mortgage bonds are allotted general 
mortgage bonds series A in lieu of first mortgage bonds series B and amounts 
of other junior securities have been slightly changed from the examiner's 

lan. 
¥ The amount of first mortgage bonds series B allotted to Missouri Pacific 
first and refunding mortgage bonds is increased, but these bonds are allotted 
general mortgage bonds series B and prior preferred stock in lieu of general 
mortgage bonds series A porposed by the examiner. 
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Common stock without par value allotted to the first and refundings is 
taken at around $75 a share instead of $100 a share. 

Common stock allotted to Missouri Pacific general mortgage bonds is 
taken at approximately $150 a share instead of $100 a share. 

Total fixed charges under the joint committee plan are $85,547 less than 
the charges of $7,414,265 proposed by Examiner Jewell. 
we The trustee of the MOP estimates that operating revenues of the road 
last year aggregated $80,814,000 and the balance available for interest 
was $5,950,500; for N. O. T. M., operating revenues $14,149,000 and 
balance for interest $1,538,000; and International-Great Northern operating 
revenues $11,822,500 and a deficit before interest of $569,000. 

The new Missouri Pacific system would have capitalization consisting 
of $14,318,000 equipment trust and other undisturbed securities; $14,- 
434,000 new 10-year collateral trust 314s secured by first mortgage 4s; 
$31,769,000 first mortgage series A 3%s8; $126,462.000 first mortgage 
series B 4s: contingent interest securities, incl. $22,193,000 general mort- 
gages series A cumulative income 4s and $94,907,000 general mortgage 
series B convertible income 4%s. The stock would consist of $38,492,000 
prior preferred 5% stock, $70,952,000 second preferred 5% stock and 
149,366,000 (no par) common stock, carried at $100 a share. 

The plan provides that equipment trust certificates of Missouri Pacific, 
N. O. T. & M., and I.-G. N. are undisturbed under the plan, while Plaza- 
Olive Ist 6s are to be undisturbed, bearing 3% fixed interest and 2% con- 
tingent interest. The divisional mortgages and leased lines including 
Pacific of Missouri first 4s and second 5s, Carondelet Branch 4s, real 
estate 5s and Missouri Pacific Ry. third 4s would receive 100% in the new 
10-year collateral trust 3 4s. 

Representatives of the N. O. T. & M. state that if prompt reorganization 
is not brought about under the terms of the joint committee plan, they will 
seek immediate reorganization of the Gulf Coast Lines as a separate unit 
instead S having it consolidated with and reorganized at the same time as 
the MOP. 

Hearings on the debtor plan for the reorganization of the Missouri Pacific, 
and controlled roads, first started before the ICC in 1936. After several 
delays, and numerous hearings, the debtor filed a modified plan with the 
Commission in Sept., 1937, shortly after the Stedman Committee also 
had filed a second plan. However, to speed up the reorganization of the 
road, the representatives of the bondholders stated that they would support 
the road’s plan if it would bring about a speedy reorganization. After the 
filing of briefs about a year ago, the Commission took the matter under 
advisement. The examiner's report, recommending exclusion of present 
stockholders from the reorganization and differing in several respects from 
yrevious plans on which hearings had been held was presented to the ICC 
fe October of last year. 

The ICC now will take the case under consideration, although no final 
ropes of the findings of the Commission is expected for some time.—-V. 147, 
p. 4060. 


Monitor Gold Mining Co.—Registration Suspended— 

The Securities and Exchange Commission has issued an order suspending 
the registration statements filed under the Securities Act of 1933 by the 
company. The first statement, filed on March 2, 1934, covered 750,000 
shares of conmon stock, and the second, filed on Aug. 15, 1935, covered 
130,000 shares. 

The Commission said that deficiencies found had not been cured in 
effective amendments to the second registration statement.—V. 143, p.1406, 


Montgomery Ward & Co.—Sales— 


Period End, Dec. 31 1938—Month—1937 1938—11 Mos.—1937 
Sales _............. $57,084,529 $51,360,407 3408044 956 $410699 ,553 
—V. 147, p. 3768. 


Moore Corp., Ltd.—-Removed from Unlisted Trading— 

The New York Curb Exchange has removed the 7% convertible A pre- 
ferred stock, par $100, and the common stock, no par, from unlisted trading. 
—V. 147, p. 3919. 


(G. C.) Murphy Co.—Sales— 

Period End, Dec. 31— 1938—Month—1937 1938—12 Mos.—1937 
CL eee _..- $7,221,924 $6,592,228 $42,189,148 $42,522,254 
Ce gn co ndineheedeeeaneuae a 201 200 
—V. 147, p. 3616. 


Mutual Drug Co.— May Write Down Preferred Stock— 

L.L. Van Schaack, newly elected President of the company, announced 
that a stockholders’ meeting has been called for Jan. 17 for the purpose of 
considering the reduction of the stated value of company’s 60 cent prefer- 
ence preferred from $7.60 to $3 per share in order to write down the invest- 
ments in subsidiary companies to their book value. Mr. Van Schaack 
stated the adjustment is merely a bookkeeping matter and does not affect 
actual values. 

He further stated that the company has operated very profitably in 
recent years as indicated by the following consolidated net income figures 
before provision for income taxes and profit participation dividends to 
members: 1935, $541,000; 1936, $556,000; 1937, $491,000: and seven 
months of 1938, $251,000. Mr. Van Schaack stated that in excess of 
$1,509,000 in patronage dividends had been paid to members and an 
additional $400 ,000 to stockholders during the three years and seven months 
ended July 31, 1938. He also stated that consolidated balance sheet figures 
as of July 31 indicated strong financial condition with net working capital 
of $1,225,000. Current business, Mr. Van Schaack stated, is excellent and 
the company expects soon to announce plans covering new financing to take 
care of increasing volume. 


Mutual Investment Fund—Asset Value— 

The company states that net asset value on Dec. 31, 1938, after all 
expenses and reserves, was $12.04 per share, compared with $9.98 per 
share on Dec. 31, 1937—~an appreciation of 20.6% not adjusted for dividends 
paid.—V. 147, p. 2539. 


Nashville Railway & Light Co.—T7enders— 

The Guaranty Trust Co. of N. Y. will until 10 a. m. Jan. 30 receive bids 
for the sale to it of sufficient refunding and extension mortgage 50-year 
5% gold bonds due July 1, 1958 to exhaust the sum of $34,827 at prices not 
exceeding 104% and accrued interest.—V. 147, p. 2695. 


National Candy Co.—Annual Meeting Date Changed— 

The board of directors at the last quarterly meeting held Dec. 5, amended 
the by-laws of the company changing the date of the annual meeting of 
stockholders from Feb. 15 to April 1, of each year.—V. 147, p. 3165. 


National Grocers Co., Ltd.—Earnings— 


6 Months Ended Sept. 30- 1938 1937 
x Net income __ - $194,127 $218,528 
Earnings per share : “s $0.31 $0.39 


x After all charges. 


Preferred Dividend— 

Directors have declared a dividend of $2.75 per share on account of 
accumulations on the 7% cumulative preferred stock, par $100, payable 
Jan. 16 to holders of record Jan. 9. Dividends of $1.75 were paid on Jan. 2, 
last, and on Oct. 1, last; a dividend of $5.25 per share was paid on July 1, 
att a dividend of $1.75 per share was paid on April 1, 1938.—V. 147, 
p.: , 


National Gypsum Co.—Transfer Agent— 
Company has appointed Bankers Trust Co. as transfer agent of its com- 
mon stock, effective Jan. 1, 1939.—V. 148, p. 131. 


B® National Power & Light Co.— Disposal of Assets— 
Company reports that its subsidiary, Tennessee Public Service Co., 
disposed of its transportation properties on Dec. 31, 1938.—V. 148, p. 131. 


National Refining Co.—Recapitalization Plan Operative— 

The recapitalization plan has been declared operative by board of direc- 
tors. About 85% of 8% preferred stock has already been deposited, it 
was announced and the time for depositing preferred for exchange has 
been extended te Jan. 31, 1939. 

The recapitalization plan provides for exchanging present preferred for 
new prior preferred and common on basis of 1 1-3 shares of new $6 preferred 
and % shares of common for each share of old preferred and accrued divi- 
dends. The present $25 par common is to be exchanged on share for share 
basis for new conmon with a stated value of $20 per share. 

w Lamprecht, President, has been elected Chairman of board, 


and Edgar G. Hill, now associated with Ford, Bacon & Davis, Inc., has 


ost- ° 


’ Railroad's 5% gold bonds seemed 
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been elected President and a director to fill the unexpired term of E. L 


Mason, deceased.—V. 147, p. 3616. 


(J. J.) Newberry Co., Inc.—Sales— 

Period End. Dec. 31— 1938—Month—1937 1938—12 Mos.—1937 
iin tea ie eatin $8,767,092 $8,151,983 $49,031,416 $50,308,700 
—vV. 147, p. 3616. 

New England Gas & Electric Association— Accumulated 
Dividend— 

Directors have declared a dividend of 37% cents a share on $5.50 divi~ 
dend series preferred stock, payable Feb. 15 to holders of record Jan. 31. 
This dividend is on account of arrears which on Jan. 3, 1959, amounted 
to $18.50. Dividends amounting to $2 were paid in 1937; there were no 
dividends paid on the stock in 1938, last previous dividend being 50 cents 
on Dec. 24, 1937.—V. 147, p. 3021. 


New England Telephone & Telegraph Co.—Larnings— 
Period End. Nov. 30— 1938—Month—1937 1938—11 Mos.—1937 
Operating revenues__.__ $6,363.111 $6,197,814 $68,095,720 $68,498,216 
Uncollectible oper. rev 27 O71 29,206 295,312 212,211 


Operating revenues__ $6,336,040 %6,168,605 


$67 800,408 $68,286,005 











Operating expenses..... 4,780,643 4,558,094 50,654,675 49,145,969 

Net oper. revenues___ $1,555,397 $1,610,514 $17,145,733 $19,140,036 

Operating taxes____-- = 552,713 674,885 6,522,899 7 442,007 

Net oper. income___. $1,002,684 $935,629 $10,622,834 $11,698,029 

Net income.......-- 604 O82 528,301 6,307 313 7,285 ,038 
, 147, p. 370. 


New Orleans Pontchartrain Bridge Co.—Filing of 
Claims— 

Under date of Dec. 29, 1938 Wayne G. Borah, Judge of the U. S. District 
Court for the Eastern District of Louisiana, entered an order requiring all 
creditors of the company and the receivership thereof, to file their claims 
with James W. Smither, receiver, at his office at 1648 Canal Bank Building, 
New Orleans, on or before Jan. 31, 1939.—V. 136, p. 2625. 


New York Central RR.—(Gives Refunding Policy—Alttitude 
on Own and Leased-Line Obligations Outlined to ICC— 


Since the company cannot retire all outstanding obligations of itself 
and lessor companies out of current income as they become due, the ‘‘man- 
agement should have reasonable latitude for excise of discretion’’ as to which 
issues or parts of them should be retired, John Puryear, Assistant to the 
Vice-President of the Central, set forth in a letter answering criticism of 
proposed refunding of some of the maturing issues of leased lines, it was 
learned Jan. 9. 

Mr. Puryear’s letter, dated Jan. 3, answered a communication by 
Oliver E. Sweet, Director of the Interstate Commerce Commission's 
Bureau of Finance, dated Dec. 28, in which he said the Toledo & Ohio 
Central's proposed refunding of $2,067,000 Kanawha & West Virginia 
to be “‘rendering negative’ a part of the 
New York Central's debt reduction program under which, since the end 
of 1932, the Central system has reduced its funded debt by $127 ,800,000. 

Mr. Sweet not only asked additional information concerning the Toledo & 
Ohio Central's application, but, in a more recent letter, has asked for some- 
what similar data on a refunding application of the Cleveland Cincinnati 
Chicago & St. Louis (Big Four) which, like the Toledo & Ohio Central, 
also is a leased line of the New York Central. The New York Central 
joined in both applications. 

Mr. Puryear’s letter: 

“The immediate purpose of the proposed issue is to have the Toledo & 
Ohio Central reimburse the Central, to the extent of its obligations, for 
advances made to the Toledo for retirement of its obligations, through 
the issue of proposed bonds of the Toledo so that the Central will have such 
bonds available in case of need for sale or pledging. The proposed issue 
is an inter-system transaction and so long as the bonds continue to be 
held by the Central the transaction will not represent any increase in the 
outstanding debt of the Central and its lessor companies to the public. 

“It is expected that the Commission by its order in this proceeding will 
impose the usual condition that the Central shall not sell, pledge or other- 
wise dispose of the bonds without further authority of the Commission. 
The Commission will, therefore, have opportunity to pass on the propriety 
of the sale or other disposition of the bonds by the Central when and if 
application shall be made for such authority. 

“The plan for reduction of indebtedness of the Central and its lessor 
companies to which you refer has regard to net reduction of indebtedness of 
such companies collectively outstanding in the hands of the public. It was 
never intended that the plan should prevent all refunding of existing se- 
curities by new issues, it having been always recognized that current re- 
sources would not be probably sufficient to meet all maturities of system 
obligations as they come due. 

‘Not only may such refunding be necessary to provide for maturities 
but may also be desirable when an existing issue can be refunded with an 
attendant interest saving. The plan does not contemplate, however, that 
new issues of securities sold to the public for refunding purposes shall be less 
in amount than the outstanding securities retired, so that the operation 
of the plan will result in as rapid a reduction of the indebtedness of the 
Central and its lessor companies outstanding in the hands of the public 
as may be practicable, having regard to resources available from time to 
time for effecting such reductions. 

“The issue and delivery of the proposed bonds by the Toledo to the 
Central will not increase the system indebtedness outstanding in the hands 
of the public unless and until the bonds are sold or disposed of by the 
Central, and before that can be done the Commission will have, as above 
indicated, an opportunity to pass on Cdntral’s need for funds and the 
= of obtaining same through the sale or pledge of tne proposed 
vonds. 

‘“‘Assuming that the bonds are sold at some future date, with the Com- 
mission’s approval, the effect would be to reduce by their principal amount 
the net reduction in outstanding debt which shall have been effected under 
the plan up to the time of such sale. By reference to the statement dated 
July 28, 1938, filed in Finance Docket No. 12,108, it will be seen that such 
reduction for the Central and its lessor companies since Dec. 31, 1932, 
amounted as of July 1, 1938, to $127,799,632, with a resultant annual 
saving in interest charges of $8,629,033. With the payment of $5.000,- 
000 of Chicago Cleveland Cincinnati & St. Louis Railway Company’s 
(Cairo division) first mortgage 4s, which matured on Jan. 1, 1939, the 
corresponding figures are approximately a $130,450,354 net reduction in 
outstanding debt since Dec. 31, 1932, with about $8,842,748 in annual 
savings on interest. With more normal conditions of business in the 
future it can be expected that further reductions in net outstanding debt 
can be accomplished under the plan. 

‘The resources of the Central have not been sufficient in recent years, 
and are not ef to be sufficient in the near future, to permit it to provide 
for retirement of all maturing obligations of itself and its lessor companies 
as they mature without refunding some part thereof. It has been necessary, 
and will doubtless continue to be necessary, to refund a portion of the ma- 
turiting obligations through the issue of new securities. 

‘*Where lessor companies are in a position to issue to the Central, in dis- 
charge of advances for debt retirement, their mortgage bonds or other 
obligations of a character suitable for sale or pledge by the Central for the 
purpose of reimbursing itself for such advances, it is submitted that it is 
proper and necessary for the Central to call on them to do so, bearing always 
in mind the objective of the debt reduction plan, which is to effect over a 
period of years as large a net reduction as is reasonably feasible in the out- 
standing debt of the Central and its lessor companies. It is appropriate 
that such reduction should be distributed as equitably as may be practicab'e 
as between the Central and the several lessor companies. 

“The policy of the plan is to retire as much of the maturing obligations 
as is found practicable without refunding, but it cannot be ex that 
the Central system will be in a position to retire out of current resources 
all outstanding obligations as they become due and 7 all refunding 
operations. It is our view that the management sbould have reasonable 
latitude for exercise of discretion as to which particular issues, or parts of 
issues, of retired obligations should be refunded and which should be re- 
tired without refunding for the purpose of effecting a net reduction of out- 
standing debt as contemplated by the plan. We feel that the pro 


issue represents a sound exercise of such discretion and is entirely consistent 
with the plan.”’ 
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Earnings for November and Year to Date 


Period End. Nov. 30— 1938—Month—1937 1938—11 Mos.—1937 
Railway oper. revenues_$27 556,001 $28,678,023 $269579 065 $338019 218 
ailway oper. expenses_ 21,201,892 23.354:443 215,252 '127 259,723 981 


8 $79,194,237 


Net rev. from ry. oper. $6,354,109 























rte Ag al om BE 2 11703'382 13047 702 
Other income”, "come. $3.158-333 $1,896.67 $12.778.655 $37,005,245 
piso duct. foii ine ERR ANP $9895 248 890-918-408 899.878 853 
Total fixed charges_____ 4.137.955 4,248,174 44'912'977 48'398'172 
Nor ining, After fixed che $104:581 $501 065x$20.413.440 $6,903 378 


x Deficit. 


New Director— 

William E. Levis, President of the Owens Illinois Glass Co., has been 
elected a director of this railroad to succeed the tate Frederick W. Vander- 
bilt.—V. 148, p. 132. 


New York Dock Co.— Deposit Time Extended— 

Company reports that the time within which 5% serial gold notes, series 
due A prill, 1938, may be deposited under the plan of recapitalization, dated 
Feb. 16, 1937, has been extended to June 30, 1939. 

License Is Approved— 
ve M.B. Driscoll , examiner of the Bureau of Motor Carriers of the Interstate 
Commerce Commission, on Jan. 4 recommended that the Comn ission grant 
an application of the company for a broker's license authorizing operations 


in oe screnaing ot transportation of general commodities by motor carriers. 
—vV. 147, p. 2696. 


New York Hanseatic Corp.—Balance Sheet Dec. 31— 





Assets— 1938 1937 
Cash and bullion in banks_____________________- $1,116,653 $1 032.592 
Bankers’ accepts. on hand & pledged as collateral_. 1,459,525 1,838,409 
Debs. issued by Fed. Home Loan Bank____-_-_.-- | _____- 1,391,011 
Federal Nat. Mtge. Assn. notes___....___..___.- oo Ry Bree 
U. 8. Govt. securs. on hand and pledged as collat__ 20,349,003 12,225,881 
Securities ______ pitied aku Gta mer a ee 1,271,589 1,368,943 
Securities, contracta_......________. ee S 120,547 880,65 
Bankers’ acceptances sold_____________________ 9,946 28,893 
Loans and advances________ ERE ONE 85,400 149,818 
Accrued int. receivable and defererd items________ 56,083 56,185 

a weaweas ___.---$24,982,471 $18,972,384 

Liabilities— 

Due to customers. __- sui i a $60,540 $118,524 
Loans payable__________ LIE EOS .--- 16,390,000 14,730,000 
Security contracts_______ ee eS eee Ae 5,102,043 810,257 
Securities purchased but not yet received asia 75,256 ao 
Bankers’ acceptances sold_____ ___ re Gee 9,946 28,893 
Dividend payable______- LP SME IRL AT CO OR gy 80,000 80,000 
Unearned disct., int. & reserve for taxes, &c_____~ 118,499 127 ,898 


é 325,531 
2,000,000 2,000,000 
ES Se ey ee 785,969 751,281 


Total ye Or 

New Officers— 

Dominic W. Rich was on Jan. 9 elected Executive Vice-President of this 
corporation at a special meeting of the board of directors. Walter Oppen- 
heim was elected Treasurer, to succeed Cyril F. Dos Passos, who resigned 
as an officer, but will continue as a director. Mr. Rich and Georg 8S. 
Hirschland were added to the board of directors.—V. 147, p. 391%. 


New York Investors, Inc.—Stricken from List— 

, The common stock (no par) has been stricken from the New York Stock 
Exchange list. This security was suspended from dealings on Nov. 7, 
1938. In an order signed Nov. 4, 1938, the U. S. District Court for the 
Eastern District of New York declared the company (a holding corporation 
which some time ago filed a petition for reorganization under Section 77-B 
of the Federal Bankruptcy Act) to be insolvent within the intent and mean- 
ing of Section 77-B of the Federal Bankruptcy Law.—V. 147, p. 3022. 


New York & Honduras Rossario Mining Co.—Earnings 





Period End. Dec. 31— 1938—3 Mos.—1937 1938—12 Mos.—1937 
x Net profit $228,448 $228,561 $757,606 $887,004 
y Earnings per share $1.21 $1.21 $4.02 $4.71 

x After charges and taxes. y On 188,367 shares of capital stock.—- 


V. 147, p. 3918. 
New York Merchandise Co., Inc.—Larger Dividend 


Directors have declared a dividend of 15 cents per share on the common 
stock, par $10, payable Feb. 1 to holders of record Jan. 20. Previously 
regular poten | dividends of 10 cents per share were distributed. In addi- 
ioe, £8 extra dividend of 10 cents was paid on Dec. 15, 1938.—V. 147, 
p. 3316. 


New York New Haven & Hartford RR.—Preferred Stock- 
holders to Support Plan— 


The preferred stockholders committee (Harry W. Harrison, Chairman) 
announced Jan. 10 that it would support the provisions of the amended 
plan of reorganization in respect to its application to preferred stockholders. 

Mr. Harrison s»ys in part: 

“You will recall that the directors of your railroad filed a proposed plan 
of reorganization on June 1, 1937. This plan your committee approved and 
has supported. Because of reduced earnings, the directors petitioned the 
Interstate Commerce Commission to reopen the proceedings and permit 
them to file an amended plan. This request was granted and on Dec. 30, 


1938, they filed an amended plan which differs from the original plan in 
the following important respects as affecting the holders of preferred stock: 


“It is now proposed to leave undisturbed $20,294,000 of present obliga- 
tions. It is further proposed to provide for $7,500,000 prior lien 34% 
bonds which, if necessary, can be sold for cash. It is further proposed to 
issue to creditors, secured and unsecured, $112,582,032 of fixed interest 
bonds, $95,813,924 of income bonds, $71,656,886 par value of preferred 
stock, and $62,482,845 par value of common stock. he plan states that 
after thus providing for creditors there is an equity. ‘Book value available 
for stockholders,’ of $28 ,497 ,884: one-half of this equity is to be distributed 
pro rata to the holders of the present preferred stock and the remaining 
one-half to be carried to corporate surplus. 

“In the original plan an allowance was made to preferred holders for 
accumulated dividends and this is eliminated in the amended plan. 

“The amended plan, however, gives a substantial equity to the preferred 
holders, and the new common stock which they receive should be of greater 
value, per share, than that which was proposed under the original plan. 

‘“‘In the amended plan fixed interest bonds have been decreased frim 
$147.100,828 to $112,582,032 and contingent interest bonds have been in- 
creased from $47,414,270 to $95,813,924. In commenting upon earnings 
available for fixed charges, the directors state that $13,488,674 which in 
the original plan was taken as income available for fixed charges is still 
believed to be a reasonable estimate in normal time and also state that in 
their opinion the property even during the present time of depressed earnings 
would have available $6,500,000 for fixed charges. However, under the 
amended plan only $5,517,673 of earnings are required to service the pro- 
posed fixed interest obligations. 

“It is interesting to note that in spite of the pressure of bondholders’ 
groups to wipe out the preferred stock (or subject it to heavy assessment) 
the directors have pro to give the preferred _holders over one-sixth 
of the common stock of the new corporation. Under the original plan 


they received a little less than one-fourth, but as stated above, the common 
stock under the new plan has a greater asset value and is better protected. 
Your committee believes that on the whole the new plan is definitely in the 
interest of the preferred stockholders and while it will use its best efforts 
to improve the treatment wnica they are accorded under it, it will neverthe- 
aw: 3 generally sageert the amended plan as presented by the directors.”’ 
—V. 147, p. 4 ‘ 
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Nineteen Hundred Corp.— Stock Called— 
on orporation has called for redemption on Feb. 15 a 3,678-share lot of 
- — a $30 5  oenens to aa pueeescensens by the nompeny. Redemption 
are plus div ‘ 
tags to Fenn as. Ae vidends accumulated or accrued from Noy. 15, 
‘lass A shares may be 7 Ss 
—V. 146 p 3004. y converted into an equal number of class Bshares. 


North American Co.—Stockholders to Vote Jan. 30 on 
Plan to Sell Securities and Merge Subsidiary— 


J A special meeting of stockholders of the company has been called for 

an. 30, for the urpose of considering and acting upon the plan to sell new 
securities and eliminate North American Edison Co. from the system. 

oc nder the plan the corporate structure of the holding company system 
of the North American Co. will be simplified by the elimination of North 
American Edison Co. as an intermediate holding company, upon the dis- 
solution of which its present subsidiaries will be direct subsidiaries of the 
“— Sjnaican Co. 

e North American Co. will have outstanding with the public: $20,- 
000,000 of 344% debentures due 1949, $25,000,000 of 334 % debentures due 
1954, and $25,000,000 of 4% debentures due 1959, in place of the $50,- 
260 000 of 5% debentures, due 1957, 1961 and 1969, and $16,218,000 of 
534% debentures due 1963, of the North American Co. and North American 
Edison Co. now outstanding with the public; and $30,317,950 par value of 
6% praceeves stock, and $34,829,000 par value of 534% preferred stock 
equal to the aggregate par and stated values of the 6% and $6 preferr 
stock of the North American Co. and North American Edison Co. now out- 
standing with the public; and $85,744,290 par value of common sotck, 
— to the stated value of its no-par value common stock now outstanding 

th the public. 

The net income, after provision for taxes but_before interest charges, of 
the North American Co. and North American Edison Co., combined, for 
the 12 months ended June 30, 1938, is equal to approximately 8.1 times the 
annual cash interest charges on the new debentures and, after taxes and 
interest charges on such debentures, to approximately 4.9 times the total 
annual dividend requirements on the present and new preferred stock of 
the North American Co. 

At the meeting it is proposed to change the 5,000,000 authorized and 
unissued shares of the serial preferred stock (no par) and the 606,678 au- 
thorized and issued shares of 6% cum. pref. stock ($50 par) into the same 
aggregate number of shares of serial preferred stock (par $50) all of one 
class (such 6% cum. pref. stock to be the initial series of the serial preferred 
stock and to be designated as preferred stock, 6% series), and to make 
certain other changes in the terms of such stock, including the conferring 
of certain voting and other rights on the holders thereof; and to change 
the 50,000,000 authorized shares of common stock, from shares without 
par value into an equal number of shares of $10 par value. Thereafter 
the company is to have an authorized capital stock consisting of 5,606,678 
shares of serial preferred stock (par $50) and 50,000,000 shares of common 
stock (par $10). 

It is proposed that the certificates of organization of the company be 
amended so that article seventh shall be eliminated and article fourth shall 
be amended. In order to implement the proposed amendments to the 
certificate of organization and make other desirable changes in the by-laws 
of the company it is proposed to adopt new by-laws for the company in 
place of its by-laws now in effect. 

In oraer to effect the proposed change and adopt the proposed amend- 
ment to the certificate od cetanisation, the affirmative vote of the holders 
of two-thirds of each class of outstanding stock of the company is r uired. 
Until such vote is obtained, it is not intended to vote the proxies solicited 
in favor of the adoption of the new by-laws. Stockholders who execute 
proxies retain the right to revoke them at any time before they are voted. 


Purpose of Proposed Action 


_ The proposal to amend the certificate of organization of the company 
is to permit the refunding of the $23,913,000 of outstanding 5% debentures 
due 1961 of the company and the $42,565,000 of 5% and 544% debentures 
and the 348,290 shares of $6 preferred stock, of the stated value of $34,- 
$29,000, of the company’s subsidiary, North American Edison Co., out- 
standing with the public, through the issue and sale by the company for 
cash to underwriters of $70,000,000 of new 3%, 3% and 4% debentures, 
and $34,829,000 of 5% % serial preferred stock of the company, $50 par, if 
market conditions are favorable in the judgment of the board of directors, 
and further to simplify the holding company system of the company by 
the elimination of North American Edison Co. as an intermediate holding 
company. ‘ 

Upon completion of the various transactions all of the direct subsidiaries 
of North American Edison Co., the principal of which are Union Electric 
Co. of Missouri, Wisconsin Electric Power Co., Wisconsin Gas & Electric 
Co., Wisconsin Michigan Power Co., and the Cleveland Electric Illuminat- 
ing Co., will become direct subsidiaries of the company upon the dissolution 
of North American Edison Co. 

The new debentures which the company proposes to sell will consist of 
$20,000,000 of 34 % debentures due 1949, $25,000,000 of 334 % debentures 
due 1954, and $25,000,000 of 4% debentures due 1959; and the new preferred 
stock which the company proposes to sell will consist of 696,580 shares of 
preferred stock, 5% % series (par $50). The redemption of the debentures 
of the company and of the debentures and preferred stock of North American 
Edison Co. above referred to will require an aggregate of $105,628,810, 
together with an amount equal to interest and dividends accrued to the 
respective redemption dates. 

It is expected that arrangements will be made to offer the holders of out- 
standing preferred stock of North American Edison Co. a prior opportunity 
to purchase from the underwriters the new 5% % preferred stock of the 
company. 

The proceeds from the sale of the new debentures and preferred stock 
(together with treasury funds) will be applied to the redemption of the com- 
pany's outstanding debentures, and, through a capital contribution to 
North American Edison Co. of an amount sufficient therefor, to the re- 
demption of the debentures and preferred stock of that company outstanding 
with the public. The company now owns $695,000 of the debentures, 
19,400 shares of the prefered stock and all of the 490,000 shares _ (stated 
value $49,000,000) te common stock of North American Edison Co., and 
all of these securities, together with the open account indebtedness from 
North American Edison Co., will be surrendered to North American 
Edison Co., and its liabilities will be assumed, in exchange for all of the 
assets of North American Edison Co. : By ~S 

On Dec. 31, 1938, the company and North American Edison Co. filed a 
joint application to the Securities and Exchange Commission under the 
Public Utility Holding Company Act of 1935 for approval of the various 
transactions involved, and on the same date of company filed a registration 
statement with respect to the proposed new securities under the Securities 
Act of 1933. 

After consideration of the provisions of the Act and, so far as presently 
ascertainable, of the views of the SEC, it is deemed advisable that the new 
preferred stock have a par value of $50 per share and general voting power, 
with additional voting rights, along with the outstanding preferred stock, 
with respect to the election of directors. The serial preferred stock now 
authorized by the company’s certificate of organization Consists of 5,000 ,000 
shares (no par) and without voting power. | Accordingly, it is proposed 
to effect the changes in the company’s certificate of organization referred 
to above. 

Description of Serial Preferred Stock After Amendment 

The following statements are brief summaries of certain proposed provi- 
sions with respect to the serial preferred stock, and of certain proposed 
provisions with respect to the preferred stock, 6% series, and common stock. 

The serial preferred stock is to be issuable in one or more series and 
directors are to be authorized to fix, for each particular series, other than 
the preferred stock, 6% series, the distinctive serial designation; the annual 
dividend rate and the date from which dividends on all shares of such series 
issued prior to the record date for the first dividend payment shall be 
cumulative; the redemption price; the distributive amount per share payable 
on dissolution or any distribution of assets; and the terms or amount of any 
sinking fund. The redemption price and distributive sao Pe share 
on the preferred stock, 5% % series, have not yet been determin and it is 
not intended to provide any sinking fund for such series. All shares of serial 
preferred stock shall be identical with each other in all other respects and 
are to be of equal rank with each other, regardless of series. 

(a) Dividend Rights—Before any dividends or other distributions on the 
common stock shall be paid or set apart for payment or any common stock 
purchased, retired or otherwise acquired by the company, the holders of 
the serial preferred stock are to be entitled to cumulative dividends at the 
rate for the particular series fixed therefor by the board of directors (except 


285 








‘ . . . 
286 Financial 
in the case of the preferred stock, 6% series, the dividend rate for which 
will be fixed by the propdésed amendment at 6% per annum, as at present), 
and no more, when and as declared, payable quarterly on Jan., 1. &c. There 
are no limitations in any indentures or other agreements on the payment 
of dividends on the serial preferred stock. 

(b) Voting Rights—The holders of shares of the serial preferred stock 
and common stock shall have one vote per share for all purposes, and without 
regard to class except as stated below or as otherwise required by statute. 

Uniess and until dividends payable on the serial preferred stock are in 
default in an amount equivalent to 12 full quarter-yearly dividends, the 
holders of the serial preferred stock, voting separately as a class and without 


regard to series, shall be entitled to elect one-fourth of the board of directors, 
and the holders of the common stock, voting separately as a Class, shall 
be entitied to elect the remaining directors. Unless and until such an event 


shall happen, the directors shall be elected by classes whose terms expire in 
successive years, and shall hold office for three years (except that the serial 
preferred stockholders will, at the annual election to be held in 1939, and 
the seria! preferred and common stockholders will, at any subsequent an- 
nual election at which directors of all classes are required to be elected, elect 
by classes ali of the directors which they are entitled to elect, and the terms 
of such classes shall expire, respectively, in the first, second and third 
years thereafter). 

If and when dividends payable on the serial preferred stock are in default 
in an amount equivalent to 12 full quarter-yearly dividends, and until such 
default shall have been remedied as stated below, the serial preferred stock 
holders, voting separately as a class and without regard to series, shall be 
entitled to elect the smallest number of directors necessary to constitute 
a majority of the full board of directors, and the common stockholders, 
voting separately as a class, shall be entitled to elect the remaining directors 
of the company. Upon the happening of any such event, a meeting of 
serial preferred and common stockholders for the election of directors shall 
be held upon call by the President or Secretary of the compnay, or, if not 
so calied withiu 15 days, then, upon cail by the holders of not less than 
1,000 shares of serial preferred-stock, after notice to the company. During 
the existence of such default the directors so elected shall hold office for the 
term of one year. If and when all dividends then in default on the serial 
preferred stock shall be paid, the ents of the serial preferred stock and 
common stock to elect directors shall, at the next annual meeting for the 
election of directors, revert to the status existing before such default. 

No amendment to the certificate of organization which would .reate or 

increase any class of stock ranking prior to or ona parity with the serial 
preferred stock, or which would increase the authorized serial preferred 
stock, or which would change the express terms of the serial preferred stock 
in any manner substantially prejudicial thereto, shall be made without the 
vote or consent of the holders of at least two-thirds of the serial preferred 
stock then outstanding, as a Class; and if any such amendment would be 
suvstanwially prejudicial to less than all series of serial preferred stock at the 
time outstanding, the vote or consent of the holders of at least two-thirds 
of each series so affected shall also be required. 
» (c) Liquidation. kignis—betoreany amount shall be paid, or any assets 
distributed, on the common stock, upon any liyuidation, dissolution or 
winding up of the company, or any distribution of its capital, and after 
payment of all creditors of the company, the holders of the serial preferred 
stock shall be entitied to be paid, in the case of the preferred stock, 6% 
series, $50 per share (as at present), and, in the case of any other series, 
the amount for the particular series fixed therefor by the board of directors, 
plus, in each case, an amount equal to all dividends accumulated or accrued 
to the date of distripution. 

(d) Redemptiun Provisions—The serial preferred stock is redeemable at 
any time, at the option of the company, in whole or in part (by lot or in 
such ovner manner as the board of directors may determine), in the case 
of the preferreu stock, 6% series, at $55 per share (as at present), and, in 
the case of any other series, at the redemption price for the particular 
series fixed therefor by the board of directors, pius, in each case, an amount 
equal to all dividends accumulated or accrued to the date of redemption. 

(e) Other Mutters—The serial preferred stock will have no preemptive, 
subscription or conversion rights. It is intended that all serial preferred 
stock issued be issued as fully paid and non-assessable. 

Changes to Be Effected in 6% Cumulative Pref. Stock 

The change of the present 6% cum. pref. stock into preferred stock, 6% 
series, will not result in any change in such stock with respect to priority, 
dividend rate, reaemption price, or amount distributable upon dissolution. 
The holders of the preferred stock, 6% series, will participate with the 
holders of serial preferred stock of other series in the voting rights of the 
serial preferred stock whereas the 6% cum. pref. stock now votes share for 
share with the common stock on all matters, except as otherwise specifically 
provided by statute. There are now authorized and issued 606,678 shares 
of 6% cum. pref. stock and 5,000,000 shares of serial preferred stock of 
which no shares have been issued. Such serial preferred stock is now au- 
thorized to rank equally with the 6% cum. pref. stock as to dividends and 
other distributions. Under the proposed amendment, the preferred stock, 
6% series, will be the initial series of the seria! preferred stock and additional 
stock of such series or of any other series may thereafter be issued upon 
appropriate action by the board of directors up to the aggregate number of 
shares of serial preferred stock authorized. The provisions for redemption 
of the serial preferred stock will include an additional provision that prior 
to the redemption date the company may d it with a bank or trust 
company, in trust for such ae, funds sufficient to redeem the shares 
so Called, after publication of notice of such redemption or after irrevocable 
authorization therefor has been given to such bank or trust company, and 
after such deposit all such shares shall no longer be deemed outstanding. 


Changes to Be Effected in Common Stock 


The common stock (no par) will be any into common stock, par 
$10 per share, and certain other changes will made in such stock. he 
voting rights of the common stock will be substantially as described above 
under ‘voting rights,’ whereas the common stock now votes share for share 
with the 6% cum. pref. stock on all matters, except as otherwise specifically 
provided by statute. No dividends or other distribution shall, after adop- 
tion of the proposed amendment, be declared or paid on the common sotck 
nor shall any shares of the common stock be purchased, retired or otherwise 
acquired by the pn ee fe unless, after giving effect thereto, there shall 
remain a balance of earned surplus, net profits, and reserves created for losses 
resulting from the revaluation, sale or other disposition of any of the assets 
of the company, which in the ‘egate shall be at least equal to 15% of the 
—— par value of all serial preferred stock then outstanding. It is 
a pro that the supplemental indenture under which the new de- 
bentures are to be issued contain, among other things, a provision prohibit- 
ing the Payment of common dividends which would exceed the sum of (a) 
the amount of ‘‘net income of the company, after ‘~gedre for dividends 
on preferred stock, accumulated after Dec. 31, 1938," as to be defined in 
such supplemental indenture, and (b) the amount of $6,000,000. 

- New By-Laws 

or some time it has been thought best to recast the by-laws into 
succinct form in consonance with more recent practices cad amendinente 
to the New Jersey Corporation Laws. Considerable changes in the by-laws 
are now necessary in order to conform to the new voting provisions con- 
tained in the proposed amendment to the certificate of organization. The 
proposed new by-laws give effect to these changes. 

Article I of the new by-laws contains the sections dealing principally 
with the conduct of stockholders’ meetings. The date of the annual meet- 
ing and the period of notice required for all stockholders’ meetings are un- 
changed, but the new by-laws provide that stockholders’ meetin may be 
held either at the office of the company in New York or at the office of the 
company in New Jersey. The provisions with regard to voting and a 
quorum are changed in order to implement effectively the proposed amend- 
ment to the certificate of organization. A new proves is added which 
permits the prefirred stockholders to remove from office any director 
elected by them, and which permits the common stockholders to remove 
iy — paz or — by them. 

cle oO} e new by-laws contains the sections deali rincipall 
with the directors. The classification of directors in reapect’ of the “ims 
for which they shall severally hold office and the provisions with respect 
to the filling of vacancies in the board are changed in order to implement 
eftectively the proposed amendment to the certificate of organization. A 
quorum is changed from seven directors to a Majority of the members of the 
board at the time in office. It is provided that at least one member of the 
executive committee shall be a director elected by the class of stock then 
entitled to elect a a of the board of directors. In keeping with 
more recent practice and the necessity of compensating directors who are 
not salaried officers of the company for their attention to the affairs of the 
company, the new by-laws contain provisions authorizing the board to pay 
fixed compensation within certain limits. The fees paid for attendance at 


meetings may also be fixed by the board at not to exceed $50 per meeting, 
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instead of $20 as heretofore, and certain provisions for the indemnification 
of directors are added.—V. 148. D. 132. 


North Butte Mining Co.—Rights— 

Stockholders of record Jan. 14 will be offered the right to subscribe to 
unissued shares and shares now held in the treasury at $2.50 per share, 
in the ratio of one share for each two shares or fraction thereof now held. 
Rizhts will be mailed to stockholders on Feb. 13. The rights will expire 
on March 15, 1939.—V. 146, p. 1855. 


Northern Pipe Line Co.— New President— 
See Buckeye Pipe Line Co., above.—V. 147, p. 2400. 


Northern States Power Co.— Weekly Output— 

Electric output of the Northern States Power Co. system for the week 
ended Jan. 7, 1939 totaled 25,732,834 kilowatt-hours, an increase of 1.7% 
compared with the corresponding week last year.—V. 148, p. 132. 


Nunn-Bush Shoe Co.—Directorate Increased— 

Directorate of this company has been increased to seven from five by 
the election of two ey ployees, one representing the manufacturing division 
and the other the corr pany’s retail store organization. At the saz e tin e, the 
Edger.on, Wis.. plant was authorized to have an observer sit in on directors’ 
meetings 

Masteew Fenske, the oldest employee in point of service in the Mil- 
waukee plant, and T. H. Keucher, with com pany’s retail stores, are the 
two enployee-directors. They were previously selected by employees as 
candidates for the Board.—V. 148, p. 132. 


O’Brien Gold Mines, Ltd.—L£arnings— 


Oct. 2°37 to Oct. 3 ’36 to Oct. 5 '35 to 
1 Oct. 3 '36 








Period-—— Oct. "38 Oct. 2 °37 3 
Production of bullion, sold & on hand_x$1,309,834 $1,229,950 $466,013 
Prod. of concentrates not yet treated, j§§$------ £------ 394 
Metal in process, at est. net value___- = __---- ee Oe 14,593 
Interest on invest nents and deposits - 17,840 17,821 17 426 
pS OF eae 106 2,044 

Total ‘ ; : _ $1,327,674 $1,247,877 $507 ,469 
Operating, incl. devel., mn ining, mill- ; “ 

ing & gen. & office expenses_-_ __--- 433 .769 360 ,540 251,058 
Legal & directors’ fees, stock transfers, 

registration, int. & disct., taxes on ’ : 

capital and miscellaneous_ - -- _---- 47 396 47 849 8,365 
Res. for deprec. of plant, bidgs. & eq 66 ,000 42,144 41,725 
Prelim. devel. from No. 2 shaft, &c__ 140,012 112,338 ecigtd ith 
Outside exploration written off_-- --- 3,074 16,311 32,139 

Net profit for the period______---- $637 423 $668 ,695 $174,182 


x After deducting $106,208 applicable to operations of prev. fiscal periods. 
Comp trative Balance Sheet 


Assets— Oct. 1 1938 Oct. 2 1937 
oe os mee $330,661 $152,424 
Invest. in Don. of Can. bonds, at cost__-_-------- 516,243 519 427 
Interest accrued on bonds_-_-__._._..------------- 7,016 6,610 
Bullion at esti nated net value________---------- 47 415 66,817 
Sundry accounts receivable__.....------------- 3,300 4,906 
a se tae ne oad a - meee 
Concentrates and metal in proc., at est.net values. -—_-_._-. 84 556 
ne uae a aeres 72,245 75,910 
I as a wah tena Subd 151,371 137 ,184 
Bal. taken over at inception of company _- --- -- 431,220 431,220 
EOE PEE EEE Se 1.383 ,910 1,383,910 
a Plant, bldgs. & equipment, at cost__-_----- ae 588,651 566 377 
Inv. in Cline Lake Gold Mines, Ltd. (no personal " 

OS RRR Ee KR Ia 892,540 451,745 
Exvloration on outside properties___.__.-._----- 17,175 1S. 








ee a Sle 
Liabilities— 
Accounts payable and accrued charges_-- ~~ - --_--- $39 027 $43 ,709 
Salaries and wages payable______.___-_-------- 23 133 13 ,054 
ERE RE LEI TG ED OT 91,938 98 ,686 
Cee eee (NO OE). iso cecicnccannasaweeuk 3,000,000 3,000,000 
SS ia ok tin ok cs id alaneae eons ornare 1,293 ,070 744,507 
ae eae ee eee eR Ae ey eee ey $4,447,167 $3,899,955 


a After reserve for depreciation of $168,386 in 1938 and $102,226 in 1937. 


Initial Dividend— 
Directors have declared an initial dividend of 10 cents per share on the 
common stock, payable Feb. 1 to holders of record Jan. 16.—V. 146, p. 445. 


Ohio Bell Telephone Co.—Earnings— 


Period End. Nov. 30— _1938—Month—1937 1938—11 Mos.—1937 
Operating revenues -_-_-_-- $3 86 $3,525,051 $38,228,221 $38,436,505 
Uncollectible oper. rev_- 0,338 12,457 205,670 67 ,969 


$3,512,594 $38,022,551 $38,368,536 





Operating revenues___ $3,561,748 








Operating expenses -_ - - _- 2,179,851 2,301,348 24,413,005 24,065,220 
Net oper. revenues__. $1,381,897 $1,211,246 $13,609,546 $14,303,316 
Operating taxes_______- Cr632 ,361 455,776 4,219,603 5,282,861 
Net operating income. $2,014,258 $755,470 $9,389,943 $9,020,455 
Net income__________- 1,767 ,886 754,527 9,077,377 8,979,691 


—V. 147, p. 3618. 


Ohio Power Co.—Removed from Unlisted Trading— 

The New York Curb Exchange has removed from unlisted trading the 
company’s Ist and refunding mortgage gold bonds, 5% series B due July 
1, 1952.—V. 147, p. 3618. 


Oklahoma Gas & Electric Co.—Earnings— 


12 Months Ended Nov. 30— 1938 1937 
Gross operating revenues___._...-.------------ $13,299,234 $13,051,935 
Net oper. rev. & other inc. before appropriations 


for retirement reserves and after taxes__-_----- 5,674,205 6,052,581 
Net income after deductions for int. charges, amort. 
of debt discount and expenses, &c_....-.------- 2,404,094 2.797 ,601 


—V. 147, p. 3919. 


Oklahoma-Texas Trust—Stop Order U pheld— 

The Securities and Exca e Commission on Jan. 6 reported that the 
Circuit Court of Appeals for the Tenth Circuit had handed down an op nion 
sustaining a stop order issued by the Commission against the registration 
statement of Oklahoma-Texas t. This is the first case involving a 
petition for review of a Commission stop order issued under Section 8(d) 
of the Securities Act.—V. 145, p. 2237. 


P bad Broadway Building (Benenson Bldg.)—VForeclosure 
ale— 


The 26 story former Benenson Building, at 165 Broadway, with the 
adjoining 5-story building at 99 Liberty St., in an auction sale in the 
Vesey Street rooms Dec. 30, brought $5,000,000. This was the upset price 
fixed for the sale by the Supreme Court under a plan of reorganization 
approved several months ago. The New York Trust Co., as trustee for the 
po pr ange we holders in the first mortgage, bid the properties in in furtherance 
of the plan. 

The foreclosure proceedings were brought by the Trust company inst 
the Benenson Building Corp., 165 Broadway Corp., Broadcourt Ity 
Corp., and others, in satisfaction of the following liens: first mortgage, 
$8,728,000, plus interest of about $935,747, and the second mortgage of 
$1,187,000 with interest of approximately $219,599, in addition to accrued 
interest and other allowances.—V. 147, p. 1643. 


Ottawa Valley Power Co.—I/ssue Placed Privately— 

It is understood that the company recently placed privately $7,500,000 
4% first mortgage sinking fund bonds at 103 and accrued interest. 

The company, it is understood, also offered $2,500,000 of 5% second 
mortgage 20-year debentures at 100 and accrued int. Holders of the com- 
pany’s presently outstanding debentures have agreed, it is stated, to pur- 
chase or exchange a block of these debentures. 
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This financing is to provide funds for redemption announced by the com- 


pany of its 54% first mortgage bonds, due Oct. 1, 1970, of which $8,- 
956 500 are outstanding. The financing will also provide funds for redemp- 
tion of the $1,450,000 of 6% debentures due 1971.—V. 144, p. 2315. 


Otter Tail Power Co. (Minn.)— {fay Increase Shares— 

_ A public hearing will be held Jan. 25 in the Chicago regional office of the 
Federal Power Commission on the application of this company for authority 
to issue four shares of special common stock, $1 par value, for each share of 
special common stock without par value outstanding, and four shares of 
founders’ common stock, $1 par value, for each share of founders’ common 
stock without par value outstanding; or for an order dismissing the com- 
Ppany’'s application for want of jurisdiction.—V. 147, p. 3919. 


Outboard Marine & Mfg. Co.—T° Pay 30-Cent Div.— 

The directors have declared a dividend of 30 cents per share on the com 
mon stock, payable Feb. 10 to holders of record Jan. 25. This compares 
with 75 cents paid on Sept. 23, last; 50 cents paid on Aug. J0, last; 30 cents 
paid on Feb. 10, 19348: $1 paid on Sept. 25, 1937; 75 cents paid on Aug. 10, 
1937; 45 cents paid on May 10, 1937, and an initial dividend of 30 cents per 
share paid on Feb. 10, 1937.—V. 147, p. 3919. 


Outlet Co.—Eztra Common Dividend— 

Directors on Jan. 7 declared an extra dividend of 25 cents per share in 
addition to a quarterly dividend of 75 cents per share on the common 
stock, both payable Jan. 24 to holders of record Jan. 20. Last previous 
payment was a quarterly dividend of 75 cents per share made on Aug. 1, 
1938.—V. 147, p. 2401. 


Pacific Telephone & Telegraph Co. 
Period End. Nor. 30— 1938—Month—1937 
Operating revenues -_--_- $5,809,040 $5,622,863 


—Earnings— 
1938—11 Mos.—1937 
$62,721,977 $61,516,555 





Uncollectible oper rev-_- 12,500 22,700 250,200 237 ,898 
Operating revenues_-- $5,796,540 $5,600,163 $62,471,777 $61,278.657 
Operating expenses _ __-_- 4,042 467 4,090,047 44,460,358 43,080,749 














Net oper. revenues__- $1,754,073 $1,510,116 $18,011,419 $18,197,908 
Rent from lease of oper. 
ES nn baw 70 71 774 797 
Operating taxes_____-_-__ 795,063 704,245 8,619,187 8,086,752 
‘ Net oper. income___. $959,080 $805,942 $9,393,006 $10,111,953 
ee 1 566,248 1,472,397 16,270,597 17,467,135 


—V. 147, p. 3919. 


Pantepec Oil Co. of Venezula C. A.—‘‘ American Shares’ 
Listed on Toronto— 

The ‘‘American Shares’’ of Pantepec Oil Co. of Venezuela C. A. have 
been listed on the Toronto Stock Exchange. At the san e time, shares of 
Pantepec Oil Co. of Venezuela, the Delaware corporation, which constituted 
the ween | listing were re: oved. 

Shares of Pantepec Oil Co. of Venezuela, the Delaware corporation, are 
exchangeable into ‘‘Arerican Shares’’ of Pantepec Oil Co. of Venezuela, 
©. A. on a share for share basis, the exchange being made at the office of 
oo tm poe Trust Co. in New York. The Delaware corporation is being 
dissolved. 


Stock Options Exercised— 

The Wilburton Investment Trust, Ltd., has exercised its option to pur- 
chase 25,000 shares of the common stock of this company at $5 a share to 
be paid on or before March 1. In addition, the investment concern has 
exercised its option on 25,000 shares at $5.50 a share and a similar amount 
at $6 a share to be paid on or before June 1. The option agreement be- 
a ae and Pantepec was entered into several months ago.— 

: ; 2 : 


Paramount Pictures, Inc.—T7o Retire Debentures— 

The board of directors at a special meeting held Jan. 10 voted to call for 
redemption at an early date $5,000,000 of the company's 6% debentures, at 
par and accrued interest, payment to be made out of excess cash balances 
a ented by a small six-year bank loan. 

t is expected that the company’s consolidated cash position after call and 
ayment of the $5,000,000 of debentures will be in excess of $10,000,000. 
he interest saving —— to the company as a result of the debt retire- 

ment will amount to about $250,000 annually, it was announced. 

After the call there will remain in public hands $4,400,000 of the original 
$26,000,000 issue, the rest hav purchased in the open market or 
exchanged for 34 % debentures of the company.—V. 147, p. 3023. 


Pathe Film Corp.—Special Meeting— 
Stockholders at a special meeting on Feb. 16 will consider and act upon a 
pas to preserve the Dupont Film Manufacturing Corp. stock owned by 

athe Film Corp., and the dividends paid thereon, by the transfer of the 
Pathe Laboratories and certain other assets and liabilities to a newly 
organized, wholly-owned subsidiary.—V. 147, p. 3771. 

‘The board of directors will meet next week to promulgate a plan of 
corporate simplification to replace the program that failed of adoption in 
December, when an insufficient number of assents were received in time to 
complete the transaction during the calendar year. 

Under the new program no distribution of the company’s holdings of 
35% of the Du Pont Film Manufacturing Corp. is involved. E. 1. duPont 
de Nemours & Co. owns the remaining 65% of the stock and has an agree- 
ment with Pathe Film under which it has the right to purchase the duPont 
Film shares at the same price offered by others. The 3,500 duPont Film 
shares will be the sole reamining asset of Pathe Film in the program of 
liquidation now contemplated. 

It is pro to form a new company, which will receive $200,000 in 
cash for initial working capital, to take over the laboratories and other 
industrial assets of Pathe Film. Shares of the new company would be 
distributed pro rata among Pathe Film stockholders, as would the several 
other securities investments of Pathe Film with the exception of the duPont 
Film holdings. 

In its new form, the plan has been submitted to the Securities and Ex- 
change Commission for possible criticism, following which it will be voted 
on by the directors and submitted to stockholders at a meeting to be called 
by the board and which may be held next month.—V. 147, p. 3771. 


(J. C.) Penney Co.—Sales— 
Sales for the month of December, 1938 were $38,928,202 as compared 
with $38,001,254 for December, 1937. This is an increase of $926,948 


or 2.44%. 
Total sales for the year 1938 were $257,961,666 as compared with $275,- 
375,137 for the year 1937. This is a decrease of $17,413,472 or 6.32% .— 


. 147, p. 3618. 
Pennsylvania RR.—New Officer— 


Appointment of James R. Downes as Vice-President Assistant to the 
fee ent of the railroad, effective Jan. 16, was authorized by the board of 
rectors. 


New Rolling Stock Ordered— 

The railroad announced on Jan. 11 that it would buy 15 dining cars and 
12 coaches. The Edward G. Budd Mfg. Co. will build five of the diners 
and the coaches of welded steel. The Pullman Standard Car Mfg. Co. 
will build five of the diners of aluminum alloy, and the American Car & 
Foundry Co. will build the five others of high-tensile steel. 

The cost of the order will be about $2,100,000, which will be met without 
public financing. The additional dining cars will bring the number of 
these vehicles owned by the Pennsylvania to 205. The cars will run on 
roller bearings and be equipped wit , ie couplers and other devices 
for smooth and quiet movement.—V. 147, p. 4064. 


Peoples Drug Stores, Inc.—Sles— 
Period End. Dec. 31— 1938—Month—1937 1938—12 Mos.—1937 
BN ein ek teded ties wit Bicker > $2,475,793 $2,426,991 $21,780,021 $22,383,703 


’ 


Pharis Tire & Rubber Co.— Meeting Deferred— 

Annual meeting has been deferred until April 19.—V. 147, p. 3772. 

Philadelphia & Reading Coal & Iron Co.—Court Probes 
Sale of Coal Lands— 


Federal Judge William H. Kirkpatrick on Jan. 5 ordered the company 
to show why the sale of 44,291 acres of coal lands in Dauphin and Lebanon 
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counties to a lawyer in Philadelphia should not be set aside. The company 
was directed to answer in Federal Court in Philadelphia. Company is 
being reorganized under the Federal Bankruptcy Act. 

Allen Gray Clark recently purchased the capital stock of the Grand View 
Coal Co , a concern set up for disposal of the company’s excess coal lands. 
The property, under large mortgages, was purchased at auction for $59. 
Later Mr. Clark asked permission of the Special Master to sell the land 
to the Commonwealth of Pennsylvania for conservation purposes for 
$198,000. The Master approved the proposed transfer to the State through 
Dr. James F. Bogardus, Secretary of Forests and Waters, but a group of 
minority bondholders objected and told the Court the deal was ‘‘out- 
rageous.’’ 

In Harrisburg, Jan. 10, aninjunction wasissued restraining Dr. Bogardus, 
from purchasing for the State the 44,/00 acres cf land. In a taxpayer's 
suit it was charged that the puri hase of the land was an ‘‘excessive waste”’ 
of the Commonwealth's money .—V. 147, p. 4064. 


Pilot Full Fashion Mills, Inc.— Stocks Offered——Publie 
offering by means of a prospectus of 15,000 shares of pre- 
ferred stock, 644% cumulative (par $20), and 60,000 shares 
of common stock (par $1) was made Jan. 10 by a group 
headed by R. S. Dickson & Co., Ine., Charlotte, N. C., 
and New York, in units of one share of preferred stock and 
four shares of common, at $44 per unit. Other members of 
the offering group are Scott, Horner & Mason, Ine., Lynch- 
burg, Va.; Oscar Burnett & Co., Ine., Greensboro, N. C.; 
Southern Investment Co., Ine., Charlotte, N. C.; Lewis & 
Hall, Ine., Greensboro, N. C.; Vance, Young & Hardin, 
Ine., Winston Salem, N. C., and C. 8S. Ashmun Co., Min- 
neapolis, Minn. The offering includes only outstanding 
shares and does not represent any new financing by the 
company. 

Company was organized in 1928 under Delaware laws and domesticated 
under North Carolina laws, and is engaged in the business of manufacturing, 
finishing and selling ladies’ full fashioned silk hosiery. It owns a complete 
modern plant and equipment located at Valdese, N. C., with a capacity 
of approximately 350,000 dozen pairs of hosiery per annum, poased on a 
5-day week. The designof the machinery is such that it is adaptable for 
knitting any known substitute for silk and also cotton. 

The company has no funded debt. As of Sept. 30, 1938, there were 
authorized and outstanding 19,830 shares of preferred stock and 198,300 
shares of common. 

For the year ended June 30, 1938, the company reported net income of 
$209,580, equivalent to 93c. per share of common stock after preferred 
dividends, compared with $167,986 or 72c. per common share, for the year 
ended June 30, 1937. 

For the three months ended Sept. 30, 1938, net income amounted to 
$57 ,608, or 26c. per share of common. 

Current assets of the company as of Sept. 30, 1938, including cash of 
$93,772, amounted to $625,634 and were in excess of 6.7 times current 
liabilities of $92,884.—V. 147, p. 3468. 


Pioneer Gold Mines of British Columbia, Ltd.—EZarns. 


Month of December— 1938 1937 1936 1935 
| es ee $170,000 $185,000 $270,000 
x Net after expenses---- 95,000 88,000 112,000 194,000 


x Before depreciation, depletion and taxes.—V. 147, p. 3772. 


Pittsburgh & Lake Erie RR.—Larnings— 


Period End. Nov. 30— 1938—Month—1937 1938—11 Mos.—1937 
Railway oper. revenues. $1,615,179 $1.507,096 os oer ase et er ere 














Railway oper. expenses. 1,290,220 1,450,873 561,688 18,168,330 
Net rev.fromry.oper. $324,959 $ 56,223 $1,337,911 $3,812,256 
Railway tax accruals--- 166,646 100,248 1,448,193 1, a 
Equip. & jt. facil. rents. Crl45,518 Cr205,294 Cr1,836,875 Cr2,051,730 
Net ry. oper. income. $303,837 $161,269 $1,726,593 $4,041,686 
Other income__-__------ 14,085 12,577 150,557 299,681 
Total income_-_-_-_---- $317,922 $173,846 $1,877,150 $4,341,367 
Miscell. deduc. from inc_ 37 ,927 67 473 319,343 90! 
Total fixed charges - - - - - 3,382 3,377 39,156 50,620 
Net inc. aft. fixedchgs $276,613 $102.996 . $1,518,651 $3,762,842 
Net inc. per sh. of stock- $0.32 $0.13 $1.76 $4.36 


—V. 147, p. 4064. 
Pittsburgh Steel .Co.— Stock Option Amended— 


Directors have amended the option to purchase common stock granted 
to Alexander R. Walker, Executive Vice-President. Mr. Walker’s new 
option permits him to purchase 1,500 shares of common at $12.50 a share 
as of Dec. 31, 1938, and 1,500 shares additional at the same price as of 
Dec. 31, 1939. The original option called for the same price and the 
same amounts of stock but the dates were Dec. 31, 1937 and Dec. 31, 1938. 
—V. 147, p. 3619. 


Porcupine Lake Gold Mining Co., Ltd.—Registers with 
SEC— 
See list given on first page of this department .—V. 143, p. 1569. 


Postal Telegraph Land Line System—Larnings— 

Period End. Nov. 30— 1938—Month—1937 1938—11 Mos.—1937 
Tel. & cable oper. revs_- $1,730,486 $1,782,152 $19,172,128 $21,360,029 
pS TTT 21,632 115,101 1,268,305 1 413 .98 














Deprec. & amortization _ 156,154 1,733 ,927 1,699, 
All other maintenance - 85,024 122,841 1,081 ,622 1,250,083 
Conducting operations.. 1,364,897 1,382,892 14,207,203 15,629,033 
Relief depts. & pensions - 46,629 41,179 489,827 510,133 
All other gen. & miscell. 
expenses___.____----- 35,430 38,452 410,074 414,058 
Net tel. & cable op.rev. x$79,280 x$89 ,679 x$18,830 $441,655 
Uncollectible oper. revs- 5,000 4,000 55 000 52,000 
Taxes assign. to oper--- 82,715 83 ,488 958,349 866,250 
Operating loss__-..-.-- $166,995 $177,167 $1,032,179 $476,595 
Non-oper. income_ ----- 3,194 3,106 32,447 38,163 
Gross deficit__....-.- $163,801 $174,061 $999,732 $438,432 
Deduc. from gross inc - - 249,613 250,797 2,760,652 2,711,649 
Net deficit. ......... $424,858 $3,760,384 $3,150,081 


$413,414 
x Indicates loss.—V. 147. p. 3619. 

Potrero Sugar Co.—Name Changed—New Director— 

Stockholders of this company, a De:aware corporation, voted on Jan. 11 
to amend the certificate of incorporation by changing the name of the 
company to the Potrero Sugar Co., Inc. to enable it to do business in 
the State of New York. 

Edward W. Hughes was elected a director to succeed Cyrus L. Merriam. 
Other retiring directors were re-elected.—V. 146, p. 607. 


Potrero Sugar Co., Inc.—New Name— 
See Potrero Sugar Co., above. 


Prudential Investors, Inc.—New Director— 
At a meeting of the Board of Directors held Jan. 11, Mr. Henry March 
was elected a director.—-V. 147, p. 2714. 


Public Service Corp. of New Jersey—New Budget Voted 
An appropriation approximating $23,500,000 for new construction, im- 
provements and extensions in gas and electric service has been approved for 
the 1939 budget of this ration. it was announced on Jan. 4. The 
fund will be used by the subsidiary “pecs companies of the corporation. 
‘While all this total sum will not expended this year,’’ the announce- 
ment said, ‘“‘the authorization will make it possible to start work on several 











288 Financial 


necessary projects consistent with the company’s policy of keeping ahead 
of the demands for services in the fast-growing territories.” 

The principal item in the construction program will be erection of a 
1,000 kllowatt turbine generator and two boilers at the Burlington generat 
ing station of the Public Service Electric & Gas Co.,a yey f This work 
is expected to be completed in 1941, at an approximate cost of $12,000,000. 
About 500 men will be employed on the project. ; 

About $2,000,000 will Be spent for installation and reinforement of dis- 
tribution circuits and for continuance of placing electric transmission lines 
underground. For modernization of the switchhouse at the Marion generat- 
ing station about $1,000,000 will be spent. Peete ; 

Other projects include construction of a new electric distribution head- 
quarters in Elizabeth and installation of additional transmission facilities 
in the Elizabeth district, an increase in the generating capacity of the 
central gas works at Karitan from 4,000,000 to 10,000,000 cubic feet daily 
and construction of a 24-inch gas main from Belleville to Montclair, which 
will be used to reinforce the supply in Belleville, Montclair, Bloomfieid, 
Glen Kidge, Verona and the Caldwells. 

About $4 ,000 ,000 will be spent for gas and electric service extensions from 
newly acquired business and for minor improvements in the entire territory 
served by the company.—-V. 147, p. 3920. 


Puget Sound Power & Light Co. (& Subs.)—Larnings 


Period End. Nov. 30 1938—Month—1937 1938—-12 Mos. -1937 
Operating revenues -_- $1,388,010 $1,414,867 $15,769,379 $16,713,558 
CE oceans oes 476,096 468,079 5,494,166 6,236,899 


Maintenance________-_- $4,712 116,029 1,115,085 1,181,558 
Taxes. _- kati ake aan 181,321 188,209 2,189,718 2,036,842 
Net oper. revenues _-- $645,881 $642,551 $6,970,410 $7,258,259 


Dri8,356 Dr157,702 Dr47 ,674 
$633 313 $624,195 $6,812,708 $7,210,585 
319,755 320,845 3,844,620 3,847,354 
Balance _- ss $313,558 $303,349 $2,968,088 $3,363,201 
Appropriations for retirement reserve--—-------- 1 ,468 98S 1,492,436 
------ $1,499,100 $1,870,765 
550,000 550,000 


Non-oper. income (net) Dri2 568 


Balance . 
Int. & amortization- -- 


nnmdiniie ats 1 
5i 


OO ee 
Prior preference dividend requirements - - ~~~ --- 


320,765 





RE ee ee pe Sey a eee eee, eee $949,100 $1 0,76 
Preferred dividend requirements___..--.------- 1,583,970 1,583 ,970 
I a es $634,869 $263 ,205 


Note—Effective Jan. 1, 1937, the company adopted the new system 
of accounts prescribed by the Federal Power Commission, which differs 
in certain respects from the system the company previously followed, 
pence, the above 12 months’ figures are not exactly comparative.—-V. 147, 
p. 3773. 


Pullman Co.—£arnings 
{Revenues and Expenses of Car and Auxiliary Operations} 


Period End. Nov. 30— 1938—Month—1937 1938—-11 Mos.—1937 
Sleeping car operations: 
Total revenues_____. $4,463,847 $4,535,859 $54,155,571 $57,114,375 
Total expenses _ __ 3,980,793 4,494,582 47,538,056 51,076,470 
Net revenue______- $485 ,053 $41,277 $6,617,515 $6,037,905 
Auxiliary operations: 
Total revenues_ $162,029 $173,391 $1,832,379 $1,934,373 











Total expenses - _. 131,542 149,594 1 ,543 383 1 ,606 ,287 
Net revenue______-_ $30 486 $23 .797 $288 ,996 $328,086 
Total net revenue__ , $513,540 $65,074 $6,906,511 $6,365,991 
Taxes accrued__-___- 319,845 264,129 3,992 468 2,957,150 





Operating income_.-_ $193,694 $199,055 $2,914,043 $3,408,842 


x Indicates loss.—V. 147, p. 3620. 
Quebec Extension Ry.—RFC Loan Stopped— 


The Interstate Commerce Commission has withdrawn its permission to 
the company to borrow $3,000,000 from the Reconstruction Finance Cor- 
poration. ‘the company had received approval of the loan in 1934 and 

lanned to build an electric extension between Portage, Me., and Lac- 
rontier, Que.—V. 139, p. 2689. 


Radio Corp. of America—Suits Charge $500,000,000 
W aste— 


Three stockholders’ suits have been instituted in New York Supreme 
Court against present and former officials and directors of the corporation, 
charging that they negligently and fraudulently permitted the dissipation 
and waste of corporate assets. In one action the loss to the corporation 
is estimated at about $500,000,000. In the two others no estimates 
are made. 

Existence of the suits was disclosed when the defendants moved before 
Justice Aaron J. Levy to consolidate the three so that they could be dis- 
posed of at a single trial. Justice Levy reserved decision on the motion. 

The plaintiffs in all three suits have minor holdings of Radio Corp. stock. 
They are suing on behalf of themselves and all other stockholders and 
ask that the defendants be required to repay the corporation any amounts 
found to have been taken from its treasury improperly. 

Besides present and former officials, defendants in the actions include 
the General Electric Co., Westinghouse Electric & Manufacturing Co., 
and the American Telephone & Telegraph Co. The corporate defendants 
are alleged to have received improper payments from Radio Corp. 


Replies to Stockholders’ Suit— 

Replying to the action, Manton Davis, Vice-President and General 
Counsel of RK. C. A., asserts: ‘‘These contracts formed the basis for 
the settlement in 1932 of the proceedings which had been brought by the 
Government against R. C. A., General Electric, Westinghouse Electric, 
A. T. & T., and others. The contracts and the terms of settlement of 
the Government suit were not only approved by directors of R. C. A. 
at that time, but were submitted to stockholders of the company and 
approved by them. For the past six years the companies affected carried 
on their operations under these contracts. 

“After full consideration of the complaints, the directors of R. C. A. 
are of opinion that the pending stockholders’ suits are entirely without 
foundation. Charges in the complaints that the payment of dividends 
by R. C. A. to its stockholders has resulted in the impairment of its capital 
show a complete lack of information on the part of the individuals making 
the charges.’’—V. 147, p. 3026. 


Radic-Keith-Orpheum Corp.— More Time Allowed— 

Action on confirmation of the amended plan of reorganization was 
adjourned Jan. 5 until Jan. 26 by Federal Judge William Bondy. The 
adjournment was taken to permit time for the submission to stockholders 
and creditors of the plan as modified by the court and for their withdrawal, 
if they desire, of consent previously given. 

Hamilton C. Rickaby, attorney for the Atlas Corp., proponent of the 
plan, stated that the modification had been approved by the Atlas Corp. 
—V. 147, p. 4065. 


Rapid Transit in N. Y. City—Transit Facilities Show 
Passenger Decline— 


A decrease of 19,300,000 passengers, or six-tenths of 1%, in the total 
traffic in the City of New York for the fiscal year ended June 30, 1938, as 
compared with the previous year, was reported Jan. 8 by the Transit 
Commission. The total number of passengers of the lines reporting to 
the commission was 3,101,900,000. The lines included the City Independent 
sent ren System, the Hudson tubes, street surface railway lines and all 

us lines. 

The rapid transit lines (including the City of New York-Independent 
System) during the fiscal year 1938 carried 1,864,200,000 passengers, which 
was 26,300,000 (1.4%) less than in the preceding year. 

The Interborough ~ + Transit Co. and the New York Rapid Transit 
Corp. (B.-M. T.), combined, reported a total traffic for the fiscal year 
1938 of 1,514,400,000 passengers, representing a decrease as compared 
with the 1937 fiscal year of 87,000,000 passengers, or 5.4%, which was 
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largely offset by the increase of 60,700,000 passengers on lines of the City 
of New York-Independent System. ” 
The rapid transit and street surface railways, combined, reported a deficit 
for the fiscal year 1938 of $6,786,000, as compared with a profit of $1 564,000 
in the preceding year. ox 
The rapid transit lines, combined, reported a deficit for the year of 
$6,391,000, as compared with a profit of $712,000 in 1937.—V. 147, p. 1787. 


Earnings— 
1938—11 Mos.—1937 } 
$4,250,508 $4,767,251 


R. C. A. Communications, Inc. 
Period End. Nov. 30— 1938—Month—1937 > 
Tel. & cable oper. revs_- $391,217 


Deprec. & amortization - 91 S85 63,009 587 ,8386 692,463 
Relief depts. & pensions 2,900 2,900 31,900 31,900 
All other gen. & miscell. . i Fae 
Es > anew ane is $11,227 291 508 3,333 .065 3,187,277 
Net tel. & cable op.rev $44 339 $33,800 $297 657 $855,611 
Other oper. revenues 29,856 30,966 333 ,044 554 483 
Other oper. expenses 37 851 38,447 $28,151 415,485 
Uncollectible oper. revs 1,000 Cr9 ,000 11,000 11,000 
Taxes assign. to oper--- 34,189 19,401 251 ,564 376,119 
Operating income $1,155 $15,918 x$90,014 $407 ,490 
Non-oper. income 7 93 859 SS,11S8 714,399 880,251 
Gross income. $95,014 $104 036 $624,385 $1 287,741 
Deduc’s from gross inc 20 ,034 26,4588 256 503 314,028 
Net income - $74,980 $77 548 $367 S82 $973.713 


x Indicates loss.—V. 147, p. 3773. 


Reliance Steel Corp.—Acquis:tion 

Sale of the business of the Sheet Metal Manufacturing Co., Youngs- 
town, jobbers and wholesalers of steel sheets and its products, to this 
corporation has been announced by Thomas E. Farrell, President of the 
acqujred company. ’ ‘ - 

The cash purchase price was not disciosed.—V. 147, p. 2875. 


Reserve Investing Corp.—$1.25 Dividend— 

The directors have declared a dividend of $1.25 per share on account of 
accumulations on the $7 cum. pref. stock, no par vaue, payable Jan. 14 
to holders of record Jan. 6. Like amount was paid on Oct. 15, July 15, 
April 15 and on Jan. 15, 1938; a dividend of $5 was paid on Dec. 24, 1937; 
dividends of $1.25 were paid on Oct. 15, July 15, April 15 and Jan. 15, 
1937; a dividend of $3.75 per share was paid on Dec. 18, 1936, and dividends 
of $1.25 were paid on Oct. 15, July 15, April 15 and Jan. 15, 1936, and on 
Oct. 15, 1935.—V. 147, p. 2254. 


(R. J.) Reynolds Tobacco Co.—Report Reveals $20,000,- 
000 Loan Obtained from Insurance Company at Rate of 2.45% 
to Fund Short-Term Debt— 

In a letter accompanying the report, President Jas. A. Gray states: 

‘During the summer of 1938, in recognition of the continuance of the 
desirability of higher inventory investment, for which funds were bor- 
rowed in 1937, it was deemed advantageous to convert the principal part of 
current payables into notes due serially. In August arrangements were 
made with an insurance company for a loan due over a 10-year period at 
an interest rate of 2.45%, and in October the notes in the amount of $20,- 
000,000 were issued, payable $2,000,000 per year from 1940 to 1949, in- 
clusive. The advantages of this funding of short-term debt through notes 
due over a period of years are obvious, particularly in view of the unusually 
low interest rate offered the company on this loan. f 

‘With a decline in 1938 of more than 20% in total industrial production 
in the United States, resulting in some shift by consumers to lower priced 
products because of the restriction of their purchasing power, the amount 
of company sales in 1938, as reported in the financial statement, was 6.84% 
below the amount for 1937. Net earnings for 1938 were 14% below those 
for 1937. In the year 1938 there were no increases in prices of company 
products and the decrease in net earnings at a percentage higher than the 
percentage of decrease in sales is more than accounted for by four items of 
expense beyond direct control. These four items of heavier costs were: 
Increased rate of Federal taxes on income, increase in Social Security 
tax rates, higher freight charges and greater cost of tobacco used in manu- 
facturing company brands, which greater cost followed the higher prices 
paid farmers for leaf tobacco in recent years.’’ 

The number of stockholders of the company has again, in 1938, shown 
an increase, the total at the end of the year being in excess of 60,000, the 
largest number in the history of the company. 


Income Account for Calendar Years 


1938 1937 1936 1935 

Pe GE, 4 = ea ccncebas $282 ,265,015 $302 999,161 $289,313 165 ----- 
x Profits from oper... 31,647,285 36,459,124 37,454,735 $29,408,650 
Int. & divs. on invest- 

ments, misc. inc. (net) 390,460 278,008 949,977 1,118,228 

Total income $32,037,745 $36,737,132 $38,404,712 $30,526,878 
Allow. for deprec., obso- _ 

lescence, &c_ : 141,957 1,040,404 997,805 933,174 
Interest paid 468,847 170,283 - ~-=- 
Fed. & State inc. taxes. 6,692,635 7,310,419 8,153,772 5,697,306 


613 ,654 


-$23 ,734,306 $27,602,372 $29,253,135 $23,896,398 


Casualty loss thro. flood 








Net profit 











Undiv. prof. prev. year. 40,850,662 41,748,289 42,495,154 48,598,756 
Total surplus $64,584,968 $69,350,662 $71,748,289 $72,495,154 
Common dividends _ __ -y23 ,000,000 28,500,000 30,000,600 30,000 ,000 
Total undiv. profits. $41,584,968 $40,850,662 $41,748,289 $42,495,154 


Shs. com. & com. B out 
standing (par $10) - 
Earnings per share_ ; 

x After deducting all charges and expenses of management, advertising, 
&e. y Notincluding $6,000,000 dividend paid Jan. 3, 1938, charged against 
surplus in 1937. 


- 10,000,000 10,000,000 10,000,000 10,000,000 
2.37 $2.76 $2.92 $2.38 


Comparative Balance Sheet Dec. 31 
1938 1937 
$3 $ 


1938 1937 
Liabilities $ bs) 
Common stock 


New cl. B com- 


Assets— 
x RI. est., bidgs., 
mach'y, &c_-_ 


10,000,000 10,000,000 


19,253,318 18,736,387 








2 Re 4,681,972 3,515,888 mon stock_-_ 90,000,000 90,000,000 

Accts. receivable 7,123,443 8,638,615) Acets. payable. 2,798,301 3,024,997 

Inventories ____139,057,724 138,168,477 | Notes payable__ 4,400,000 24,500,000 

Investments ___ 319,547 319,547 | Accrued interest, 

Other accts. and taxes, &c___. 7,565,638 7,957 ,483 
notes receiv _- 548 ,529 79,252 | Notes payable, 

Goodw.,pat.,&c. 1 1 non-current __ 20,000,000 pn, ene 

Retire. &ins.fd 10,120,000 10,120,000; Conting reserve 5,256,774 4,388,110 

Prepaid expenses 501,147 643 .085 | Undivided profit 41,584,968 40,850,662 
» ga 181,605,681 180,721,252 Total______-181,605,681 180,721,252 


x After depreciation.—V. 147, p. 2403. 


Rich’s Inc.—Erztra Dividend— 

Directors have declared an extra dividena of 50 cents per share in ad- 
dition to the regular quarterly dividend of like amount on the common 
stock both payable Jan. 25 to holders of record Jan. 20. Extra of $1 was 
paid on Dec. 15, last.—V. 147, p. 3169. 


Richmond Insurance Co. of N. Y.—£ztra Dividend— 

The directors have declared an extra dividend of 15 cents per share in 
addition to a quarterly distribution of 15 cents share on the common 
stock, par $5, both payable Feb. 1 to holders of record Jan. 11. Similar 


amounts were paid on Feb. 1, 1938 and 1937.—V. 146, p. 286. 


Rike-Kumler Co.— Dividends Resumed— 

Directors have declared a dividend of 25 cents per share on the common 
stock, no par value, payabie Jan. 23 to holders of record Jan. 12. This 
will be the first dividend paid since Jan. 25, 1938 when $1 per share was 
distributed. —V. 147, p. 131. 
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Rochester Capital Corp.—T7o Pay 20-Cent Dividend— 

The directors have declared a aividend of 20 cents per share on the 
capital stock, no ~. value, payable Jan. 16 to holders of record Jan. 7. 
This compares with 35 cents paid on Jan. 15, 1938; 10 cents paid on Jan. 24, 
1937; 35 cents paid on Jan. 11, 1937 and with dividends of 20 cents per 
share previously distributed each year.—V. 146, p. 1087. 


Rochester Telephone Corp.—Earnings— 











Period End. Nov. 30— 1938—Month—1937 1938—11 Mos:—1937 
Operating revenues --- __- $432,793 $424 yt $4,714,541 $4,579,021 
Uncollectible oper. rey _- 728 8,088 4,159 

Operating revenues... $432,065 $423,562 $4,706,453 $4,574,862 
Operating expenses _-- _- 302,792 314,956 3,353,101 3,278,696 

Net oper. revenues $129,273 $108,606 $1, 353, 352 $1,296,166 
Operating taxes_____-_ 54,633 49 365 606 ,049 502,049 

Net oper. income__ $74,640 $59,241 $747 ,303 $794,117 
Net income_ Je 49,699 32,905 472,231 516,954 

. 147, p. 3620. 
Royal Dutch Co.—/nterim Dividends— 


Directors have declared an interim dividend of $1.084 per ate. on the 
pad York shares payable Feb. 1 to holders of record Jan. 18.—V. 147, 


Rutland RR.— Larnings— 


Period End. Nov. 30— 19: erg 1938—11 Mos.—1937 














Railway oper. revenues- $251,4 $255,273 $2,680,755 $3,247,403 
Railway oper. expenses. 258, 153 262,721 2,886,605 3,001,996 
Net rev. from ry. oper. x36 ,666 x$7,448 x$205,850 $245,407 
Railway tax accruals _-- 27 ,887 24,355 315,682 263 ,003 
Equip. & jt. facil. rents_ Cri 424 Cr2,651 11,636 Cr18,313 
Net ry. oper. deficit _- $33,129 $29,152 $533,168 y$717 
Other income_-_-__-___- . 3,977 3,299 47 ,509 62,536 
Total deficit. ..._..-.- $29,152 $25,853 $485,659 y$63 ,253 
Misc. deduc. from income 433 424 4,174 4,489 
Total fixed charges _____ 33,899 33,908 372,879 374,205 
Net deficit after fixed 
ae $63 ,484 $60,185 $862,712 $315,441 
x Deficit. y Profit.—V. 147, p. 4066. 


San Carlos Milling Co., Ltd.—Capital Reduced—Dis- 
tribution— 

Effective as of Sept. 29, 1938 the capital of this company was reduced from 
$2,000,000 to $1,600,000 by reducing the par value of the shares from $10 
to $8 per share. 

A distribution from capital surplus of 20 cents per share was made on 
Dec. 15 and on Nov. 15, last 

Regular dividends of 20 cents per share were paid on the old stock on 
Oct. 15, last and each month previous.—V. 145, p. 4127. 


San Diego Consolidated Gas & Electric Co.—Earnings 


12 Months Ended Nov. 30— 1938 1937 
Gross operating revenues - - - -__-_ cadaatnke ae 33. 388 $8, 163. 691 
Net oper. revenue & other income, ~ before appro- 


priation for retirement reserves, and after taxes_ 3,432,984 3,281,085 
Net income, after deduction for interest charges, 
amortization of debt discount and expenses, &c. 1,411,760 1,337 ,532 


—V. 147, p. 3620. 
Sanford Mills—$1.50 Dividend— 


Directors have declared a dividend of $1.50 per share on the common 
stock, payable Jan. 20 to holders of record Jan. 14. A dividend of $1 was 
paid on Sept. 1, last and previous payment was the $2 distribution made 
on Nov. 26, 1937.—V. 147, p. 1353. 


Savannah Electric & Power Co.—Larnings— 
Period End. Nov. 30— * Ch eet 1938—12 Mos.—1937 




















Operating revenues-_--__ 190,175 $18 $2,227,390 $2,158,196 
| a 64,794 aO4 b3 828,216 836,646 
Maintenance. ______- " 10,716 8, 164 122,707 114,223 
, | a eae 23 ,957 21,320 279,998 231,362 
Ner oper. revenues ___ $90,708 $88 .O88 $996 469 $975,965 
Non-oper. income (net) - Dri 512 3¢ Dr9,439 9,142 
eee $89,196 $/8,121 $987 ,030 $985,108 
Interest & amortization $1,323 31,704 377 ,602 379,757 
See P $57, 874 $56,417 $609,428 $605,351 
Appropriations for retirement reserve- -_ _-- cai ep dieae 245,222 248,444 
I Ao oR Rs aa $364 ,206 $356,906 
Debenture dividend requirements __ Sala atte ae edt te 149,115 149,115 
EE Se ae a ee ae $215,091 $207 ,792 
Preferred dividend requirements. ___________-_ 60,000 60,000 
Balance for common dividends and surplus_---_- $155,091 $147,792 


changes were made in accounting procedure, 


Note—On Jan. 1, 1937, 
figures are not exactly comparative.—V. 


hence the above 12 months’ 
147, p. 3774. 


Schenley Distillers Corp.— New President— 

Lester E. Jacobi was elected President of this corporation at a meeting 
of the directors Jan. 5. He succeeds his brother Harold, who died last week. 

Mr. Jacobi formerly was Vice-President in charge of plants production 
and also Treasurer. Carl J. Kiefer of Cincinnati, Superintendent of plants 
and production, will succeed Lester Jacobi as Vice-President in charge of 
a and production. 

Mr. Kiefer and Ralph T. Heymsfeld, Secretary and counsel of the firm, 
were elected to the board of directors. 

Sidney B. Becker, Assistant Treasurer, was made Treasurer, succeeding 
Lester Jacobi. ‘ 

The board also elected Lewis S. Rosenthal, Chairman of the Executive 
and Finance Committee and one of the founders of the firm, as Chairman of 
the Board.—V. 147, p. 3321 


Schiff Co.—Sales— 

Sales for the month of December, 1938 were $1,681,894 as compared 
with sales for December, 1937 of $1,588,774. This was a gain of 5.86%. 

Sales for the 12 months’ period th his year were $12,558,676 as compared 
with last year of $13,439,036. This was a loss of 6.55% —V. 147, p. 3774. 


Scott Paper Co.—Bonds Called— 

Company has elected to redeem $250,000 principal amount of its 34% 
convertible debenture bonds at 105 on March 1, 1939. The company 
reports that as of the close of business Jan. 10 there was ones a 
$2,756,000 of the original $4,000,000 principal amount of these 

issued March 1, 1937. Each $1,000 bond is convertible into 25 shares of 
‘ne company’s common stock. The called bonds are convertible up to 
Feb. oy 19. — bonds will be convertible up to March 1, 1942. 
—V. 147, D. > 


Seaboard Air Line Ry.—Proposes $640,000 Equip. Issue— 

The company through its receivers has applied to the Reconstruction 
— Corporation for authority to assume obligation and liability with 

espect to $640,000 of equipment certificates, proceeds from the sale of 
win would be used to finance in part the purchase of new equipment 
costing an estimated $725,000 

The carrier heretofore has asked the RFC’s assistance in selling the cer- 
tificates on a basis that will result in an annual dividend rate averaging 
not more than 3%. The RFC either is to purchase the certificates for its 
own account, purchase for resale, or guarantee the obligations.—V. 147, 


p. 4067. 
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Sears, Roebuck & Co.—Sales— 


Period End. Dec. 31— 1938—4 Weeks—1937 1938—48 Weeks—1937 
ales $60,633,795 $58,443 560 $503244,563 $543239,325 


—vV. 148, p. 134. 
Seiberling Rubber Co.—Retires Outstanding Debt— 


The entire outstanding funded debt of the company was retired Dec. 29 
through Oe Pecase at public sale in New York City of $2,350,000 of 6% 
class A benture notes for $752,000. 

Commenting upon the pure hase of the debentures, J. P. Seiberling, 
President, said, ‘‘By this purchase of the debentures the company is enabled 
to retire its outstanding unded debt, thereby increasing its surplus to the 
extent of $1,598,000 and materially reducing fixed charges resulting from 
the debt that in the past have amounted to $141,000 per annum. 

This is the first step in a program to revise the company’s debt and 
capital structure for the purpose of reducing fixed charges, increasing earning 


power, strengthening working capital and hastening the day when the 
company will be justified in resuming payment of dividends.”’-—V. 147, 
7 
Servel, Inc.—Annual Report—- 
As of Oct. 31, 1938, net current assets were $10,200,010, represented by 
current assets of $12,682,851 and current liabilities of $2,482,841. This 
compares with net current assets of $10,730,908 at Oct. 31, 1937, a decrease 


of $530,898. The ratio of current assets to current liabliities was 5.11 to 1, 
as compared with 3.96 to 1 at the end of the 1937 fiscal year. 

Expenditures for new buildings, machinery and equipment, exclusive of 
Special tools, amounted to $292,408. Included therein was the cost of a 
warehouse of approximately 100,000 square feet of floor space, ownership 
of which has reduced rental costs. This warehouse was purchased during 
the year and is located in Evansville, Ind., convenient to the factory. 
Depreciation charges against income during the year amounted to $455.147, 
as compared to $447 ,944 charged during the preceding fiscal year. 

Fist mtge. 5% bonds in the amount of $507,000 were called on Oct. 28, 
1938, for redemption on Jan. 1, 1939, at the redemption price of 105%. 


Income Account for ¥ome. Ended Oct. 31 (Incl. Sub. Cos.) 


1938 1937 1935 
Gross profit on sales____ $5,504,608 $10,456,062 $5,730,987 








$8,826,438 
Advertising, selling and 
service expenses - - - - 3,086 ,664 3,794,435 2,793,680 2,162,071 
Admin. & general exps_- 579,080 681,140 627 ,640 579,114 
Net profit on oper-____ - $1, 838,864 $5,980,488 $5,405,118 $2,989,801 
Other income --__-_--_-_-_- 129,788 116,948 54,386 6,373 
Total profit........-. $1,968 652 $6, 097, 4: a6 $5,459,504 $2,996,174 
Interest....... ss 50,3 67 ,O5f 75,384 5,384 
Fed. capital stock tax - 33 333 50 873 57,790 39,088 
Extraordinary deduct’ns in a tacia cal 250,000 266,000 
Prov. for conting'cies_ eRe 187,619 pate Be 
Excess of call price over 
ed val. of Ist mtge. 
nds retired __ __ 25,350 Senne 8 6§«| rsascas  ~“mateun 
Provision for doubtful 
accounts, &c______ 37,429 7,882 12,014 34,627 
Loss on sale of cap. assets 28,428 98,509 57 ,960 71,495 
Idle plant expenses _ _ _ 1,259 2,565 
Prov. for Federal taxes 220,000 850,000 766,000 395,500 


Prov. for Fed’'] surtax on 
undistributed profits- 


(135, 000 i gene 
$2,111,517 
524 





a Net profit for period $1, 572, 469 $4, 666, 802 b$4, 240, 355 


Preferred dividends — __ 8,524 48,524 8,524 48,! 

Common dividends - _ - - 1,781 426 = 4,008. "209 7 ey 126 222,678 
Shs.com.stk.out.(par $1) 1.78} 496 1,781,426 1,781,426 1,781,426 
Earnings per share_ __ __ $0.85 $2.59 $2.35 $1.16 


a Charges for depreciation for 19: 38 amounted to $455,147; 1937, $447,945; 





1936, $394,847 and 1935, $340,641. b Company was not subject to surtax 
on undistributed profits for fiscal year ended Oct. 31, 1936. 
Consolidated Balance Sheet Oct. 31 
1938 1937 1938 1937 
Assets— $ $ LAabitlities— $ $ 
Plant & property_. 4,114,191 4,176,334|7% preferrdstock. 693,200 693 ,200 
Ce cvansobeane 8 ‘685, 257 7,395,117; b Common stock. 1,794,061 1,794,061 
Time deposits.... 250,342 1,200,000|Accounts payable. 591,156 1,029,877 
Notes, trade ac- Accruals -_-._._..-. 564,848 824,577 
ceptances & ac- Provision for em- 
counts, receiv-. 935,775 1,028,162 ployees’ bonus __ 117,000 334,000 
Inventories _._.... 2,811,476 4,738,570| Prov. for Federal 
c Other fixed assets income taxes... 220,000 985,000 
ye eee 389.473 348,624) Divs. payable__.. 457,488 457,488 
Deposits & sundry Ist mtg 5% bonds 
receivables - _ _ —- 97,047 77,510 G66 ettscsace SOR  seaee * 
Prepaid expenses... 130,610 204,274/| Ist mtge. 5% gold 
Patents, éc...... 1 1 bonds, due 1948 500,670 1,007,670 
Res.forconting... 395,811 389,262 
Res. for warranty 
3 oe 995,483 1,044,565 
Other reserves - - -. 72,734 59,657 
Capital surplus___ 4,336,140 4,336,140 
Earned surplus... 6,155,867 6,225,730 
Treasury stock... Dr12,635 Dr12,635 
0 eee 17,414,174 19,168,591 UR. cecicanen 17,414,174 19,168,591 





b Represented by share of $1 par value. c After $11,487 ($10,251 in 
1937) allowance for depreciation: tools at cost, less $30,429 ($29,511 in 
1937) amortization, and construction in progress.—V. 147, p. 3774. 


(W. A.) Sheaffer Pen Co.—Preferred Stock Called— 

Company has called all its outstanding preferred stock consisting of 
1,307 shares as of Jan. 1, 1938, it was announced by C. R. Sheaffer, 
President. 

Calling of the stock reflects the current improvement in business and 
generally improved outlook for 1939. Mr. Sheaffer declared the com- 
pany’s November and December business was the best in nine years. 
ith the calling of the preferred stock the company has no funded debt 
and no bank loans, the only debt being current bills. Capital ae now 
consists of 162,355 shares of no par common, including weeny ee 

Mr. Sheaffer stated: ‘‘It seems good business to retire the -— 
stock +... the cash position of the company is strong and the preferred 
represented an 8 % cumulative interest paying obligation.’’—V. 147, p. 3923. 


Simpson’s, Ltd.— Accumulated Dividend— 

The directors have declared a dividend of $2.25 per share on account of 
accumulations on the 6% % cumulative preferred stock, payable Feb 1. | 
holders of record Jan. 21. Dividends of $1.25 were paid on Phat f 1, Aug. 
and on May 2, last: a aividend of $2.25 was paid on Feb. , 1938, and 5 
dividend of $1.25 was paid on Nov. 1, 1937. : 

In April, 1937 the directors declared a dividend of $1.25 per share on the 
new 5% cum. pref. stock pyar: Ma ay 5 1937, but due to the cancelation 
of the refinancing plan, this aividen has been credited to the old 6% 
preferred stock an accumulations reduced according!y.—V. 147, p. 2547. 


Siscoe Gold Mines, Ltd.—Production— 

December production was $172,509 from total of 18,439 tons milled 
indicating an average recovery of $9.35 per ton compared with $172,214 
in November when tonnage was 18,018 and average recovery $9.55 and 
$210,024 in December, 1937 when tonnage amounted to 18,241 and average 
recovery $11.51 per ton.—V. 147, p. 3621. 


South West Pennsylvania Pipe Lines—Stock Reduction 


Voted— 

Stockholders of the company on Jan. {3 g approved ac action of their directors 
in decreasing the capital stock from $ 350,000 and changing 
the par value from $50 to $10 a share, vat 147, p. 3470. 


Southern California Telephone Co.—Gain in Phones— 

Company d arias © ecember had a net ae gain of 3,871 compared with 
a net gain of 3,905 stations in December, 1937. 

For the 12 months to Dec. 31, 1938, on station gain was reported a 
32,470 compared with 52,156 alate in he 1937 ~ As of Dec. 31, S9a8 
there were 701,785 stations in service.—V. 14 . 3621. 
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Southern Ice Co. Inc.—TJenders— 


Chase National Bank of the City of New York, successor corporate 
trustee, is inviting offers for tne sale of sufficient Southern Ice & Utilities 
Co. first mortgage gold bonds, convertible 6% series, due Feb. 1, 1946 to 
the sinking fund in an amount to exhaust the sum of $19,290, at a price 
not to exceed 102% and interest. Offers will be received by the bank to 
12 noon, Jan. 20, 1939, at its corporate trust department, 11 Broad St., 
New York.—V. 147, p. 904 


Southern New England Telephone Co.—Earnings— 
Period End. Nov.30— _1938—Month—1937 1938—11 Mos.—1937 














Operating revenues__--- $1,543,446 $1,505,206 $16,534,275 $16,454,925 
Uncollectible oper. rev -- 4,500 4,000 50,000 35,000 
Operating revenues... $1,538,946 $1,501,206 $16,484,275 $16,419,925 
Operating expenses - - - - - 1,079,417 1,094,731 12,133,952 11,289,087 
Net oper. revenues- -- $459,529 $406,475 $4,350,323 $5,130,823 
Operating taxes.....-.-- 37 397 112,216 1,381 654 1 341 ,062 
Net oper. income_ .--- $322,132 $294,259 $2,968,669 $3,789,776 
Net income.......-.-.- 251,614 238,060 2,308,252 3,180,205 


—V. 147, p. 4068. 
Southern Ry.—Larnings— 


Fourth Week of December —dJan. 1 to Dec. 31 
C 92 s 


938 9: 938 9: 
Gross earnings (est.)... $3,432,088 $2,798,520 $118993,352 $131200,576 
—V. 147, p. 4068. 


Spang, Chalfant & Co., Inc.—Tenders— 


Peoples-Pittsburgh Trust Co., will until 12 o’clock noon March 10 
receive bids for the sale to it of sufficient Ist mtge. 5% sinking fund gold 
bonds due Jan. 1, 1948 to exhaust the sum of $199,580 at prices not exceed- 
ing 103 and interest.—V. 147, p. 2404. 


Spiegel Inc.—Sales— 

Net sales for the month of December, 1938 were $5,607,719 compared 
with $6,085,721 for Deces ber, 1937, and show a decrease of 7.85%. 

Net sales for the 12 n onths ended Dec. 31, 1938, were $49,847 325 com- 
pared with $56,117,734 for the same period in 1937, which is a decrease of 
11.17% .—V. 147, p. 3621. 


Standard Gas & Electric Co.— Weekly Output— 


Electris output of the public utility operating companies in the Standard 
Gas & klectric Co. system for the week ended Jan. 7, 1939, tot-led 109,393, 
127 kilowatt-hours, an increase of 5.1% compared with the corresponding 
week last year.—V. 147, p. 135. 


Standard Oil Co. (Kan.)—Buys 6,648 Own Shares— 


Company has reported to the Securities and Exchange Commission 
purchase of 6,648 shares of its own cormn on stock, bringing the total out- 
standing on Dec. 31 last, to 106,190 shares.—V. 147, p. 3471. 


Sterling Aluminum Products, Inc.—Earnings— 


Period End. Nov.30— 1938—Month—1937 1938—11 Mos.—1937 
) SU”. —eeea $19,233 $15,008 $163,251 $361,563 
y Earns. per share___-_- $0. $0. $0.66 $1.46 

x After taxes and charges. 
147, p. 3323. 


(John B.) Stetson Co.—New Director— 


Frank M. Hardt was elected a director of this company at the recent 
annual meeting. He succeeds H. G. Brengle.—V. 147, p. 13 


Stott Briquet Co., Inc.—Accumulited Dividend— 


The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $2 conv. pref. stock, payable Feb. 1 to holders of 
record Jan. 20. Similar payment was made on Nov. 1, Aug. 1, April 26 
and Feb. 1, 1938, and on Feb. 1, 1937.—V. 147, p. 2548. 


Sun Oil Co.—$12,000,000 Debentures Placed Privately in 
December, 1938— 

The company on Dec. 31, 1938, sold privately $12,000,000 of 10-year 
2%% debentures, plus accrued interest to the date of delivery, to the 
Equitable Life Assurance Society of the United States, according to infor- 
mation disclosed in a report to the Securities and Exchange Commission. 
The proceeds of the issue (dated Dec. 1, 1938) will be used for the con- 
struction of refining units at Marcus Hook, Pa., and Toledo, Ohio. 

The company in Feb. 1937 sold privately an issue of $9,000,000 2% % 
a co sad to the Prudential Life Insurance Co. of America.— 

° oD. A 


Sun Ray Drug Co.—T70 Pay 20-Cent Dividend— 

Directors have declared a dividend of 20 cents per share on the common 
stock, par $1, payable Jan. 28 to holders of record Jan. 14. This compares 
with 10 cents paid on Nov. 1 and on Aug. 1, last, pnd preeey regular 
quarterly dividends of 20 cents per share were distributed. In addition an 
extra dividend of 50 cents was paid on Jan. 27, 1938.—V. 147, p. 3776. 


Teck-Hughes Gold Mines, Ltd.—Earnings— 





y On 246,500 shares of capital stock.—V. 











3 Mos. End. Nov. 30— 1938 1937 1936 1935 
Dry tons of ore treated __ 95,930 92,830 91,540 88,900 
Dry tons of old tailing 

CUR etaccaecces 2 86endas- 15,671 12,118 17,212 

Total tonnage milled_ 95,930 108,501 103 ,658 106,112 
Gross value of bullion $819,005 $1,070,570 $1,183,650 $1,173,434 
Income from investments 4,721 22,569 28,208 33,872 

Total gross earnings.- $823,725 $1,093,139 $1,211,859 $1,207,306 
Devel., min. & mill. exp_ 462,826 489,096 428 607 439,653 
Insurance and taxes_- 58,165 92,033 115,808 107 ,508 
Gen. exp., incl. market- 

ing bullion & assaying 53,875 60,960 58,946 64,123 
Exp. on outside props. & 

exploration work __-_-- 16,724 6,36) 5,025 13,822 

Bal. tosurp. acct.(est.) $232,134 $444,688 03,473 ’ 
Earns. per sh. on 4,807,- - eteneel 

144 shs. (par $1) capi- 

tal @tock............ $0.05 $0.09 $0.12 $0.12 


—V. 147, p. 2549. 


Tennessee Public Service Co.—Sells Traction Lines— 


The company, a subsidiary of the National Power & Light Co., has re- 
tired from business in Knoxville, Tenn., it was announced Dec. 30. The 
company, which a few months ago sold its electric properties to the Ten- 
nessee Valley Authority and the City of Knoxville, has sold its traction 
lines to Knoxville Transit Lines, a new concern, for $250,000. 

The new conpany, it was announced intends to spend $500,000 to 
— equipment completely and to improve terminal and garage 

The traction facilities disposed of by Tennessee Public Servcie to Knox- 
ville Transit Lines were assessed for $2,500,000 in 1938 and were carried on 
the utility’s books at $4,000,000.—V. 148, p. 135. 


Texas Power & Light Co.—T°o Sell Properties— 

The company has offered to sell its electrical properties in 16 central Texas 
counties to the Lower Colorado River Authority for $5,000,000. It is 
stated that 23 towns have already voted to construct municipal distributing 
systems, and most of them have already started construction. If the com- 
Pany’s properties are purchased by the Authority, the cities can purchase 
their distributing systems from the Authority at approximately reproduction 
cost, it is said.—-V. 148, p. 135. 


Toho Electric Power Co., Ltd.—Bonds Called— 
A total of $275,000 first mortgage (Kansai Division) sinking rund 7% 
‘old bonds, series A due March 15, 1955 has been called for redemption on 
March 15 at A og and accrued interest. Payment will be made at the Guar- 
antee Trust Co. of New York.—V. 146, p. 449. 


Chronicle Jan. 14, 1939 


Transamerica Corp.—Sued by Stockholder— 


Illegal and fraudulent withdrawal of large sums of money and market 
manipulation were charged to Amadeo P. Giannini and other directors of 
the corporation in a suit filed in Los Angeles, Calif., Dec. 29, by Rose 
Breakstone, sueing for herself and other stockholders of the concern. The 
complaint charges that Mr. Giannini, with the consent of other directors, 
has withdrawn large amounts and has engaged in stock market operations 
which have been held fraudulent and are under investigation by the Se- 
curities and Exchange Commission. 

Acquisition— 

This company on Dec. 13, 1938 acquired a majority control of the Cali- 
fornia Exploration Co., a California corporation organized to prospect for 
oil, to drill oil wells and to develop them, according to reports filed with the 
Securities and Exchange Commission. 

California Exploration Co. was incorporated on Aug. 18, 1935 under the 
laws of California, with an authorized capital of $500,000 consisting of 
590,000 shares of capital stock with a par value of $1 each. On Dec. 13, 
1938. Transamerica Corp. owned a majority control in the company having 
acquired 68.15% of the stock outstanding. 

On Dec. 13, 1938, Transamerica acquired for cash 485 of the 500 shares of 
outstanding capital stock of the Bank of Sellwood, Portland, Ore., the bank 
being at present a subsidiary of the company. : 

The First National Bank of Garden Grove, Garden Grove, Calif., passed 
into the hands of Transamerica on Dec. 23, when the firm acquired 252 
of the 5)0 shares of the outstanding capital stock.—V. 147, p. 3776. 


Union Bag & Paper Corp.—0Outlines Offer to Subscribe to 
210,455 New Shares—Sells $4,600,000 Promissory Notes— 


Corporation has sent to its stockholders a letter outlining an offer to sub- 
scribe to 210,455 new shares (no par) capital stock. Upon the registration 
of the new securities with the Securities and Exchange Commission becom- 
ing effective, it is expected that rights to subscribe to the new stock, which 
will be represented by subscription certificates, will be sent to stockholders 
on or about Jan. 21, 19:9. Stockholders will have the right to subscribe 
to the new shares in the ratio of one snare of new stock for eac’ five shares 
of present stock then held. Definite notice of the price at which the new 
stock is to be offered will be sent to stockholders, ether with the subscrip- 
tion certificates, on or about Jan. 21. It is expected that subscription rights 
will expire on or about Feb. 3, the letter states. 

Proceeds of the sale of the stock, together with proceeds of the sale of 
$4,600,000 of 414% promissory notes of the coropration, maturing between 
Jan. 1, 1941 and Jan. 1, 1951, to the Metropolitan Life Insurance Co. and 
the Prudentia! Life Insurance Co. of America, are to be used to prepay the 
corporation's outstanding bank loans, miscellaneous notes, including equip- 
ment notes, given to vendors of equipment supplied to the Savannah, Ga., 
plant, and certain purchase money obligations incurred in concction with 
the ac juisition of timber lands. 

E. H. Rollins & Sons, Inc., and Blyth & Co., Inc., have been named as 
the principal] underwriters of the new issue.—V. 147, Dp. 4069. 


Union Electric Co. of Missouri—Registrar— 


The Chase National Bank of the City of New York has been appointed 
registrar for the $5 preferred stock.—V. 147, p. 3472. 


United Corp.—SEC Asked to Reject Program— 


A group of insurance and trust companies, recently permitted to intervene 
against the application of United —e for approval of an $8,000,000 in- 
vestment program, on Jan. 6 filed its brief at the Securities and Exchange 
Commission. 

The companies contended that the fund of $8,000,000 should be used for 
the payment of defaulted dividends on preference stock. 

The brief was submitted for: Fidelity-Philadelphia Trust, Girard Trust, 
Provident Trust, the Pennsylvania Co. for Insurances, Insurance Co. of 
North America, Alliance Insurance Co., Philadelphia Fire & Marine In- 
surance Co. and Indemnity Insurance Co. of North America. 

Five additional holders of preferred stock have joined the interveners: 
Land Title Bank & Trust Co., United States Fidelity & Guarantee Co., 
Fidelity & Guarantee Fire Co., Lumbermen’s Insurance Co. and Philadel- 
phia National Insurance Co. 

The brief stated: ‘‘It is obvious that if such a program is carried out, 
United Corp. becomes purely a general investment trust. It is to the best 
interest of investors that, before any such program is embarked upon, 
United Corp. should explore more thoroughly the possibility of exchanging 
some of the securities in its portfolio for its preferred stock.’’ The inter- 
veners asked the Commission to disapprove United’s investment program 
use it involves the capitalization of earnings properly applicable to 
preferred dividends in arrears and also because, while of possible advantage 
to speculators, it is obviously opposed to the interest of investors.’’— 
V. 147, p. 4070, 3623. 


United Distillers of Canada, Ltd. (& Subs.)—Farnings 


— Years ne Por. 30————— 13Mos.End. 











Period— 1938 1937 1936 Sept. 30°35 
Gross profit on sales $196,699 $483 ,963 $373,591 $367,712 
Miscellaneous income ‘ 9,851 60,981 

Gross profit &income_- $196,699 $483 ,963 $383 443 $428 694 
Executive salaries-—----- 43 ,500 43,500 30,750 46,425 
Directors’ fees___------ 100 375 625 mss 
DO ccceans deetan  ~ wenden 136,200 182,956 
Allowances &lossoninv. -.---- } ------ 227 ,684 ek 
Office salaries & exps--- ee | laa 84,713 104,179 
ey eee 4,154 8,065 2,552 17,612 
Amt. written off org.exp. 

of Americancompanies ------ —— «seas . | aoe 
Mat’'l & supplies, amt. 

MEE MEE tccocuccs sennen 17,332 9,408 36 683 
Bad debte_-_......-.--.- 4,754 8,861 ,699 453 
Depreciation —___------ 67,224 50,771 27.849 39,099 
ie ea ae a 26,828 11,821 4,557 1,489 
Prov. for contingencies _ - at) }=§=—§sl ss atti 0). thedenk>)  mbieoe 
Prov. for Dom. & Prov. 

income taxes-------- 39.380 a 2,075 

See eee $758 $236 ,664 loss$143,595 loss$41,280 
Dividend paid-_-_.----- 35,845 a -  hekeae | | wo bennn 


Consolidated Balance Sheet Sept. 30 











Assets— 1938 1937 Liabilities— 1938 1937 
Land theaweste. See $50,971] y Capital stock. __$1,579,429a$1,612,263 
x Buildings, ma- Earned surplus. -_- 3,633 38.720 

chinery, &c.._.-. 778,928 523,940} Capital surplus--_- 76,211 b58,401 
New distillery,Balt _____- 148,206 | Deferred liability— 75,000 178,140 
Goodwill, lic., &c- 91,923 ae Res. for contings__ OT ee err 
Trade marks_---- 2|U.8. Treas. Dept., 

Other inv., at cost 8,750 10,750 past due_______ eee 

Cs cdinia nena 39,899 34,539 | Bank loan (sec’d). 389,750 182,758 

Other assets_---_-- 1,329,506 1,351,756] Sundry creditors _- 94,578 91,589 
Deferred charges - - 51,105 41,232 | Reserve for income 

and other taxes_ 72,337 81,445 

SE we scubanes $2.351.081 $2,243,316 | er $2,351,081 $2,243,316 


x After reserve for depreciation of $660,846 in 1938 and $598,302 in 1937. 
y Represented by 707,841 (722,565 in 1937) no par shares. a After reduc- 
tion in accordance with supplementary letters patent dated Feb. 13, 1937, 
of $226,641. b Arising from the acquisition by a subsidiary company of 
pr ps bf the Forent company at a cost less than the average stated value. 
es , Pp. . ° 


United States Rubber Co.—FTC Charges Company with 
Unfair Practices Under Patman Law— 


United States Rubber Co. and one of its subsidiaries, U. 8. Tire Dealas 
Corp., are charged in a complaint issued by the Federal Trade Commission 
Jan. 10 with violation of the Robinson-Patman Act in that they have 
engaged in unlawful price tion in connection with the sale of 
automotive vehicle tires. 

Since 1935, the complaint aiegns. United States Rubber Co. has con- 
ducted its business chiefly through subsidiary corporations, some of which 
in turn own or control, through vosing stock ownership, still other o ting 
companies. The respondent U. 8. Tire Dealers Corp., an operat: sub- 
sidiary, allegedly is engaged principally in the sale and distribution of rubber 
products, inclu tires, manufactured by other subsidiaries of United 
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States Rubber Co. Its merchandising and pricing policies are determined 
and dictated by United States Rubber Co., and the same set of officers 
serve both companies, the complaint alleges. 

Sales to wholesalers and retailers of tires bearing the respondent com- 
7, brands, the complaint charges, are made by the respondent U. 8. 

ire Dealers Corp. pursuant to ‘‘distributor sales agreements’’ and ‘‘service 
station dealer sales agreements,’’ entered into from year to year, which 
provide that tires will be sold to the distributor or dealer at the prices 
shown in the respondents’ current price list known as ‘‘United States 
Prices,"’ less certain trade, functional, quantity and volume discounts. 

The complaint contains the following allegations concerning the re- 
spondent companies’ alleged price discrimination practices: 

1. Respondent United States Rubber Co., through certain of its sub- 
sidiaries, has contracted to sell and has sold to certain purchasers large 
quanities of special brand tires at prices different and lower than the prices 
charged by it to other purchasers of its tires of like grade and quality bearing 
its own brands. The subsidiaries named are U. 8S. Rubber Products, Inc., 
New York; Gillette Rubber Co., Eau Claire, Wis.; and Samson Tire & 
Rubber Co., Los Angeles. fhe concerns purchasing tires bearing brands, 
markings and designs specified by them, and who receive the benefit of the 
discriminatory prices, are Montgomery Ward & Co., Inc., Atlas poy Co., 
Western Auto $8 ‘pply Co., Western Auto Supply Agency of Los Angeles, 
and Arkansas Fuel Oil Co. 

2. Both United States Rubber Co. and its subisdiary, U. 8. Tire Dealers 
Corp., have coatracted to sell and have sold tires bearing their own brands 
to certain dealers, oil companies and others, who purchase in large quan- 
tities, at prices different and lower than the prices allowed for tires of the 
same grade and q iality sold to other customers whose purchases or require- 
ments are smaller in amount. In this instance, the price discrimination 
results from the allowance to those who p irchase in large volume, of various 
discounts, commissions and rebates which are not granted to all purchasers. 

3. Through retail stores owned and operated in 20 principal cities by the 
respondents United States Rubber Co. and U. 8. Tire Dealers Corp., they 
have sold tires to certain users and consumers, including so-call “‘com- 
mercial accounts,’’ at prices different and lower than the prices charged 
other retail purchasers for tires of the same grade and quality. 

4. The respeondent companies have contracted to sell and have sold 
large quantities of tires to certain oil companies which market the tires 
through oil and gas stations which they own or lease to the operators 
thereof. Among these oil co 1panies are Socony-Vacuum Oil Co., Inc., 
and its operating subsidiaries and affiliates; American Oil Co.; Pan-American 
Petroleum Corp.; and Tide Water Associated Oil Co. These oil companies 
controlling more than 2,800 stations, purchase tires from the respondent 
companies on terms at least as favorable as the best terms accorded to 
wholesale tire dealers. In addition, these oil companies receive a 74% 
commission on tires sold to their oil and gas stations by respondents an 
their distributors. The contracts for the payment of this ‘‘overriding’’ 
commission provide that it is to be paid where such sales have been obtained 
through the influence and merchandising assistance of these oil companeis. 
Such commission is not available on proportionally equal terms to all other 
of the respondents’ customers competing with these oil companies in the 
distribution of tires. 

It is alleged that the effect of the aforesaid practices is and has been 
substantially to lessen and injure competition in the distribution and sale 
of automobile tires between the respondents and other tire manufacturers, 
and between the special brand and other customers of respondents receiv- 
ing the benefit of such ee discrimination and other tire dealers paying a 
higher price for respondents’ tires. 

wenty days are allowed for answering the complaint. 


President Davis Expects Approval of Co.’s Methods— 

In answer to inquiry, F. B. Davis Jr., President, stated that the United 
States Rubber Co. had received a complaint from the Federal Trade Com- 
mission questioning some of its methods of selling automobile tires. Mr. 
Davis said that the company always had and would continually endeavor 
to conduct its business in accordance with the law, in the interest of the 
gable, including the company’s dealers, employees and its stockholders. 

r. Davis beli¢ves that when the company’s merchandising policies are 
fully explained, the Commission’s approval will be forthcoming. 


President Purchases 5,000 Shares of Stock— ; 

Company hae advised the New York Stock Exchange that F. B. Davis Jr., 
President, has eaercised an option for the purchase of 5,000 shares of com- 
mon stock at $20 per share.—V. 147, p. 3925. 


Utilities Power & Light Corp.—T7o Use $9,000,000 for 


Purchase of Claims and Debentures— 

In accordance with the authorization of the Securities and Exchange 
Commission and the District Court for the Northern District of Llinois, 
Eastern Division, Utilities Power & Light Corp., Ltd., a wholly owned 
subsidiary of Utilities Power & Light Corp., debtor, offers to use $9,000,000 
for the purchase, by tender, of debentures of and claims against Utilities 
Power & sight Corp., debtor, at a ce of 70 flat. The debentures and 
claims which may be tendered are described as follows 

(a) Thirty-year 5% gold debentures of Utilities Power & Light Corp., 
dated Feb. 1, 1929, due Feb. 1, 1959 (the maturity of this issue, however, 
has been accelerated in accordance with the terms of the indenture under 
which it was issued), to which shall be attached all coupons maturing on 
and after Feb. 1, 1937. 

(b) Twenty-year 54% % gold debentures of Utilities Power & Light Corp., 
dated June 1, 1927, due June 1, 1947 (the maturity of this issue, however, 
has been accelerated in accordance with the terms of the indenture under 
which it was issued) to which shall be attached all coupons maturing on 
and after June 1, 1937. 

(c) Claim against Utilities Power & Light Corp., debtor, by the trustee 
or holders of first mortgage gold bonds of Utilities Elkhorn Coal Co. dated 
July 1, 1928, due July 1, 1948 ,(the maturity of this issue has also been 
accelerated) to which shall be attached all coupons maturing on and after 
Jan. 1,1937. The alleged claim shall be represented by written assignment 
covering the holder’s right, title and interest in and to such claim, and he 
shall authorize the depositary to write, print or stamp on the accompanying 
bonds and coupons of the holder an appropriate notice of such assignment 
as aforesaid. (Liability upon the bonds mentioned is dependent upon the 
ultimate determination of whether a contract dated July 1, 1928, among 
the debtor, Utilities Elkhorn Coal Co., and the trustee in the indenture 
under which these bonds were issued, effected a guarantee of these bonds 
by the debtor. Consequently the claims, upon tender, necessarily must be 
deposited in escrow, pursuant to the escrow agreement). 

(d) All other claims heretofore filed in Case No. 64605 in the U. 8. 
District Court for the Northern District_of Illinois, Eastern Division, at 
Chicago, wherein Utilities Power & Light Corp., debtor, is being reorganized 
under section 77B of the Bankruptcy Act. A tender of each such claim shall 
be by written instrument duly signed by the respective claimants. 

American National Bank & Trust Co., 33 North La Salle St., Chicago, 
and Manufacturers Trust Co., 55 Broad St., New York, have been desig- 
nated as depositaries. 


Delisting H earing— 

Hearings will be held Jan. 18 on the application of the New York Stock 
Exchange to strike from listing and registratiion the class A stock ($1 par) 
of the corporation. The application states, among other things, that the 
transfer and registrar facilities for this stock in the Borough of Manhattan 
are no longer available.—V. 147, p. 3778. 


West Tennessee Power & Light Co.—Sale— 


The stockholders of National Power & Light Co. recently voted to 
authorize the sale of the electric properties of West Tennessee Pewer & 
Light Co. to Tennessee Valley Authority and towns of Jackson, Ripley, 
Brownsville and Humboldt, Tenn. Sale of water and ice properties to 
Ripley and of water works to Halls, Tenn., also were authorized. The 
total price to be paid for the West Tennessee properties being disposed of 
will be about $1,775,000, leaving the company with net quick assets of 
$694, " oe properties having a rate base of $822,346 and street railway 
facilities which will be abandoned of $316,917. 
pa The town of Jackson will pay the company $750,000 for electric facilities, 
Tennessee Valley Authority will buy various transmission and rural dis- 
tribution lines for $509,000, Humboldt will take electric facilities for $50,000 
Brownsville is to pay $120,000 for its power distribution system, Halls will 
buy its water works for $60,396, and Ripley will buy its electric distribution 
system for $171,000 and $114,559 for water and ice properties. 


Virginian Ry.—$1 Dividend— 
Jan. lared a dividend of $1 share on the common 
The directors on Jan. 10 dec a $1 per : ees 


stock, $100, ble Jan. 26 to holders of an. 16. lar 
uarterly dividend of $2 was paid on Dec. 27, last. Extra of $2 was paid on 
an. 28, 1938.—V. 148, p. 136. 
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WE DEAL IN 
Philadelphia Electric Co. Common Stock 
Pennsylvania Sugar Co. Voting Trust Ctfs 
Northern Central Rwy. Stock 
General Plastics Co. Common Stock 
United Gas Improvement $5 Preferred Stock 


YARNALL & CO. 


A. T. & T. Teletype—Phia 22 
1628 Walnut St. Philadelphia 











United Gas Improvement Co.— Veekly Output— 


Week Ended— Jan.7,'39 Dec. 31,'38 Jan. 8,'38 


Electric output of system (kwh.)-_-.--. 95,204,370 93,776,733 89,295,092 
—V. 148, p. 136. 


United Light & Power Co. (& Subs.)—Farnings— 


12 Months Ended Nov. 30— 1938 1937 
Gross operating earnings of subsidiary companies 

(after eliminating iater-company transfers) ____$87,527,.172 $89,014,324 
General operating expenses_-.................. 39,907,934 41,549,257 
a a 4,709,235 4,662,093 
8,933,209 8.637.153 
General taxes and estimated Federal! income taxes. 10,680.075 10.769.884 
$23,395,937 


_ 





Net earnings from operations of sub. companies_ $23,296,718 




















Non-operating income of subsidiary companies... 1,335,315 2,314,761 
Total income of subsidiary companies____._____ $24,632,033 $25,710,698 
Interest, amortization and pref. divs. of sub. cos_. 16,022,194 15,814,584 
DOs «6 ncincee Satine eueahkindbe 8,609 839 896, 
Proportion of earnings, attributeable to minority ° maemregies 
re rt 1,852,777 2,260,500 
Equity ot Teteed Light S Power Co. in earnings $6.757,06 7 
of su Oe MI i cidccwndchnnechuas »757 ,062 635,61 
Income of United Light & Power Co. (exclusive of s sare 
income received from subsidiaries) _-.........- 26,310 74,114 
ee ee $6,783,372 $7,709,727 
Expenses and taxes of United Light & Power Co-_- 405,074 " 188,221 
DN. o6cnddadassibadadebbncbonnasennene ,378,298 d ‘ 
Interest on funded debt, bond discount and ex- oe 67 531.008 
pense, &c. of holding company---.........---- 2,429,814 2,508,127 
Balance transferred to consolidated surplus- ---_- $3,948,484 $5,013,380 
Earnings of Company Only 
12 Months Ended Nov. 30— 1938 1937 
CO BEN, on dd eeneendenedandncdéedannuek $3,297,652 $2,403,336 
Expenses and taxes_--._...---------.---------- 405,074 188,221 
Interest, amortization of discount and expense on 
nd cnahdanns Geeeedeed weeennwenes 2,390,091 2,469,471 
Ce a 6 0 erie pareecnnneenscarienese 39,723 38,655 





BE I ck LR eeedewnewedensadbetsenesseees 
—V. 147, p. 3777. 
United Light & Railways Co. (& Subs.)—Farnings— 


12 Months Ended Nov. 30— 1938 1937 
Gross oper. earns. of subsidiary and controlled com- 
panies (after eliminating inter-co. transfers) - - - -977 126.467 $78,628,556 


$462,763 loss$293,011 


























General operating expenses - -....-...--.-------- 35,351,784 36,552,664 
sc cbsereCanengeccuneieceseneece 4,244,958 4, 884 
Provision for retirement ----.--..-.-.-----.---- 7,891,142 7,576,753 
General taxes and estimated Federal income taxes. 9,368,972 9,544,353 
Net earns. from opers. of sub. & controued cos. .$20,869,611 $20,840,902 
Non-operating income of subs. & controlled cos-.. 500,379 1,791,753 
Total income of subs. & controlled companies. .$21,369,989 $22,632,655 
Int., amortiz. & pref. divs. of subs. & controlled cos 13,413,721 13,164,385 
ING. ob. oceans acedcekeapesoancudensnenees $7,956,268 $9,468,269 

Proportion of earnings, attributable to minority 
GNI, nc cgtencedcateendosenevedanate 1,852,777 2,264,070 

Equity of United Light & Rys. Co. in earnings 
of subsidiary and controlled companies_ ~~~. $6,103,491 $7,204,200 

Income of United Light & Rys. Co. (exclusive of 
income received from subsidiaries) -....--.---- 899,360 581,564 
TOA .. 2. no cn ccowsccccncocccessccncecccescce $7,002,851 $7,785,764 
Expenses of United Light & Rys. Co--.--.------ 117,248 235,727 
Taxes of United Light & Rys. Co-.-.--.---------- 122,770 73,763 
- Balance se estat apsesenetosenresovewns $6,762,833 $7,476,274 

rs) compan uctions— 

Inearant as 1% debentures, due 1952___..--- 1,350,366 1,375,000 
Amortization of debenture discount and expense 42,263 42,988 
Tax on debenture interest. ...-...------------ 18,490 17,659 
Balance transferred to consolidated surplus_._. $5,351,714 $6,040,626 
Prior preferred stock dividends. ---.------------ 1,211,752 1,229,693 
padded occevcsncewcuse cecescesedese $4,139,962 $4,810,934 


Virginia Electric & Power Co.—Larnings— 

















Period End. Nov. 30— 1938—Month—1937 1938—-12 Mos.—1937 
Operating revenues -_- --- $1,541,139 $1,495,792 $18,111,041 $17,695,095 
CE ERS 647 ,623 569,870 7,067,395 6,722,572 
Maintenance. --.......- 125,437 129,572 1,452 ,656 1, DAT 
, SS a133 ,996 177,905 2,089,323 2,187,112 

Net oper. revenues... $634,083 $618,444 $7,501,667 $7,353,864 
Non-oper. income (net). bDr10,897 Dr15,476 bDr117,518 Dri70,811 

ON. cncnsacaee~ $623 ,186 $602,968 $7,384,149 $7,183,053 
Interest & amortization - 141,103 144,712 1,857,568 1,743,299 

ORNS. 0 kckeasdnee $482 ,083 $458,256 $5,526,581 $5,439,754 
Appropriations for retirement reserve_-_-----.--- 2,055,938 2,036,667 

I ee ee ee ee et $3 470,643 $3,403,087 
Preferred dividend requirements__.......------ 1,171,421 1,171,617 

Balance for common divs. and surplus_-_-_----- $2,299,222 $2,231,470 


a The redemption of series A bonds which were called for payment on 
Nov. 7, 1938, will substantially reduce Federal income taxes for the taxable 
year 1938. uring the last three months of the year and company is in 
part reversing accruals made through Sept. 30, 1938; $72,000 of such 
accruals were revised in October and $28,000 in November. 

b Includes credit of $514 representing interest on funds for construction 


purposes. 

Note—Effective Jan. 1, 1937. the company adopted the new system of 
accounts prescribed by the Federal Power Commission, which differs in 
certain respects from the system the company previously followed, hence 
the above 12 months’ figures are not exactly comparative.—V. 147, p. 3779. 


Wabash Ry.—To Issue Equipment Trusts— 


The receivers have applied to the Federal Court at St. Louis for authority 
to create and issue r vers’ equipment trust sinking fund 3% certificates 
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in amount of $7,550,400 for purpose of acquiring equipment securing a like 
amount of outstanding equip. trust obligations. he new issue would 
be dated Jan. 1, 1939, and mature July 1, 1946, subject to retirement of 
not less than $1,000,000 annually. Federal Judge Charles B. Davis set 
the matter for hearing on Jan. 24.—V. 147, p. 4071. 


Walgreen Co.—Sales— 
Period End. Dec. 31— 1938— Month—1937 1938—12 Mos.—1937 
See Se ie $7,670,559 $7,476,311 $68,019,858 $68,659,345 


Washington Gas Light Co.— Dividend Increased— 

Directors have declared a dividend of 37 % cents per share on the common 
stock, payable Feb. 1 to holders of record Jan. 14. Previously regular 
quarterly dividends of 30 cents per share were distributed .—V. 147, p. 3030. 


Waterford Downs, Inc.—Registers with SEC— 
See list given on first page of this department. 


West Disinfecting Co.—T7enders— 

The Chase National Bank of the City of New York, successor trustee, 
is inviting tenders for the sale to it at prices not exceeding 100% and int. 
of 1st mtge. s. f. gold bonds due July 1, 1940, in an amount sufficient to 
exhaust the sum of $24,776 now in the sinking fund. Tenders will be re- 
ceived to 12 noon on Jan. 31, 1939, at the corporate trust department of the 
bank, 11 Broad St., New York.—V. 147, p. 3474. 


West Virginia Pulp & Paper Co.—Earnings— 


Consolidated Income Account for Years Ended Oct. 31 











1938 1937 1936 1935 

Total earns. from oper_. $3,078,514 $5,788,208 $4,986,480 $2,846,165 
Other income-_-_--...---- 308,951 377 ,937 455,345 437 492 

Total income-_-.-_-.---- $3,387,465 $%6.166,145 $4,441,825 $3,283,657 
SG Ccaxdewuedane 442,858 162,206 22,069 7,146 
Amortiz. of bond dis- 

count and expense - - - - a 
Loss on invest. sold, &c- 30,977 56,789 87, 222,320 
Deprec. & depletion.... 2,583,150 2,343 ,958 2,148,267 2,105,893 
Prov. for Fed. inc. tax-- 22,911 b653 ,869 278,796 126,614 
Provision for losses on 

marketable securities - 7,344 87,312 Cr329,422 Cr535,441 

Net income......-<- $260,353 $2,862,012 $2,234,256 $1,357,124 
Preferred dividends - - - - 934,980 934,718 926,117 926,879 
Common dividends - - - ~~ 270,730 631,825 361,104 363 ,403 

Ec cin tibeniel def$945,356 d$1,295,469 a$947,035 $66,842 
Earns. per sh. on com_- Nil $2.13 $1.45 $0.47 


b Includes $189,602 for 


a Before provision for contingencies $25,000. 1 
d Before provision 


surtax on undistributed profits. c Depreciation ohly. 
for loss on securities $36,348. 
Consolidated Balance Sheet as of Oct. 31 








1938 1937 1938 1937 
Assets— $ bs) TAavilities— x BS 
a Prop. & plant--39,737,660 40,726,209| Preferred stock - ..16,324,100 16,324,100 
le ,000 54,000} b Common stock_28,619,310 28,619,310 
Stocks of affiliates Ist mtge. bonds__ 9,900,000 c8,500,000 
ictcecdan  aseeee 321,159] Accts. pay.—trade 358,728 868,380 
Other investments, Accrued liabilities. 591,571 $-..---. 
notes, loans, &c. Pref. div. payable. 233,745 233,745 
CO 3,434,564 2,026,282) Prov. for Federal 
Wood advances... 503,859 472,583 income tax_-_-_-- 47,393 744,423 
Inventories - - - - -- 7,188,012 8,863,820] Contingency res... 25,000 25,000 
Cash on dep. with Capital surplus --_-_ 132,376 132,376 
trustee for retire. Earned surplus... 6,655,654 7,514,443 
of bonds...--.-- Saat | waenee Common & pref. 
Loanstoemployees 220,632 244,802 treas. stocks. _Dr1,529,005Dr1,529,005 
Accts. and notes 
receivable- ----- 4,205,053 4,428,944 
Miscell. stocks and 
Ns os wukainarinas 279,161 584,053 
ee 4,546,044 3,232,199 
Deferred charges to 
future operation 877,137 478,721 
6 oc cel 61,358,873 61,432,772 ere 61,358,873 61,432,772 





a After reserve for depreciation of $31,684,324 in 1938 and $29,324,974 
in 1937. b Represented by 946,322 shares of no par value including treas- 
ury stock. c Notes payable banks funded in Dec., 1937, through issuance 
of Ist mtge. bonds (see V. 145, Pp. 3832). 
tributed profits.—V. 147, p. 2709. 


Western Auto Supply Co.—Sales— 
Period End, Dec. 31— 1938—Month—1937 


d Includes surtax on undis- 


1938—12 Mos.—1937 


Gg idiinwaeibnwwen $4,130,000 $3,778,000 $36,369,000 $37,036,000 
—V. 147, p. 3625. 
Western Maryland Ry.—£arnings— 
— Week " eae Dec. 31— — ae 1 to du. 3 


19. 937 938 937 
Gross earnings---_------ $392,814 $294,816 $13,608,739 $17,626,269 


—V. 147, p. 4071. 
Western Pacific RR.—Case Reopened— 


The Interstate Commerce Commission has reopened for oral argument on 
Jan. 20 its proceeding for the reorganization of the company, the argument 
to be confined to the modifications of the plan approved by the Commission 
on Oct. 10, proposed in petitions filed by interested parties. 

The modifications were sought by the debtor, the A. C. James Co., 
the Reconstruction Finance Corporation, the Railroad Credit Corp., the 
Instjtutional Bondholders’ Committee and the Irving Trust Co. as trustee 
under the road’s general mortgage.—V. 148, p. 136. 


Western Public Service Co. (& Subs.)—Zarnings— 
Period End. Nov.30— 1938—Month—1937 1938 —12 Mos.—1937 

















Operating revenues--.-_~.. $188,166 $191,066 $2,220,828 $2,175,603 
Oo ee 89,152 96,766 1,040,096 1,075,888 
aintenance. ---.-.---- 11,941 12,909 136,952 146,554 
,. sea 15,750 16,550 190,266 190 ,647 
Net oper. revenues. - - $71,324 $64,842 $853,513 $762,514 
Non-oper. income (net) - Dr7,021 Dr6,076 Dr71,114 Dr45,697 
BORGO ncccdtinsdocs $64,303 $58,766 $782,399 $716,817 
Int. & amortization---- 28, 28,841 348,994 349,775 
DOES b. dckessnanon $35,463 $29,925 $433,405 $367,042 
Appropriation for retirement reserve__.......--- 227,779 224,571 
Ns: cd hdnanAadndam nesesidmmee $205,625 $142,471 
Preferred dividend requirements-~.............-- 119,452 119,451 
Balance for common dividends and surplus- ---_ $86,174 $23,020 


Note—Effective Jan. 1, 1937, the companies adopted the new system of 
accounts prescribed by the Federal Power Co ion, which ers in 
certain respects from the system the companies previously followed, hence 


the above 12 months’ figures are not exactly comparative.—V. 147, p.3780. 


Westinghouse Electric & Mfg. Co.—Pay Cut Restored— 

The company announced on Jan. 6 it was restor a 10% wage cut to 
5,000 of its. 15,000 workers because of ‘‘improved business conditions.’’ 
George H. Bucher, President, said all employees recei $125 monthly 
or less would have their pay returned to the level of last June 1. Less than 
24 hours before the announcement the company received a $2,233,000 con- 
tract for machinery for two battleships and a $764,000 order for two power 
generators at Charleston, 8. C.—V. 148, p. 136. 


White Motor Co.—Subsidiary to Be Dissolved— 

White Motor Realty Co., wholly owned subsidiary of this company, will 
be dissolved according to certificate of such action filed with Secretary of 
State of Ohio. Outstanding 6% serial debentures of the Realty company in 


Chronicle Jan. 14, 1939 


the amount of $600,000 were called for redemption Dec. 1 last.—V. 147. 
p. 2710. 


Western Union Telegraph Co., Inc.—Earnings— 
Period End. Nov. 30— _1938—Month—1937 1938—11 Mos.— 


_ 
© 
nw 
ag 


Teleg. & cable oper. revs $7,378,894 $7,509,959 $83,031,781 $91,735,233 
Repairs__-_-_- <p Se 539,37 594,485 5,756,498 6,432,355 
Deprec. & amortization. 685,910 190,593 7,547,265 5,132,613 
All other maintenance - - 444,680 445,400 5,070,511 (5,033,636 
Conducting operations.. 4,709,652 4,979,820 51,786,169 57,492,935 
Relief depts. E penens. 185,292 171,148 1,940,583 1,914,621 
All other gen. & misc.exp 198,998 190,091 2,055,850 2,090,296 





Net telegraph & cable 











operating revenues. $614,984 $938,422 $8,924,905 $13,638,777 
Uncollect. oper. revenues 8 | eee _ 332,327 387 825 
Taxes assignable to opers 490 ,359 449,147 5,420,864 4,997 ,602 
Operating income - --- $95,110 $489,275 $3,171,714 $8,253,350 
Non-operating income - - 90,089 90,325 1,337,858 1,402,660 
Gross income-------- $185,199 $579,600 $4,509,572 $9,656,010 
Deduct. from gross inc... 593 ,988 610,514 6,534,280 6,740,521 
Net income-----..-. x$408 ,789 x$30,914 x$2,024,708 $2,915,489 


x Indicates deficit.—V. 147, p. 4071. 
Wilson & Co., Inc.—Annual Report— 


Company, reports net earnings, after all charges including provision for 
Federal income taxes, of $19,940 for the fiscal year ended Oct. 29, 1938. 
Sales for the year were $265,000,000, a decline of 6% from the previous 
year, all of which was due to lower prices. Sales tonnage, however, in- 
creased 5%. The average composite selling price of all Wilson & Co. food 
products was approximately 1 %c. a pound lower than last year—a reduction 
of about 9%. he company’s financial position was strong with working 
capital of $31,411,000, and a ratio of current assets to current liabilities of 
4.76 to 1. Total current assets amounted to $39,772,580. ; 

“The decline in prices of meats, meat food products, and inedible by- 
products which started in the fall of 1937, as a result of a sharp curtailment 
in consumer demand, continued well into the fiscal year 1938 and created 
substantial mgm A losses gen | the first half of the year. We were able 
to overcome these losses by profitable operations oe the last half of 
the year,’’ Edward Foss Wilson, President told stockholders. 

‘In our bu(iness, it is not possible to avoid inventory losses during times 
of acute price declines such as we experienced in this year. They very 
materially affect operating results. 

“The selling prices of meats and meat food products are largely esta- 
blished by consumer demand, and consumer demand rises or falls with 
consumer income. A similar economic dondition usually governs the value 
of inedible by-products. 

“We enter the new year with livestock costs and product prices lower 
than at this time a year ago, prospects of larger receipts of livestock, indica- 
tions of general improvement in business and a higher national income. 
These conditions coupled with the fact that our personnel, our plants, and 
our products never were better, give us renewed optimism for the future."’ 


Consolidated Income Statement for Fiscal Year Ended 
Oct. 29 1938 Oct. 30 1937 Oct. 31 1936 Oct. 26 1935 


Sales (approximate) ---.265,465,324 282,746,155 253,226,103 223,017,543 
Gross earnings- - ------- 2,724,999 5,189,480 y6,649,629 6,966,477 








Depreciation ____.-.-_-- 1,511,950 1,421,365 © 1,373,897 1,367,666 
x Interest, &c__-.---.-- 1,118,553 1,026,367 912,687 1,121,209 
Prov. for income taxes-- 74,556 234,221 294,589 368,062 

Net income___------ 19,940 2,507,528 4,068,457 4,109,539 
Tor GE kencs  wesens see 60. ees 397 ,462 
$6 pref. dividends_-__-__- 727,079 1,938,845 1,938,711 1,453,738 
Common dividends..... $$$ -...-..- 998,650 999 ,880 750,399 

ee Pac eee 707,139 429,966 surl 129,866 surl ,507,939 


Com. shs. out. (no par) - 

Earnings per share-_---- 

x Includes minority shareholders’ portion of earnings, $16,317 in 1938, 

$217,31 in 1937, $26,575 in 1936 and $48,651 in 1935. ¥ Includes restora- 

tion of inventory reserve for $750,000 provided out of earnings in prior years. 
Consolidated Balance Sheet 

Oct. 29 '38 Oct. ry "37 


1,993,365 1,993,376 2,001,163 2,001,163 
Nil $0.28 $1.06 $1.08 


Oct. ig "38 Oct. 30 '37 








Assets— Liabilities— $s 
c Plant and equip_40,333,093 40,434,996 | a $6 pref. stock._.22,724,800 22,724,800 
Inv. in & advs. to b Common stock _ _ 18,400,855 18,400,855 
affiliated cos... 3,892,222 4,806,200|1st M. 4% bonds_18,415,000 18,423,000 
Other investments 488,218 508,798 | Conv. 344% debs. 5,850,000 6,175,000 
Deferred charges.-. 505,902 470,902] Bonds of sub. cos. ------ 30,500 
oO) PSs 3,181,870 3,533,989} Minority stk. int_-_ 36,805 39,478 
Accts. & notes rec.11,207,162 11,541,482 | Notes payable___- 2,558,426 3,122,312 
Inventories -....-. 25,383,549 28,482,731] Prov. for inc. tax. 82,309 141,920 
Other assets____-- 751,165 231,937 | Dividends payable ------ 754,419 
Drafts payable__. 1,899,334 3,308,510 
Accounts payable. 3,719,478 3,807,712 

Oblig’s due within 

one year_..__--. 101,850 456,850 
Other obligations. 109,600 116,450 
Contingent res've. 3,325,110 3,322,288 
Earned surplus... 8,737,425 9,404,579 
Treas. stk. at cost. Dr217,811 Dr217,639 
(eee 85,743,180 90,011,035, Total ___.--_-- 85,743,180 90,011,035 





a . eee - 324,783 shares no par value. b Represented by 
2,001,1 no par shares. c After reserves of $17,524,193 in 1938 and 
$16,646,684 in 1937.—V. 147, p. 137. 


Wisconsin Public Service Corp. (& Subs.)—Earnings— 


12 Months Ended Nov. 30— 
Gross operating revenues. _.._..._._.------_--. 
Net operating revenue & other income before ap- 


1938 1937 
$8,824,638 $8,435,421 


propriation for depreciation and after taxes_.__. 3,568,908 3,559,368 
Net income after deduction for interest charges, 
amortization of debt discount and expense, &c_. 1,349,356 1,436,931 


—V. 147, p. 3781. 
Wood, Alexander & James, Ltd.— Accumulated Div.— 


The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cumulative first preferred stock, par $100, pay- 
able Feb. 1 to holders of record Jan. 16. Like amounts were paid in each 
of the seven preceding quarters.—V. 147, p. 2553. 


(F. W.) Woolworth Co., Ltd:Final Dividend— 


Commany, declared a final dividend for the year 1938 on the common 
stock of 1s. 9d., less tax, the same as a year ago. The company also declared 
a cash bonus of 9d. per unit, less tax, against 6d. a year ago. 

Preliminary report of company, for year ended Dec. 31, 1938, shows 
profit of £6,691,141 after expenses, depreciation, &c., but before providing 
for taxation, comparing with profit of £6,490,014 in 1937.—V. 147, p. 3926, 


(F. W.) Woolworth Co.—Sales— 

Period End. Dec. 31— 1938— Month—1937 1938—12 Mos.—1937 
DOR vest aeciecn eae 50,379,087 47,182,508 304,294,565 304,775,987 
—V. 147, p. 3625. 

(Wm.) Wrigley Jr. Co.— Admitted to Trading— 

The 2,000,000 shares (no Re") capital stock have been admitted to 

trading on the Chicago Stock Exchange.—V. 147, p. 3781. 
Youngstown Sheet & Tube Co.—Definitive Debs. Ready 


The Guaranty Trust Co. of New York will be prepared on and after 
Jan. 10, 1939, to deliver at its rate trust department definitive con- 
vertible debentures due Sept. 1, 1948, in exchange for outstanding temporary 
debentures.—V. 147, p. 3926. 
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COMMERCIAL EPITOME 


Friday Night, Jan. 13, 1939 

Coffee—On the 7th inst. futures closed unchanged to 3 
points lower in the Santos contract. There were no sales 
reported in the Rio contract. Transactions in the Santos 
contract only amounted to 7 lots. The Rio contract ruled 
unchanged compared with previous finals. The Havre mar- 
ket was barely steady at 34 to 11% franes lower. Spot 7s in 
Brazil were 100 reis higher at 13.3 milreis per 10 kilos. 
However, Rio 5s and soft 4s were 100 reis lower at 15.5 
and 20.3, respectively. On the 9th inst. futures closed 
2 to 4 points net higher in the Santos contract, with sales 
of 42 lots. There were two sales in the Rio contract, 
which closed 2 to 3 points higher. New commission- 
house buying was entered along with a modest amount of 
short covering for European account. Trade interests sold 
against actuals and there was scattered profit taking. Very 
little in the way of news developed to influence prices. 
Presumably the better tone was based on the continued 
steadiness of actuals and the belief that soon demand for 
actuals must broaden. In the Havre market prices were 
34 to 24 franes higher, and in Brazil spot prices were 200 reis 
higher at 13.500 milreis per 10 kilos. On the 10th inst. 
futures closed 11 to 9 points net lower in the Santos contract, 
with sales totaling 59 contracts. The Rio contract closed 1 
to 2 points off, with sales of only 3 contracts. Coffee futures 
were dull and slightly easier. Santos contracts were 3 to 4 
points lower during early afternoon. Rios were unchanged 
to 1 point lower with May at 4.30c., off 1 point. At Havre 
futures were 114 franes higher to 4 frane lower. In Santos 
soft and hard 4s were officially 100 reis higher, while type 5 
Rios were 200 reis higher. Demand for actuals was slow. 
Santos 4s were offered at 7 to 7.30e. Medellins were 13c. 
for January shipments. Rio %%s were offered at 4.90c. while 
African coffees ranged from 534 down to 5e. according to 
grade. On the 11th inst. futures closed 1 to 2 points net 
lower in the Santos contract, with sales of 35 lots. The Rio 
contract closed 1 point off to 1 point up, with the sale of only 
1 lot. Trade buying absorbed scattered selling on the part 
of operators. The selling was sufficiently heavy to put the 
market down 5 to 2 points on the opening, but the trade 
support promoted a rally in later trading. There was nothing 
new in the actual market, and foreign markets showed slight 
change. Havre was 1%4 to 3 franes lower, while Brazilian 
prices were irregular with soft 4s 100 reis higher at 20.500 
milreis per 10 kilos, hard 4s were 100 reis lower at 17.700 
and Rio 5s off 100 at 15.600 milreis. It was reported that 
in the last half of December Brazil’s N. C. D. destroyed 
128,000 bags of coffee, bringing the total for the year to 
2,761,000 bags and since the program of destruction was 
inaugurated in 1931, to the grand total of 64,733,000 bags. 

On the 12th inst. futures closed 4 to 2 points net lower, 
with sales totaling only 8 contracts in the Santos contract. 
There was no business reported in Rios. The market for 
futures was unusually quiet, reflecting conditions in the 
actual coffee department. During the early afternoon 
Santos stood unchanged to 2 points lower with July un- 
changed at 6.58c. Futures in Havre were 1% france lower. 
Cost and freight offers from Brazil were unchanged. No 
further concessions were reported in mild coffees. Of in- 
terest was a report that Colombia had shipped 76,767 bags 
to the United States last week, but only 5,537 bags shipped 
elsewhere. Today futures closed 1 to 2 points net lower in 
the Santos contract, with sales totaling 11 contracts. The 
Rio contract closed 4 to 3 points net lower, with sales of only 
4 eontracts. Prices of coffee futures sagged slightly but 
trading was virtually at a standstill. This afternoon Santos 
contracts were 3 to 4 points lower while Rios were 4 points 
lower. Reports from the market in actual coffee told of 
heavy imports, apparently of coffees bought weeks or even 
months ago. Havre futures were 4 frane lower to 34 franes 
higher. Cost and freight offers from Brazil were about un- 
changed. Mild coffees were believed to be available at con- 
cessions from quoted asked prices. 


Rio coffee prices closed as follows: 
WE ciwsticaaswddobeuaoaeee 4.20 | September - - - ieee 
WE incdaetaccnneehaocsom --4.26 | December... ...-- 
; SEE RE ae 4.30 


Santos coffee prices closed as follows: 
OO ae ee are ee 
| a a een os: December eee 


Cocoa—On the 7th inst. futures closed 3 points higher to 
unchanged. With selling pressure light most of the day, 
cocoa contracts sold at gains of as much as 5 to 7 points as 
the trade lent good support. Some profit-taking and hedge 
selling late in the day served to send prices moderately below 
the tops, so that}the closing was considerably off from the 
highs of the day. Sales totaled 152 lots or 2,037 tons. Out- 
side prices showed no change in London, while futures on the 


Terminal Cocoa Market ran unchanged to 114d. firmer, 
with 310 lots changing hands. Local closing: Jan., 4.47; 
March, 4.56; May, 4.66; July, 4.76; Oct., 4.91; Dee., 5.01. 
On the 9th inst. futures closed 2 to 3 points net higher. Ina 
quiet session futures on the New York Cocoa Exchange 
showed firmness under the influence of hedge-lifting by a 
leading manufacturer interest. Opening sales of futures 
went at gains of 1 to 2 points, while the closing was a shade 
higher. Sales totaled 117 lots or 1,568 tons. Outside prices 
showed no change in London. Futures on the Terminal 
Cocoa Market ran 1%d. higher to unchanged, with only 
330 tons trading. Of the day’s business here of 117 lots, 
90 lots were in the May delivery. This was reported as 
covering of hedges by one of the large chocolate firms. The 
lack of primary offerings remained evident. Local closing: 
Jan., 4.50; May, 4.68; June, 4.73; July, 4.78; Oct., 4.93; 
Dec., 5.04. On the 10th inst. futures closed 6 to 4 points net 
higher. Transactions totaled 383 contracts. he cocoa 
futures market continued to forge ahead under manufacturer 
buying coupled with less insistent hedge selling by producing 
countries. Prices were 6 to 8 points net higher during early 
afternoon on sales of 300 lots, with March at 4.65c., up 7 
points. Wall Street showed little better interest. Manu- 
facturers are talking of enlarged consumption of chocolate 
this year owing to the low price of cocoa. Warehouse stocks 
decreased 700 bags. They now total 951,854 bags, against 
1,042,518 bags a year ago. Local closing: Jan., 4.55; March, 
4.63; May, 4.73; July, 4.84; Sept., 4.94; Oct., 4.99; Dec., 
5.08. On the 11th inst. futures closed 1 to 2 points net lower. 
Mild pressure late in the session caused prices to ease, which 
followed a period of marked steadiness. Opening sales went 
at gains of 4 to 5 points. Sales totaled 297 lots or 3,980 tons. 
London showed no change on the outside. Futures there 
gained 114d. to 3d. on the Terminal Cocoa Market, with 
1,350 tons changing hands. Consumers and Wall Street 


showed buying interest on the local Exchange. There was 
further taking of profits. Local closing: Jan., 4.54; March, 
be May, 4.72; July, 4.82; Sept., 4.92; Oct., 4.97; Dec., 
0 


On the 12th inst. futures closed 5 to 2 points net lower. 
Transactions totaled 318 contracts. After selling at steady 
prices early in the day cocoa futures softened when other 
markets sold off. During early afternoon prices were 4 to 6 
points lower under Wall Street selling, with March standing 
at 4.56¢., 6 points off. Trading was fairly active, totaling 
270 lots to that time. Hedge selling was well absorbed this 
morning by manufacturer buying. Warehouse stocks in- 
creased 800 bags overnight. hey now total 949,583 bags 
against 958,157 bags a year ago. Local closing: March, 
4.57; May, 4.68; July, 4.79; Sept., 4.90; Dee., 5.05. Today 
futures closed 1 to 2 points net lower, with sales totaling 
181 contracts. The cocoa futures market drifted idly with 
professional trading accounting for most of the business. In 
early afternoon prices were 2 to 3 points lower, with March 
at 4.55¢., off 2 points. Sales to that time totaled 180 lots. 
Offerings by producing countries were small, but manu- 
facturer interest also was low, while Wall Street was entirely 
indifferent. Warehouse stocks increased 400 bags. They 
now total 949,946 bags, whereas a year ago they amounted 
to 908,310 bags. At this period of 1938 stocks began to drop 
rapidly as the holding movement at that time was in full 
swing. Local closing: March, 4.56; May, 4.67; July, 4.77; 
Sept., 4.88; Dee., 5.04. 


Sugar—On the 7th inst. futures closed 1 to 2 points off 
in the domestic contract. Trade houses with Cuban pro- 
ducing connections were on both sides of trading today, and 
on a restricted turnover of 70 lots, prices eased. Today’s 
trading was centered in March, with 53 lots turned over at 
1.90¢. and 1.89¢., 30 lots passing at the higher price. Some of 
this buying was believed to be hedge lifting against sales of 
actuals late on Friday. The selling was thought to be hedging 
against new Cuban production. In the market for raws 
Revere late on Friday bought a cargo of Cubas for January 
shipment at 1.96'%ec. delivered at Boston. There were 
further sellers at 1.95e. on Saturday, but buying interest 
generally was not better than 1.90c. The world sugar con- 
tract closed % to 1% points net lower. London closed un- 
changed to 4d. off. Sales of world sugar contracts totaled 
80 lots today. On the 9th inst. futures closed 1 point higher 
to unchanged. Total sales were 137 lots. The appearance of 
40 notices against January stepped up trading in that month 
today and forced a decline of 6 points in that delivery. A 
development which came after the market closed was con- 
sidered in some quarters as of major importance. It was the 
announcement from Washington that Senator O’ Mahoney 
had introduced a resolution supported by nine other Sena- 
tors from Louisiana and some beet States, asking Con- 
gressional investigation of the activity of the State Depart- 
ment in connection with the proposed reciprocal trade agree- 
ment with Cuba. Observers here thought it might be the 
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forerunner of a major assault on the present sugar legisla- 
tion. Tne tone of the raw market was a shade easier today. 
Cubas were offered at 1.93c., but buying interest was not 
better than 1.9Jc. Philippines for Feoruary arrival were 
available at 2.8Jc. but refiners would pay only 2.75e. The 
world sugar contract closed unchanged to 1 point higher, 
with sales of 18) lots. London raws were offered at 6s. 244d., 
equal to 1.lle. f.o.b. Cuba, with freight at 17s. per ton. 
On the 10th inst. futures closed 1 to 4 points net lower in 
the domestic contract, with sales of 46) contracts. The world 
sugar contract closed 14 to 2 points net higher, with sales of 
10U con.racts. The sugar markets were active in futures. 
Domestic trading resulted in lower prices on reports of an 
easier raw sugar market and reports that the Senate would 
inquire into the action of the State Department on the pro- 
posed change in the Cuban sugar tariff. Six January notices 
were issued, having a depressing effect. In the raw market 
February Cubas were offered at 1.9Jc. with no takers. 
Philippine sugar producers were reported two to three months 
behind their selling schedule. In the world sugar market 
prices responded to an improvement in London with gains 
of 1 to 14% points, the distant May delivery showing a net 
gain of 2 points at the close. On the 11th inst. futures closed 
3 to 4 points net higher. The market derived its strength 
largely from the report that negotiations are going on in 
Washington which would bring about withdrawal of objec- 
tions by the Senate Committee to the reduction in the Cuban 
duty if in return the Government would reduce the total 
quota. However, there were many who thought that such 
a solution was extremely unlikely and doubted seriously 
that the Government would entertain such a proposal. In 
the raw market a sale of 2,000 tons of Philippines, due Feb. 1, 
at 2.75¢. to Pennsylvania was effected, the price being un- 
changed from the spot level established in the previous 
session. Additional offerings were held at 2.80c. in February 
arrival position, but buyers were not interested at better 
than last prices. The world sugar contract closed unchanged 
to 2 points higher, with sales totaling 383 lots. The London 
raw market was unchanged and futures there closed un- 
changed to 4d. higher. 

On the 12th inst. futures closed unchanged to 2 points net 
higher in the domestic contract, with sales totaling 98 con- 
tracts. The market ruled easy during the early trading, 
but later firmed and closed at the highs of the day. No 
further sales of raw sugars were reported. About 8,000 tons 
of Philippines were offered at 2.80c., or 5 points over the 
price paid late yesterday for 2,000 vons due to arrive Feb. 1. 
Cubas were held at 1.92 to 1.93c. A refiner who had cut to 
4.20¢., raised his price to 4.30 to conform with other re- 
finers. In the world sugar market prices were unchanged to 
4 point lower in quiet trading, with March selling at 1.14c., 
off 4 point. Business was virtually at a standstill pending 
developments at the meeting of the International Sugar 
Council in London. London futures were unchanged to a 
farthing higher, while sellers of raws were asking 1.1l4c. a 
pound for Cubas f.o.b. Today futures closed unchanged to 
1 point up in the domestic contract, with sales totaling 78 
contracts. The world sugar contract closed 2 points to 14 
point net higher, with sales totaling 42 contracts. Sugar 
markets were strong. The domestic market was advanced 
on political news from Washington indicating that opposition 
to a cut in the Cuban tariff may be withdrawn in a com- 
promise move. This afternoon prices were unchanged to 2 
points higher, with May trading at 1.96c. Duty free sugars 
in the raw market were offered at 2.80c., while Cubas were 
held at 1.95e. Little was stirring in the refined sugar market. 
In the world sugar market prices continued to advance in 
absence of definite information on the proceedings of the 
International Sugar Council. Consensus here is that no 
change in this year’s quotas will be ordered at this time. 
London futures were steady. 


Prices were as follows: 


I se eait On mee cae adem dere Pe wshesecess -wobndak wane oan 1.99 

EG. bea cud en ono cieik noe eats eee ere Ft 

Pech tk addeee obplerstaaey Seed 1.95 

Lamborn & Co. Distributing Seventh Annual Sugar 
Calendar 


The seventh annual edition of Lamborn’s Sugar Calendar, 
containing statistical data and other vital information per- 
taining to the sugar industry of the United States and the 
world, is being distributed by Lamborn & Co., New York, 
internationally known sugar brokers. This unique calendar 
provides for each day of 1939 the prices for raw and refined 
sugar effective the same date in 1938, together with the 
monthly averages, it is stated. It gives other useful and 
interesting material such as the harvesting periods of the 
sugar crops in the various countries of the world and the 
probable dates when important trade estimates for 1939 are 
to be issued by governmental and private statistical agencies. 


Lard—On the 7th inst. futures closed 2 to 5 points net 
lower. Trading was light, with prices moving within narrow 
limits. The opening range was unchanged to 2 points lower. 
The market dropped 2 to 5 points later in the session and 
closed at those levels. Heavy export sales of American lard 
were reported to have been made to the United Kingdom 
during the past week and this news had a steadying influence 
upon lard values. Hog receipts at Chicago were the lightest 
in some time and only totaled 500 head today. A few small 
sales were reported at prices ranging from $7.20 to $8. 


Western hog marketings today totaled 31,600 head against 
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On the 9th inst” 
futures closed 2 to 7 points net lower. The undertone of the 
market was barely steady. Trading interest continues rather 
light and seattered selling was induced by the lower action of 
cottonseed oil and the dulness in grains. Lard stocks at the 7 
principal Western markets increased approximately 18,000,- 
000 pounds during the month of December as a result of the 
heavy hog marketings. Of the latter increase, stocks at 
Chicago increased 8,699,000 pounds. Lard exports in De- 
cember were especially heavy according to unofficial figures. 
Lard shipments from the Port of New York today were 
79,760 pounds, destined for Glasgow. Liverpool lard futures 
were unchanged to 3d. higher. Chicago hog prices today 
ranged from $6.80 to $7.90. Western hog receipts totaled 
95,400 head, against 115,100 head for the same day a year 
ago. On the 10th inst. futures closed unchanged to 2 points 
lower. Very little trading interest was displayed in lard 
futures today and prices again moved within narrow limits. 
Clearances of American lard from the Port of New York 
today were quite heavy and totaled 211,200 pounds, destined 
for Southampton and Cardiff. Liverpool lard futures were 
easier and yes on the close were 6d. lower on the spot 
powteen and January deliveries and 3d. lower on the distant 
May. Hog prices have also been moving within a narrow 
price range. Scattered sales were uncovered at prices ranging 
from $7 to $7.90. Western hog marketings totaled 71,600 
head against 108,500 head for the same daya year ago. On 
the 11th inst. futures closed unchanged to 2 points lower. 
Trading was light, with prices moving within a narrow range. 
For the past few days export shipments of lard to England 
have been running very heavy. Clearances as reported toda 
totaled 294,000 pounds, destined for Liverpool. The Englis 
demand for United States lard continues quite active at 
prevailing prices. Liverpool lard futures ruled dull, the spot 
position finishing unchanged, January was off 3d. and May 
off 6d. Hog prices on the close were 10c. to 20c. lower due 
to very heavy marketings at the leading Western packi 
centers. Receipts at the principal Western markets totale 
82,000 head, against 110,800 head for the same day a year 
ago. Sales were reported at Chicago during the day at prices 
ranging from $6.90 to $7.70. The latter price represents the 
late top price for the day. 

On the 12th inst. futures closed 2 to 5 points net lower. 
Trading was light and without special feature, with the 
price movement held to a narrow range. It was reported 
that 641,900 pounds of American lard cleared from the Port 
of New York today, destined for London, Manchester, Bel- 
fast, Southampton and Hamburg. The English demand for 
United States lard continues active at prevailing prices. 
Liverpool lard futures were dull at 6d. lower to unchanged. 
Hog prices at Chicago closed 15 to 25c. lower. Western hog 
receipts totaled 83,300 head, against 91,500 head for the 
same day a year ago. United States cold storage holdings 
of lard on Jan. 1 totaled 107,109,000 pounds, against 74,- 
499,000 pounds on Dee. 1, 1938. The former figure rep- 
resents an increase of 32,610,000 pounds. Today futures 
closed 15 to 7 points net lower. Considerable selling of lard 
by packing interests was reported. Sharply restricted sup- 
plies boosted hog prices 15 to 20c. in a fairly active trade 
today. Hog receipts totaled 8,000, not including direéts to 
packers, and were 6,000 less than advance estimates. The 
run was 10,800 less than that of a week ago. The market 
topped at $7.65, regaining 15c. of the 40c. it lost in the two 
preceding sessions. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. 


Chronicle 


30,600 head for the same day a year ago. 


SE Per 6.52 6.52 6.52 6.52 6.37 
I Sd ke oe Bit a das atest eee oe aap 7.10 7.05 6.92 
= ieSaae. 7.30 7.27 7.22 7.17 7.10 
WES. © coe oo a gaan Tae 7.45 7.45 7.42 7.37 7.27 


Pork—(Export), mess, $22.75 per barrel (per 200 pounds); 
family (40-50 pieces to barrel), $20 per barrel. Beef: 
(export), steady. Family (export), $22 per barrel (200 
pounds), nominal. Cut meats: quiet. Pickled hams: Picnic, 
loose, c. a. f.—4 to 6 lbs., 13\%4ce.; 6 to 8 Ibs., 12¢.; 8 to 10 
Ibs., 12c. Skinned, looose, ce. a. f.—14 to 16 lbs., 17 \%e.; 
18 to 20 lbs., 174e. Bellies: clear, f. 0. b. New York—6 to 
8 lbs., 1634¢.; 8 to 10 lbs., 1514e.; 10 to 12 lbs., 15 %e. 
Bellies: clear, dry salted, boxed, N. Y.—16 to 18 Ibs., 11 %e.; 
18 to 20 lbs., 105e.; 20 to 25 lbs., 103%c.; 25 to 30 Ibs., 
10%4c. Butter: creamery, firsts to higher than extra and 
premium marks: 24 to 26\4e. Cheese: State, held, ’37, 20 to 
22c. Eggs: mixed colors: checks to special packs—161'4 to 
22 lée. 

Oils—Linseed oil in tank cars was quoted 7.9 bid, no 
offer; tank wagons, 7.9 bid, 8.le. offer. Quotations: China 
wood: nearby—15.5 to 15.6. Coconut: crude, tanks, nearby 
—.03 to .03 1%; Pacifie Coast—.0214 to .025¢. Corn: crude, 
west, tanks, nearby—.06%% bid, no offer. Olive: denatured, 
drums, carlots, shipment—91 offer; spot—95 bid. Soy bean: 
crude, tanks, west—.05\% bid; L. C. L. N. Y.—6.8 bid. 


Edible: coconut, 76 degrees—.0514 offered. Lard: ex. 
winter, prime—9ec. offered; strained 8c. offered. Cod: 


crude, Norwegian, light filtered—no quote. Turpentine: 30 
to 32¢e. Rosins: $5.15 to $8.15. 


Cottonseed Oil sales, including switches, 221 contracts. 
Crude, S. E.6@6%. Prices closed as follows: 


IIo sais 05'is isin be whtprabne EF a init.d we ond 7.17@ 7.19 

EE Ree Te 2 Sate wchcnmees awint 7.18@ n 
| _ SER ERM TSC ear i. 2a 

Baa dcucanrcedaeas Pe St Cane dectesiawese 7.27@ on 
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Rubber—On the 7th inst. futures closed 11 points lower 
to 1 point higher. Trading was light, with sales totaling only 
460 tons, of which 30 tons were exchanged for physicals in 
the outside market. Spot standard No. 1 ribbed smoked 
sheets in the trade declined 1-l6c. to 16'4e. Buying in the 
first hour by London dealers moved futures prices slightly 
higher. On the weakness in stocks, trade and commission 
houses selling depressed prices near the close. The outside 
market was dull. Little interest was reported by either fac- 
tories or dealers. Local closing: Jan., 16.01; March, 16.12; 
May, 16.14; July, 16.12; Sept., 16.17. On the 9th inst. 
futures closed irregular with prices 6 points higher to 3 points 
lower. Trading continued light, with only 940 tons sold, 
including 120 tons which were exchanged for physicals in the 
trade. Spot standard No. 1 ribbed smoked sheets in the out- 
side market remained unchanged at 164%c. Most of the 
activ.ty on the floor was confined to commission house 
switching from the nearbys to the forward positions and 
buying in July and September. Local trade interests were 
the principal sellers during the session. In general, the 
activity in the actual market again was quiet. Crude rubber 
stocks in England for the week ended Jan. 7 showed a de- 
crease of 483 tons from the preceding week. Local closing: 
Jan., 16.07; March, 16.11; May, 16.11; July, 16.10; Sept., 
16.14. On the 10th inst. futures closed 3 points down to 
5 points net higher. Sales totaled 101 contracts. Trading 
in rubber futures continued quiet, but prices were firm after 
opening 7 points higher to 9 points lower. During early 
afternoon March was up 9 points at 16.20c., while May was 
7 points higher at 16.18¢e. London closed unchanged to 4d. 
lower. Singapore also was a little easier. Local closing: Jan., 
16.04; March, 16.11; May, 16.11; July, 16.12; Sept., 16.12; 
Oct., 16.16; Dec., 16.15. On the 11th inst. futures closed 
12 to 20 points net lower. The break in rubber prices today 
was influenced largely by the downward trend of the securi- 
ties market. Although the activity on the Exchange was 
light, it proved better than the previous day with 1,260 tons 
sold, including 30 tons which were exchanged for physicals 
in the outside market. Spot standard No. 1 ribbed smoked 
sheets in the trade declined Ye. to 16e. Commission house 
liquidation in March and May plus trade buying against 
sales in the actual market were the features on the Exchange 
floor today. Dealers in the outside market reported some 
selling to factories on the break in the futures market. 
Shipment offerings again proved too high for the local dealers. 
Local closing: Jan., 15.92; March, 15.97; May, 15.97; July, 
15.95; Sept., 15.95; Dee., 16.02. 

On the 12th inst. futures closed 7 points net higher on the 
March delivery, while the rest of the list closed 1 to 5 points 
net higher. Sales totaled 204 contracts. The rubber futures 
market rallied on buying attributed to London dealer in- 
terests and commission houses based on reports of continued 
large consumption of crude rubber by factories. Trading 
increased in volume on the advance, and totaled 204 con- 
tracts. During early afternoon prices were 7 to 12 points 
higher, with March at 16.09c., May at 16.05 and July at 
16.02. Sales to that time totaled 1,010 tons, of which fifty 
tons were exchanges for physical rubber. London closed 
1-16 to 3-16 higher. Singapore also was higher. Shipment 
offers were small and dear, it was said in the trade. Local 
closing: March, 16.04; May, 15.98; July, 16.00; Sept., 16.00; 
Dec., 16.04. Today futures closed 11 to 22 points net iower. 
Sales totaled 197 contracts. Scattered liquidation caused a 
decline of 7 to 11 points in crude rubber futures in a moderate 
volume of trading. Sales to early afternoon totaled 930 tons, 
of which 30 were exchanged for physicals. Reports from the 
manufacturing industry continued encouraging and rubber 
stocks this month are expected to show a decrease in United 
Kingdom stocks, the estimated decrease this week having 
been nearly 2,000 tons. Malayan dealer stocks also have 
decreased. Local closing: March, 15.83; May, 15.80; July, 
15.78; Sept., 15.79; Oct., 15.78; Dee., 15.82. 

Hides—On the 7th inst. futures closed 21 to 23 points net 
lower in the old contract, while the new contract ended 15 
to 21 points net lower. The weakness in hide futures was 
attributed largely to the downward trend in securities rather 
than to any change in the underlying conditions in the 
domestic spot hide market. Tanners have been showing a 
fairly keen academic interest in the market, but no sales were 
reported today (Saturday). There was no trading reported 
in the old contract, while the new contract recorded transac- 
tions totaling 3,720,000 pounds. Local closing: Old con- 
tract: March, 11.57; June, 11.95; Sept., 12.10. New con- 
tract: March, 12.50; June, 12.85; Sept., 13.22; Dee., 13.54. 
On the 9th inst. futures closed 13 to 14 points net lower, this 
range covering both contracts, the old and new. The market 
ruled easy during most of the session. Weakness in the 
securities market played its part as an adverse influence on 
hide values, while the tone of the domestic spot hide market 
also was reported a shade easier. As the market declined, 
trade broadened. Sales in the old contract totaled 280,000 
pounds in today’s session, while transactions in the new 
contract totaled 7,360,000 pounds. Small quantities of 
domestic spot hides were reported being moved quietly at 
unchanged prices although the tone of the market is said to be 
easier than it was last week. Local closing: Old contract: 
March, 11.43; June, 11.82; Sept., 11.97. New contract: 
March, 12.36; June, 12.70; Sept., 13.08; Dec., 13.40. On 
the 10th inst. futures closed 10 to 15 points net lower, this 
range covering both old and new contracts. Commission 
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houses liquidated hide futures freely when it became known 
that resales of spot hides had been made at price concessions. 
The trade absorbed offerings on a scale down. The selling 
put prices down to new lows for the movement, but later the 
market developed a somewhat firmer tone. During early 
afternoon prices were off 4 to 7 points with March new selling 
at 12.32¢., June new at 12.66 and September new at 13.01e. 
respectively. Sales of the old contract up to that time totaled 
80,000 pounds while 6,360,000 pounds were done in the new 
contract. Local closing: Old contract: March, 11.29; June, 
11.71. New contract: March, 12.23; June, 12.60; Sept., 
12.93; Dee., 13.25. On the 11th inst. futures closed 30 to 34 
pts. net lower. The market went sharply lower today towards 
the close. There was no marked change in the condition of 
the spot hide market and the drop in the futures list was 
attributed almost entirely to the decline in the securities 
markets. Hide futures opened with the old contract 16 
points lower and the new contract from 3 to 10 points decline. 
The list gave way during the later dealings under liquidation 
by commission houses, which was met by scattered buying. 
Transactions totaled 160,000 pounds in the old contract, 
while the new contract registered sales of 13,200,000 pounds. 
Certificated stocks of hides in warehouses licensed by the 
Exchange increased by 1,000 hides to a total of 902,493 hides. 

Loeal closing: Old contract: March, 10.98; June,11.37 
Sept., 11.62. New contract: March, 11.93; June, 12.26; 
Sept., 12.60; Dee., 12.92. 

On the 12th inst. futures closed 18 to 17 points net lower 
on the old contract, with sales totaling only 9 contracts. The 
new contract closed 14 to 9 points lower, with sales totaling 
291 contracts. The market for hide futures was irregular 
today. There was a rally of as much as 16 points this morn- 
ing when stocks were going up, but this was wiped out in 
the early afternoon when stocks went into reverse, selling 
at new lows for the movement. Liquidation by commission 
houses was heavy, resting orders being uncovered on the 
decline. Sales of the new contract to early afternoon totaled 
2,920,000 pounds while 80,000 pounds of the old contract 
were done. Local closing: March, 10.80; June, 11.20. New 
Contract: March, 11.79; June, 12.17; Sept., 12.50; Dee., 
12.82. Today futures closed 6 to 3 points net higher in the 
new contract, with sales totaling 155 contracts. Buying of 
raw hide futures this morning on the rally in the securities 
market brought about a rally of 13 to 14 points in the new 
hide contract. There were reports of spot hide sales at con- 
cessions. This afternoon March new stood at 11.93c., June 
new at 12.30 and September new at 12.84c. respectively. 
Sales to that time totaled 3,640,000 in new contracts, with 
no trades in the old. Local closing: New Contract: March, 
11.85; June, 12.21; Sept., 12.53. 


Ocean Freights—Chartering interest was fairly active 
during the week, with a fair amount of new business being 
uncovered. Charters included: Grain Booked—2 loads, New 
York to Dublin, February, 3s. 6d. 2 loads, New York to 
Antwerp, January, 14c. 5 loads, Baltimore to Rotterdam, 
spot, 14c. 5 loads, Boston to Rotterdam, January, 14e. 
4 loads, Philadelphia to London, January, 2s. 9d. Grain— 
Atlantic range to Antwerp-Rotterdam, or picked ports. 
United Kingdom, January, basis 2s. 9d. Albany to Antwerp 
or Rotterdam, picked ports United Kingdom, January 
basis, 2s. 9d. Secrap—Pacific range to Japan, January, 
net form, $4.10. Northern range to Gydnia, prompt, 
17s. 6d. Sugar—Cuba to United Kingdom-Continent, 
January, 16s. 6d. San Domingo, early February, 15s. 6d. 
Cuba to Bordeaux, January, 18s. Cuba to United Kingdom- 
Continent, January-February, 16s. 6d. San Dominago to 
United Kingdom-Continent, late February early March, 
i - Cuba to United Kingdom-Continent, February, 

. 6d. 


Coal—There was nothing spectacular in the coal situation 
the past week, though demand for anthracite is fairly active 
in spite of the relatively mild weather. According to figures 
furnished by the Association of American Railroads, the 
shipments of anthracite into Eastern New York and New 
England for the week ended Dec. 24 have amounted to 1,598 
cars, as compared with 2,140 cars during the same week in 
1937, showing a decrease of 542 cars, or approximately 
27,100 tons. Shipments of anthracite for the current calen- 
dar year up to and including the week ended Dec. 24 have 
amounted to 78,422 cars, as compared with 83,993 cars 
during the same period in 1937, showing a decrease of close 
to 278,550 tons. Shipments of bituminous coal into this 
territory during the week ended Dec. 24 have amounted to 
2,692 cars, as compared with 2,349 cars during the cor- 
responding week in 1937. 


Wool—One of the encouraging items of the week in the 
raw wool situation was the purchase of approximately 10,- 
000,000 pounds of wool by milling interests in the Boston 
market last week. With active consumption by the mills, 
the trade sees the possibility of a shortage of wool. It is 
stated that much of the wool on which the Government 
loaned money is being rapidly absorbed, and that optimism 
is more prevalent than for some time past. It is said that 
manufacturers are now realizing that they are not fully 
covered on raw materials as related to their substantial 
backlog of cloth orders. Full market prices are being paid 
for the wools purchased by manufacturers. Fine territory 
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wools in original bags continue to lead in volume at an 
average 3c. per pound higher than in mid-December. Good 
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French combing wools range in price from 68c. to 69e., with 
an occasional sale of choice wool at 70c. Average short 
combing wools are in better demand at from 65 to 67e. 
Optimistic predictions are being made concerning the demand 
for the next few weeks. It is reported that many mills are 
being rushed on spring goods, both woolen and worsted, 
and necessary raw materials will be required in volume. A 
supposedly authentic report from London was received to 
the effect that Germany is further increasing the export 
subsidy up to 100% value of the wool utilized for export 
orders. This is reported to be most serious for British 
manufacturers since it means that German manufacturers 
are getting their raw materials for nothing. 


Silk—On the 9th inst. futures closed 1 4c. lower to 2 ec. 
higher. The 2)4c. gain was purely nominal in August No. 2 
contract. Most of the activity on the Exchange today was 
confined to trade switching from nearbys into forward posi- 
tions. Some new buying was also witnessed on the F coml 
Sales totaled 380 bales, including 190 bales on the old con- 
tract, 130 bales on the No. 1 contract and 60 bales on the 
No. 2 contract. Both primary markets ruled quiet and 
slightly weaker. Futures in Yokohama were reported un- 
changed to 2 yen off while Kobe was 4 yen higher to 1 yen 
lower. Grade D declined 21% yen to 830 yen in both Jap- 
anese markets. Spot sales there amounted to 425 bales, 
while futures transactions equaled 2,250 bales. Local closing: 
Old contract—Jan., 1.78; Feb., 1.77. Contract No. 1— 
March, 1.75; May, 1.74; June, 1.73%; July, 1.73; Aug., 


1.711%. On the 10th inst. futures closed 2c. higher to 1 %e. 
lower. The market was generally steady, influenced some- 


what by the strength of cables from primary points. Volume 
on the Exchange today totaled only 90 bales, including 50 
bales on the old contract, 40 bales on the No. 1 contract and 
none on the No. 2 contract. Both Japanese markets ruled 
steady today. Futures in Yokohama ranged 1 to 5 yen bet- 
ter, while Kobe was 1 to 7 yen up. Grade D remained un- 
changed at 830 yen in both centers. Spot sales amounted to 
550 bales, while futures transactions totaled 1,800 bales at 
these Japanese centers. Local closing: Old contract—Jan., 
1.79; Feb., 1.771%. Contract No. 1—March, 1.76; May, 
1.76; June, 1.74%; July, 1.73%. Contract No. 2—March, 
1.75; May, 1.71 4%; July, 1.68; Aug., 1.67. On the 11th inst. 
futures closed 1%e. to Ye. lower. Transactions totaled 
1,030 bales, including 350 bales in the old contract, 650 bales 
in the No. 1 contract and 30 bales in the No. 2 contract. 
Japanese arbitrage buying operations, trade switching and 
importer hedging near the close eased prices from the highs 
of the day. The Japanese silk markets closed strong today, 
with futures ranging 11 to 14 yen better at Yokohama and 
8 to 15 yen up at Kobe. Grade D rose to 842% yen at 
Yokohama, an advance of 12% yen, and Kobe moved up 
10 yen to 840 yen. Spot sales in both centers amounted to 
650 bales, while futures transactions equaled 5,700 bales. 
Local closing: Old contract—Jan., 1.7914; Feb., 1.78%. 
Contract No. 1—March, 1.76; May, 1.75%; June 1.74%; 
July, 1.734%; Aug., 1.72. No. 2 contract—March, 1.76; 
April, 1.74%. 

On the 12th inst. futures closed 114% points up to 1 point 
down. Trading in silk futures was more active than here- 
tofore and prices were firm. During early afternoon Feb- 
ruary old contracts were selling at $1.79'4, up le., while 
August new No. 1 was worth $1.74, up 2c. Sales of the 
old contract to that time amounted to 1,010 bales, while 
sales of the new reached 50 bales. The price of crack 
double extra silk on the New York spot market uptown 
declined 4c. to $1.86 a pound. On the Yokohama Bourse 
the market closed 1 to 3 yen lower, but grade D silk in the 
outside market advanced 24 yen to 845 yen a bale. Local 
closing: Old Contract—Jan., 1.81; Feb., 1.79. Sales, 24 
contracts. No. 1 Contract—April, 1.75144; May, 1.75; 
June, 1.73%; July, 1.72%; Aug., 1.71%. Sales, 19 con- 
tracts. No. 2 Contract—Marech, 1.75%; April, 1.74%. 
Sales, 8 contracts. Today futures closed unchanged to 1 %e. 
higher in the old contract; 1% to 3c. higher in No. 2 con- 
tract, with sales of 23 lots; 24% to 3%e. net higher in No. 3 
contract, with sales of 22 lots. Higher prices on the Yoko- 
hama Silk Bourse were reflected in firm silk futures here on 
sales of 70 bales on the old contract, 40 bales on the No. 1 
contract and 60 bales on the No. 2 contract, or 170 bales in 
all up to early afternoon. February old stood at $1.80, 
April No. 1 at $1.77 and March No. 2 at $1.77'4. The price 
of crack double extra silk in the uptown market advanced 
2c. a pound to $1.88. Yokohama prices closed 5 to 8 yen 
higher. Grade D silk advanced 5 yen to 850 yen a bale. 
Local closing: Old Contract—Jan., 1.81; Feb., 1.80%. 
No. 2 Contract—March, 1.78; May, 1.77%; July, 1.75%; 
Aug., 1.744%. No.3 Contraet—March, 1.78; May, 1.76%; 


Aug., 1.71. 
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COTTON 


Friday Night, Jan. 13, 1939 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the 
week ending this evening the total receipts have reached 
38,827 bales, against 42,596 bales last week and 44,595 
bales the previous week, making the total receipts since 
Aug. 1, 1938, 2,862,992 bales, against 5,740,900 bales for 
the same period of 1937-38, showing a decrease since Aug. 1, 
1938, of 2,877,908 bales. 
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Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total 

Galveston 1,337 2,826 834 $28! 916 4,014) 10,755 
Houston 1,363) 759} 1,312 414) 1,124 6.003! 10,975 
Corpus Christi __| 199) 399 . |} 1,598 
New Orleans 1,102) 2,373) 2,854) 1,873) 172| 532; 8,911 
Mobile - 814 402; 110 305} 157] S| 1,796 
Savannah 104) 606) 212 75 977 908} 2,882 
Charleston | l 22) 23 
Lake Charles 11} 11 
Wilmington 2 2 
Norfolk 89 116 31| 282 178} _ 696 
Baltimore |__ 829 | 349) 1,178 
Totals this week_! 5,839) 7,9082| 5,322 4,931 3,628! 12,925) 38,827 








The following table shows the week’s total receipts, the 
total since Aug. 1, 1938, and the stocks tonight, compared 
with last year: 
































1938-39 1937-38 Stock 
Receipts to -——— . — 
Jan. 13 This Since Aug| This |Since Aug 
Week | 1,1938 | Week | 1, 1937 1939 | 1938 
Galveston. _____- 10,755| 860,269] 40,081/1,581,144| 776,726) 936,961 
en ao 10,975) 896,399) 37,741/1,500,671| 874,074) 886,1 
Corpus Christi - - - 1,598| 276,841 281| 386,750 65,784 63 ,943 
Beaumont _------ 16,67 65) 8,708} 31,859) 15,455 
New Orleans _- --- 8,911) 641,713) 29,830)1,588,053| 699,153) 849,567 
ae 1,796; 41,844) 4,639) 172,963 63,115 68,411 
Pensacola, &c_- ~~ 9,226 eases 63 ,594 5,496 13,801 
Jacksonville - _ . -- 1,741 Siete 3,489 1,894 3,465 
Savannah - _ _ _--- 2,882 29,976 540} 116,883) 151,161) 150,369 
Charleston _____- 23| 15,535) 2,291) 172,938} 39,025] 68.62 
Lake Charles - - - - 11) 338,533) 1,173 76,276 10,659 26,868 
Wilmington - -- ~~ 2} 10,225) 2,720 15,071 16,966 17,930 
, ht 696) 10,815 1,396 41,425 28,730 30,4 
New York. __.._- aocnk “ial 105 100 
ae EES aecnk San 2,276 3,458 
Baltimore - - -__-_- 1,178 13,194 957 12,935 1,225 975 
0) 38.827!2,862,992|121,714'5,740,900|2,768,243|3,136,517 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipts at— | 1938-39 | 1937-38 | 1936-37 | 1935-36 | 1934-35 | 1933-34 
Galveston. --_- 10,755 40,081 10,494 25,417 21,415) 41,054 
Houston - -_ ~~ 10,975 37,741 ,624 34,431 13,124 26,330 
New Orleans_ 8,911 9,830 31,103 A471 20,262 21,402 
Mobile - - - - ~~ 1,79 4,639 ,867 4,898 1,778 2,896 
Savannah ---- 2,882 540 4,16 730 735 1,290 
Dic. sean ens  sadeadh eneedel ashes 2,571 
Charleston - - - 23 2,291 1,209 1,016 4,611 135 
Wilmington - - 2 2,720 82 60 130 263 
Norfolk- - ~~ -- 696 ,396 1,647 342 313 645 
IEE ‘ssnacds student <awesss eacatdl ‘tenth «satan 
All others - - - - 2,787 2,476 2,047 1,844 3,540 6,245 
Total this wk_ 38,827} 121,714 61,240 92,756 65,908} 103,831 
Since Aug. 1_ _!2,862,99215,740,900!5,114,25715,544,037!3,371,72215,711,598 





The exports for the week ending this evening reach a total 
of 75,434 bales, of which 9,571 were to Great Britain, 6,220 
to France, 10,370 to Germany, 4,427 to Italy, 19,343 to 
Japan, 10,478 to China, and 15,025 to other destinations. 
In the corresponding week last year total exports were 143,600 
bales. For the season to date aggregate exports have been 
1,999,044 bales, against 3,548,031 bales in the same period 
of the previous season. Below are the exports for the week: 



















































































Week Ended Exported to— 
Jan. 13, 1939 — 
Exports from— | Great Ger- 
Britain| France | many Italy | Japan | China | Other Total 

Galveston__-.--| 3,439} 2,708) 4,936) 2,148] 1,998) 2,063] 6,924) 24,216 
Houston -_-_.---- nae 49 .---| 1,450) 6,474] 6,883} 4,712) 19,568 
Corpus Christi-- Pee 9 450 pul ail siete ----| 2,078] 2,628 
Brownsville -- -- okee 900 a. i ES wee 250} 1,150 
New Orleans - - -- sees 550) 5,102 685| 3,441] 1,247} 1,011] 12,036 
Lake Charles__-}| 1,021 Pisin ek sitecan am ai outa sonst Sees 
ae 2,461 188 332 144 100 285 acca, See 
Pensacola, &c_ -- 635 aivne eam ery euee ee noite 635 
Savannah -_-_---- aad iets hs Saag cde pees 50 50 
Los Angeles_._-| 1,765) 1,375 Caan -.--| 4,643 — sonal tae 
San Francisco _ _- 250 paps 3 aang soon aan PO: cant aw 

WER g< ceesce 9,571| 6,220) 10,370) 4,427) 19,343) 10,478) 15,025) 75,434 
Total 1938__--- 55,687| 7,858) 21,863) 7,427) 13,332 .---| 37,433|143,600 
Total 1937_-_--- 34,232\ 24,962! 11,279! 14,863! 33,758 178! 24,9821144,254 

From Exported to— 
Aug. 1 1938 to 
Jan. 13, 1939} Great Ger- 
Exports from—| Britain | France| many Italy Japan | China | Other Total 
Galveston..--| 48,975) 85,418} 88,261] 54,500) 161,706) 8,600/125,924| 573,384 
Houston - ---- 74,441| 65,696| 82,642) 69,920) 122,551] 19,751/106,045) 5410,46 
Corpus Christi] 22,146) 59,318) 54,851) 24,376) 21,671) 1,965) 52,240) 236,567 
Brownsville - - 2,214) 27,542) 12,606) 1,240 marenee ----| 7,210} 50,812 
Beaumont - - - 173 peeiiat ate eal otal © anal 866 1,039 
New Orleans_| 66,244) 61,597} 31,679) 34,220) 33,488) 4,947) 61,761) 293,936 
Lake Charles. 9,947| 4,721 5,752 883 ema _.--| 10,661} 31,964 
Mobile... .-- 23,777 984 4,562 144 1,489 285) 4,042) 35,283 
Jacksonville - - 767 Pee, 98 eee ay aacad 61 926 
Pensacola, &c. 7,363 265 8 100 outa nome 171 7,907 
Savannah __-- 6,112 Penix 6,428 468 1,100 nea: 785| 14,893 
Charleston _ _- 1,932 ‘aman 3,475 Suan oak ani 500 5,907 
Norfolk. ..... 511 110 3,442 33 aia —— 457 4,553 
Gulfport ____- 150} 564 SE ca apa: | age eee 155 869 
New York --- 288 66 erie eel aeinte 600) 3,796 4,750 
Boston. - - - -- ee ee eee aes ee 
Philadelphia_-. eee! 29 ----| waded ae nuat enum 29 
Los Angeles __ 17,067; 8,525 2,336} 1,936) 111,860) 1,216) 3,151) 146,091 
San Francisco| 3,225} 2,221 ----| ----| 40,8123 -.-- 886| 47,144 
| 

Total_.._-.| 285,388|317,056| 296, 187|187,820) 494,677| 37,364/380,552|1999,044 
Total 1937-—38/1154,345)585,046 622,266 313,852, 164,311) 29,991/678,220\3548,031 
Total 1936-37! 718,633'535,087! 434,078!183,181| 858,626) 14,175,417,686'3161,466 























NOTE—Ezports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and It is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of September the exports to the Dominion the present season 
have been 11,990 bales. In the corresponding month of the preceding season 
the exports were 10,169 bales. For the two months ended Sept. 30, 1938, there 
were 27,721 bales exported as against 16,348 bales for the two months of 1937. 
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In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 

















On Shipboard Not Cleared for— : 
Jan. 13 ai— | Leaving 
Great | | Ger- , Other | Coast- | Stock 
Britain| France| many | Foreign) wise Total | 
Galveston... 700| 1,590] 5,000| 27,600) 3,500] 38,300| 738,426 
Houston _ - - - - 6,049) 2,743) 2,403) 13,134| 632| 24,961) 849,113 
New Orleans_-| 2,000) 1,764 4,549) 4,130) 12,443| 686,710 
Savannah _ | oe 151,161 
Charleston - - - - 100 106 38,925 
Mobile _ _ - - - , 452) 738) 1,190 6,1925 
Norfolk-_ - - - - -- 28,730 
Other ports _ _- — | | 136,259 
Total 1939- 9,201 6,007| 7,403) 46,021 8,362| 76,994|2.692,249 
Total 1938 - - 44,291! 26,048) 12,256) 40,922) 10,137/133 ,654/3 002,863 
Total 1937 - - 14,292! 14,441! 6,768'114,.254' 6,766'156,521!2,325,665 





Speculation jin cotton for future delivery during the 
past week showed very little change, trading being com- 
paratively dull and price movement very irregular and 
Within a narrow range. Attention of the trade appears 
focused on Washington, and it looks as though uncertainty, 
especially as regards legislation at Washington in reference 
to cotton, will prevail for some little time and keep the 
markets more or less in the doldrums. 

On the 7th inst. prices closed 6 points up to 2 points lower. 
The market ruled heavy during the early trading, but 
towards the close turned steadier on increased trade price 
fixing and rebuying by earlier sellers. Foreign and domestic 
liquidation was quite pronounced at the opening owing 
partly to disappointing Liverpool cables and continued un- 
certainties over the cotton legislative outlook at Washington. 
Initial losses of 5 to 7 points were extended to net declines of 
9 to 10 points before the overnight accumulation of selling 
orders had been absorbed on a scale down. March broke 
below the reistance point of 8.30c. and eased to 8.26e. When 
selling failed to increase to any marked degree at this level, 
the offerings let up and local and Wall Street interests re- 
bought as the later market recovered 14 to 16 points from the 
low levels. Bombay was an outstanding early seller, but 
Southern hedge selling was of limited proportions. The 
amount of cotton entering the loan for the week decreased to 
the smallest weekly total for the season thus far. The figure 
of 91,917 bales, compared with 135,165 in the preceding 
week. This contraction in the rate of pledging was believed 
to reflect the fact that the largest part of the current crop 
has already either been pledged to the loan or has been 
marketed. Average price of middling at the 10 designated 
spot markets was 8.55c. On the 9th inst. prices closed 5 to 
14 points net lower. Disappointing foreign trade markets 
and uncertainties at Washington brought renewed selling of 
cotton futures today. Prices fluctuated narrowly for most 
of the session and eased in the final hour to close at about the 
lows of the day. Early offerings came from Bombay and 
Liverpool, and there was selling for commission house 
account. Trade interests continued to fix prices on a scale 
down, but the market lacked support from other sources. 
The trade generally appears to be focusing its attention on 
Washington where representatives of farmers presented ideas 
to Senators and Representatives from the cotton belt. One 
proposal called for larger benefit payments aggregating 
$400 ,000 ,000 to bring cotton prices up to parity. This met 
with disapproval on part of a number of Representatives. 
This uncertainty and conflict of opinion is not helping the 
market much. Southern spot markets were 8 to 12 points 
lower, except Memphis, which remained unchanged. Average 
price of middling at the 10 designated spot markets was 8.46c. 
On the 10th inst. prices closed 1 to 4 points net lower. The 
market again displayed an easier tone today in a moderate 
volume of sales. Shortly before the end of the trading period 
the list was 1 to 5 points below the previous final quotations. 
At noon prices were 3 to 7 points net lower. The market 
ignored the lower cables from abroad and opened unchanged 
to 4 points higher. This tone was not long maintained, how- 
ever, and futures moved into lower ground. Brokers with 
New Orleans connections were heavy sellers of the March 
delivery during the early trading. Leading spot houses 
bought the March option, and cooperative brokers bought 
May. Scattered hedge selling and commission house liquida- 
tion were clearly in evidence throughout the morning. The 
weakness in Alexandria cotton prices was offset by the 
steadiness at Bombay and local covering. Final quotations 
in the Liverpool market were 1 to 2 points lower. On the 
11th inst. prices closed 1 to 11 points net higher. The distant 
deliveries turned firmer today on moderate Bombay and 
commission house buying, but advances in nearby positions 
were held down by March liquidation. Firm markets at 
Liverpool and Alexandria accounted for opening advances 
here of 1 to 4 points. The principal early support was in the 
form of trade price fixing orders in nearby deliveries in addition 
to a little foreign buying. March liquidation became more 
noticeable, however, and while the list generally ruled steady, 
new crop deliveries were relatively firmer. Bombay was 
credited with buying October contracts and there was also 
some replacement buying through commission houses follow- 
ing the recent liquidation. There were no fresh Washington 
developments as far as cotton legislation was concerned to 
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influence sentiment and the volume of business was com- 
paratively small. Average price of spot cotton at the 10 
designated spot markets was 8.46c. 

On the 12th inst. prices closed 4 to 9 points net higher. 
The market again was firmer today in a moderate volume 
of business. Shortly before the end of the trading period 
the list was 2 to 6 points above yesterday's closing levels. 
At noon the market was 5 to 8 points higher. Opening prices 
were barely steady, with futures registering no change to 
aun advance of 3 points over the last quotations of the pre- 
ceding day. New Orleans and leading trade interests bought 
the March option, while one of the largest spot houses was 
a heavy seller of July. Bombay and Liverpool figured in 
the buying of distant months. The market continued firmer 
after the call, with prices well above their previous closing 
range. Cables from abroad reported that the Alexandria 
market continues to impose restrictions on selling orders, 
Bombay and scattered local buying prompted by steadier 
foreign cables advanced futures on the Liverpool exchange 
5 to 7 points today. 

Today prices closed 2 to 5 points net lower. Prices for 
cotton futures turned slightly easier today in a limited 
volume of sales, although quotations, where changed, were 
only a little under yesterday’s final range. A short time 
before the close of business active positions showed no 
change to a decline of 4 points from the closing levels of 
the previous day. Around midday the market was un- 
changed to 3 points lower. Dealings on the opening were 
quiet and no trading took place in either the January or 
July contracts. Initial prices were 4 to 6 points below 
yesterday’s last quotations. Bombay was a light seller of 
the active months, while small hedges came into May. 
Trade shorts were the principal buyers. The market was 
3 to 4 points lower after the call, with business dull. A 
cable to the New York Cotton Exchange this morning from 
Liverpool stated that yesterday’s margin imposition in 
Alexandria now embraces correspondent members. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Jan. 7 to Jan. 13— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland 8.91 8.80 8.78 8.80 8.85 8.83 

Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the base grade, Middling 1%, established 
for deliveries on contract on Jan. 19, 1939. Premiums and 
discounts for grades and staples are the average quotations 
of 10 markets, designated by the Secretary of Agriculture, 
and staple premiums represent 60% of the average premiums 
over %-inch cotton at the 10 markets on Jan. 12. 


Chronicle 
































K% 15-16 jlin. & % 15-16 |lJs. & 
Inch | Inch | Longer Inch | ynch | Longer 
Whtte— 8 lie 
id. Fair..... 62 on} .80 on} .94 on||Good Mid....- .09 on} .25 on) .37 on 
8t. Good Mid..| .56 on} .74 on] .88 on|ist. Mid... _.. .06 off} .10 on} .22 on 
Mid..... -560 on} .68 on] .82 on||/Mid......-_.. .65 off] .51 off] .37 oft 
- Hc oecene .34 on} .51 on} .66 on)|*St. Low Mid../1.39 off|1.32 off/1.26 off 
Ditka stiane Basis | .17 on| .31 on||*Low Mid..... 2.14 off|2.10 off|/2.09 off 
8t. Low Mid..-| .57 off; .42 off] 31off|| Tinged— 
Mid-_..... 1.30 off] 1.23 off|1.18 off||Good Mid..... 48 off| .38 off] .28 off 
*8t. Good Ord. /|2.02 off|1.98 off|1.95 off||St. Mid...-... -70 off} .61 off] .51 off 
*Good Ord-...}2.61 off|2.57 off|2.54 off||*Mid_....-... 1.44 off/1.39 off|1.34 off 
Extra Whtte— *8t. Low Mid../2.11 off'2.09 off|2.07 off 
Mid..... .50 on} .68 on} .82 on||*Low Mid..... 2.75 oft|2.70 off|2.70 off 
Bt. Mid....... .34 on} .51 on} .66 on Yel, Statned— 
ey Even | .17 on} .31 off||Good Mid._... 1.10 off}1.02 .94 off 
St. Low Mid..-.| .57 off] .42 off} .31 off||*8t. Mid...... 1.63 off/1.59 off] 1.56 off 
Low Mid..-...- 1.30 off} 1.23 off|1.18 off||*Mid_..... ---|2.27 off|2.25 off|2.23 off 
*8t. Good Ord-/2.02 off|1.98 off|1.95 off Gray— 
*Good Ord. .../2.61 off|2.57 off|2.54 off||Good Mid..... -59 off| .46 off| .36 off 
ih Picosee .80 off] .69 off] .59 off 
Wn 066 aud 1.35 off!1.28 off|1.24 of 





*Not deliverable on future contract. 


Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





























Saturday Monday Tuesday Wednesday, Thursday Friday 
Jan. 7 Jan. 9 Jan. 10 Jan. 11 Jan. 12 Jan. 13 
Jan (1939) 

Range_-_| 8.27- 8.28) 8.28- 8.28) 8.24- 8.25] 8.23- 8.29] 8.28- 8.31] 8.26- 8.30 
P sons 8.39n 8.25n 8.24n 8.25n 8.30 ——| 8.26 —— 

eb .— 

Range _.|—— - — ae ronslbnees | set 
‘ Closing -| 8.40n 8.27n 8 .26n 8.277 | 8.32n 8.29n 
Mar .— | | 

Range-_.| 8.26- 8.42) 8.30- 8 3r| 8.25- 8.34) 8.28- 8.33) 8.31- 8.3€| 8.30- 8.39 

Closing _| 8.41- 8.42| 8.30 8.28- 8.29] 8.30- 8.31 8.35- 8.3€| 8.33 —— 
April— } 

Range..|———- — - : |— —|——- - 

Closing _| 8.28” 8.17n 8.15n 8.197 8.24n 8.21n 
May— 

Range - 8.03- 8.17) 8.05- 8.10) 7.98 8.09) 8.03- 8.09) 8.08- 8.1Ff) 8.07- 8.14 

Closing -| 8.16- 8.17} 8.05 8.02 ——| 8.08 - 8.13 8.09 -—— 
June— ¥ 

Range_..|———_ - | —- - ——|— S9s — |——_—- —- 

Closing -| 8.05n 7.93n 7.90n 7.94n 8.01n 7 .96n 
July— 

Range - 7.78- 7.94| 7.80- 7.86| 7.73- 7.84) 7.78- 7.85| 7.81- 7.91) 7.83- 7.89 

Closing .| 7.94 — 7.80- 7.82| 7.78 - 7.81 ~ 7.89 ——/| 7.84 —— 
Aug.— 

Range __|——— - ——_—_—- | —-— 

Closing _| 7.767 7.65n 7.62n 7.68n 7.75n 7.72n 
Sept .— : 

Range —- — _ - -—— —- —|—_- — 

Closing _| 7.587 7.AQn 7 .46n 7 .54n 7.61n 7.59n 
Oa .— 

Range__| 7.28- 7.42] 7.32- 7.37| 7.26- 7.36| 7.32- 7.43] 7.42- 7.51| 7.43- 7.48 

Closing ._| 7.42 ——j| 7.33 ——| 7.30 ——| 7.40n 7.48 7.44n 
Nov.— 

Range... 8 Ce Oe wee 

Closing .| 7.41” 7.34n 7.31n 7.42n 7.49n 7.45n 
Dec .— 

Range__| 7.33- 7.41] 7.35- 7.39| 7.28- 7.38| 7.36- 7.45| 7.45- 7.50| 7.45- 7.48 

Closing." 7.41 — 7 .36n 7.33 1  — OT Oe 








n Nominal. 
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Range for future prices at New York for week ending 
Jan. 13, 1933, and since trading began on each option: 














| 

Option for— Range for Week Range Since Beginning of Option 

Jan. 1939__| 8.23 Jan. 11; 8.31 Jan. 12| 7.74 May 31, 1938] 9.51 Feb. 23, 1938 
a Bevoleceese Ra ckks ee ad pe 8.18 June 3, 1938) 8.74 June 28, 1938 
Mar. 1939_.| 8.25 Jan. 10) 8.42 Jan. 7| 7.77 May 31, 1938) 9.25 July 7, 1938 
Apr. 1939..|.....- CREM TIER OA A: 8.34 May 25, 1938] 8.37 Aug. 23, 1938 
May 1939..| 7.98 Jan. 10) 8.17 Jan 7| 7.81 May 31, 1938) 9.27 July 7, 1938 
June 1939. .}....-.. Res: be Stee 8.11 Oct. 4, 1935] 8.20 Nov.21, 1938 
July 1939__| 7.73 Jan. 10) 7.91 Jan. 12] 7.60 Dec. 5, 1938| 9.05 July 22, 1938 
Be, Beeb clinesus eS. See aided $8.12 Oct. 3, 1938} 8.12 Oct. 3, 1938 
Sept. 1939../...... nanierelinme tnd —_— 7.82 Oct. 18, 193#| 8.07 Sept 30, 1938 
Oct. 1939..| 7.26 Jan. 10] 7.51 Jan. 12) 7.26 Jan. 10, 1939) 8.01 Oct. 24, 1938 
 § eee Eee eeeaE Pr Pra ee PS Se ae eee. 
Dec, 1939_.| 7.28 Jan. 10] 7.50 Jan. 12! 7.28 Jan. 10, 1939] 7.71 Dec. 30, 1938 














Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 












































from which we have compiled the following table. The 
figures are given in bales of 500 lb. gross weight. 
Open 
New York Jan.6 | Jan.7 | Jan. 9 | Jan. 10| Jan, 11| Jan. 12) Contracts 
Jan. 12 
January (1939)... _.- 400 300 100 300 600 600 *4,600 
EES ACS 37.800} 32,200) 25,700} 38,100] 26,700) 22,700; 571,300 
Dl civsdchneaomaaewe 24,900; 25,000} 17,700} 28,800} 19,800) 15,400) 617,500 
Pltsttenedutimetaces 21,100) 25,700) 16,500} 19,200) 14,300] 16.500} 814,700 
a hteniniiadee 18,700} 19,300) 20,200) 15,600) 12,000) 19,000) 460,000 
eae 2,400} 5,100) 1,400) 5,500) 5,500} 4,100 18 ,600 
Inactive months— 
August (1939).....- nom — — eee maanig 100 
September ........-. aded inte caine -oee ee 3,100 
Total all futures - _|105,300| 107,600] 81,600)107,500| 78,900 78,300 2,489,900 
Open 
New Orleans Jan.4| Jan.5| Jan.6| Jan,7| Jan. 9 | Jan. 10) Contracts 
Jan. 10 
January (1939) .....-- 150 ietiomd — 50 —— 50 2,000 
___ ES 5,450} 5,700} 14,100} 8,200} 2,650) 6,100] 107,700 
SS ayes 3,400} 2,800) 1,600} 3,500) 9,650) 5,950) 97,650 
EN: 2,250; 2,200} 2,500} 2,700) 8,400) 3,450 84,70C 
eS eee ° 5,350) 16,300} 9,600) 6,800) 9,950) 127,650 
December. -........... nana 400 ,250 400} 1,550) 1,000 6,450 
January (1940) _....-- oboe onus ian oun jimnal ad senmes 
Dvcndtuddonseses ae eied idl aca aouel ‘ 6,450 
Mb itbwhbsbinewiend 100} 2,500 oan nba 200 
Total all futures.._.' 15,050! 16,550! 38,250! 24,450! 29.050! 26.F00! 439 200 





* Includes 600 bales against which notices have been issued, leaving net open 
contracts of 4,000 bales. 


The Visible Supply of Cotton tonight, as made up b 
cable and telegraph, is as follows. Foreign stocks as we 
as afloat are this week’s returns, and consequently all forei 

s are brought down to Thursday evening. To make 
the total show the complete figures for tonight sag we 














add the item of exports from the United States, for Friday 
only. 

Jan. 13— 1939 1938 1937 1936 
Stock at javerpoct ee bales. 987,000 926,000 823,000 622,000 
Stock at Manchester. .......- - 109,000 180,000 104,000 91,000 

Total Great Britain.........- 1,096,000 1,106,000 927,000 713,000 
Stock at Bremen.............-- 235,000 2,000 1,000 281,000 
Stock at Havre..............-- 344,000 7,000 000 199,000 
Stock at Rotterdam. .........-- 7,000 7,000 17,000 17,000 
PP ivnseccsednecs  asgpude aalne . dsiicaia 64,000 
Stock at Genoa_-.......--.-..-- 68,000 62,000 29,000 78,000 
Stock at Venice and Mestre_. __-_ 21,000 14,000 9,000 10,000 
Stock at Trieste._............- 10,000 7,000 5,000 5,000 

Total Continental stocks- - -- -- 695,000 659,000 535,000 654,000 

Total European stocks. .....-.- 1,791,000 1,765,000 1,462,000 1,367,000 
India cotton afloat for Europe... 94,000 81,000 151,000 132,000 
American cotton afloat for Europe 151,000 393,000 337,000 344,000 
E t, Brazil,&c.,afl't for Europe 140,000 157,000 3,000 130,000 
Stock in Alexandria, Egypt - - - - - 462,000 362,000 000 332,000 
Stock in Bombay, India-_--_---- 786,000 622,000 794,000 526,000 
Stock in U. 8. ports....._._____ 2,768,243 3,136,517 2,482,186 2,558,215 
Stock in U. 8. interior towns- ---3,369,048 2,613,000 2,142,612 2,311,287 
U. 8. exports today it ark Sate te ladle 17,652 40,136 12,605 11,738 

Total visible’ supply stad ska dn aan 9,578,943 9,169,669 7,898,403 7,712,240 


Of the above, totals of American and : 
° ~y y. and other descriptions are as follows 











Liv a bales. 425,000 553,000 307,000 328,000 
Manchester stock. ..........._. 000 137,000 57,000 72,000 
Bremen stock.............-.-- 164,000 199, 160,000 220,000 
Havre stock......_..-_..--..-- 250,000 300,000 225,000 179;000 
Other Continental stock__-_-.-- 76,000 73,000 34,000 119,000 
American afloat for Europe-_--_- 151,000 393,000 337,000 344,000 
7 ee eae no EC SEC IEK ICMP ORS T RTS 
U. S. exports today...--------. ' 17,652 °° 40/136  12°605 11.738 
Total American..........._-- 7,283, z ‘ 
Focal American- —--3---- 283,943 7,444,669 5,757,403 6,143,240 
Liv i a 562,000 373,000 516,000 294,000 
Manchester stock..........._.- 6,000 43 ,000 47,000 19,000 
Bremen stock._.._...------.... 71,000 33,000 56,000 ,000 
Ts == eoeges ,000 27,000 39,000 ,000 
Other Continental stock...._._ 40,000 27,000 21,000 55,000 
dian afloat for Europe-_---..- 94,000 81.000 151:000 132;:000 
phy A ee 462°000  362:000 403°000  332°000 
Stock in Bombay, India_-.----- 786,000 622/000 794,000 526,000 
Total East India, &c..__-.__- 2,295,000 1,725,000 2,141,000 1,569,000 
Total American._..._-----.-- 7,283,943 7,444,669 5.757.403 6,143,240 
Total visible supply...-.-..-- 9,578,943 9,169,669 7,898,403 7,712,240 
Middling uplands, Liv 1... ' 5.194. ° 5.024. ° 7.20d. ° 6.i3d. 
Middling uplands, New York: ..- 8.83c. 8.60c. 13 .04c. 11.85c 
Egypt, good Sakel, Liverpool_--- 8.52d.  9.62d. 11.3ld. 9.92d 
Broach, fine, Liv Do Ty 4-434. 40a. &-See- 5.46d 
O.P.Oomra No.1 staple,sfineliv 411d. 434. 5.92d. 22222 


Continental imports for past week have been 87,000 bales. 

The above figures for 1938 show a decrease from last 
week of 24,527 bales, a gain of 409,274 over 1937, an 
increase Of 1,680,540 bales over 1936, and an increase of 
1,866,703 bales from 1935. 
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At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 


























| Afovenent to Jan. 13, 1939 Movement to Jan. 14, 1938 
tintin ea ES Ses onenensiaaiaaeeeiba 
Towns | Recet pts Ship- , Stocks Receipts , Shtp- , Stocks 
——_————— ments Jan. | ments an. 
| Week ) Season | Week | 13 | Week , Season | Week 14 

a epaaeen - - ne a rs — i e 
Ala., Birm’am| 273) 67.203! 598| 60,89. 838) 54,800) 1,596, 44,784 

Eufaula --- 20; 11,959) 199! 9,149) : 9,46. £0 8,334 

Montgom’y 655| 81,681) 2,195) 95,001) 207| 43,70 | 3 3 52,519 

Selma_-_.-- 94| 43.281| 696) 80,976) 22) 67,713 £03} 64,768 
Ark., klythev. 264| 129.970| 1,210) 172,720} 3,910) 147,371) 3,734) 115,061 

Forest City) 38,923 213| 52,409 816 44.741) 878 32,755 

Helena. -- - 100} 59.761| 1,500| 61,640) 1,928} 82,593) 1,949) 39,085 

Hope_--- 10| 38,634 132) 48,814 158} 63,908) 52S} 27,340 

Jonesboro 7| 19,277 4| 36,631 449) 31,67 298) 26,748 

Little Rock] 1,131] 161,200} 1,726) 143.603) 1,356) 135,80 1,26€| 104,135 

Newport. 6°| 39,628 =a 42,696 627| 40,68 958| 26,613 

Pine bluff. 313] 128,930) 1,519) 132,224) 2,367) 161,568] 1,329) 90,851 

Walnut Rge 9| 48.267 200} 45,229 701} 59,158} 1,28 35,193 
Ga., Albany - 3} 12,641 628) 18,988 244) 16,38. 37} 18,936 

Athens__--| 2,760) 25,734 430| 38,847 923) 40,41 220) 36,819 

Atlanta 1.311} 97.37F| 4,200] 145,498) 7,907] 133,468) 6,989] 152,142 

Augusta___| 1,716) 92,147] 2,528) 155,393) 1,568) 141,30+) 3,724) 142,703 

Columbus ani 6,900 __..| 35,400) 1,700) 21,100) 1,600) 34,750 

Macon ---- 44| 25.870) 468} 37,948 717| 40,700 696} 36,199 

Rome. --- 16°} 16.176 7C| 32,588 50| 16,177 225} 22,049 
La., Shrevep't 3} 85.203 357| 89,773) 1,062) 142,411 2,611) 74,182 
Miss., Clarksd 794| 118,613] 3,88F| 77,877] 3,145] 205,503 .785| 77.605 

Columbus &| 26,142 9F| 43,061 22F| 36,955 67| 34,233 

Greenwood - 921] 186,413] 3,883] 129,501} 2,78°| 265,101) 8,289] 119,940 

Jackson---- 6| 31,08) 310} 41,977 281} 61,832] 1,023) 33,123 

Natchez - -- 52 7,487 51| 16,403 74| 17,262 50} 12,045 

Vicksburg- 183] 27,045 788) 25,245 364| 46,143 963} 24,133 

Yazoo City- 6F| 44,948 967| 52,352] 1,279} 69,153] 1,119) 39,978 
Mo., St. Louis} 5,19@| 94.819) 5,284 3.494) 4,669} 96,195) 4,737 2,288 
N.C., Gr’boro 118 3,256 388 2,807 58 3,298 136 3,459 
Oklahoma— 

15 towns *_| 1,415] 334,930) 4,179] 302,253] 10,900) 473.877) 12,955) 205,360 
8. C., Gr’ville} 1,237] 58.83°| 2,712) 76,634) 4,488) 78,566) 4,286] 80,136 
Tenn., Mem’s| 35,09011505,149| 43,487] 884,404] 65,239/1781,665| 60,742) 682,323 
Texas, Abilene 102} 21,681 156) 13,783 287; 44,151 298 8,629 

Austin. -_-.-- 1 15,219 78 4,553 58] 16,758 20 1,820 

Brenham -.- 91 14,194 210) 3,428 24; 13,263 36 2,979 

Dallas -- - - - 358} 41,616 136] 45.436) 4,806) 94,583) 1,173] 27,964 

Te 136) 62,626 145} 43.980 414; 90,751 439} 25,906 

Robstown nae 6,470) 3 1,363 badea 15,657 14 909 

San Marcos 41 13,205 39 3.179 na a7 497 al00) a443 

Texarkana - 167| 27.069 197| 36,433 352| 47,191 400} 31,386 

Waco..... 102} 53,515 378| 24,463 565) 86,219 178) 21,491 
Total 56towns KR. N9413RAe HO] BA -D4A12RRO N4R|197.FORIRN4R 291194 327F/9813 O16 























* Includes the combined totals of 15 towns in Oklahoma. a San Antonio. 

The above totals show that the interior stocks have 
decreased during the week 31,222 bales and are tonight 
756,032 bales more than at the same period last year. The 
receipts of all the towns have been 72,569 bales less than 
the same week last year. 


New York Quotations for 32 Years 


The quotations for middling upland at New York on 
Jan. 13 for each of the past 32 years have been as follows: 
1939 -...- 8.83c.]1931 -..-. 6.15¢.|1923 -...- 27. nT ee 8.05c. 
1938 -_-_- 8.68c. | 1930 --~_- 9.60c. | 1922 --=~- 18.25¢.|1914 --__- 12:60c. 
1937 _----13.04e.|1929 -- ~~~ 17.25¢.|1921 ---_- 17.65c.|1913 _-_-- 13.10¢. 
1936 ----- 11.85c. | 1928 -__~- 19.45c.| 1920 --_~- 39.25¢.|1912 ----- 9.65¢. 
1935 ---.- 12.55¢.|1927 ~.---13.40c.|1919 -----31.70c.|1911 ----- 14.90c. 
SE oneal 11.65c. | 1926 ----- 20.70c.|1918 ---_- 32.65c.|1910 _---- 14.95¢. 
i tnies 6.25¢.|1925 --_-- 24:30c./1917 ----- 18.05c.|1909 --_-- 9.45c. 
Pico 5.90c.|1924 --__- 34.35¢.|1916 ----- 12.50c.|1908 ----.11.55¢. 


Market and Sales at New York : 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 


























closed on same days. 
Futures SALES 
Spot Market Market 
Closed Closed Spot |Contr'ct; Total 
Saturday ---| Nominal---.-.-.-- Very steady --. 500 eewal 
Monday -.-.-|Nominal__..-.---- Barely steady - - 300 oned 300 
Tuesday ...|Nominal_-...----- Steady_.....-- 400} 2,000} 2,400 
Wedn | RE Steady........ 300 anmel 300 
Thursday --|Nominal_--...--.-- Steady......-.- 300 need 300 
iitane EERE Ha DE cakacona 1,000 sna tea 
pF Ee a eee 2,800} 2,000} 4,800 
SS ieee Sea 36,655! 72,1001108,755 








Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 











— 1938-3 9-—— —_1937-238—— 

Jan. 13— Since Since 

Shipped— Week Aug. 1 Week Aug. 1 
I Ns ss enn entrant cin isles 5,286 94,589 4,737 96,522 
Via Mounds, &c_...........---. 5,575 99,146 2,975 79,041 
Via Rock Island.............-- 395 1,555 300 2,274 
. 2) | = iS pisepe Sees 2 5,599 113 2,686 
Via Virginia points_........-.-- 4,378 89,193 1,166 88,577 
Via other routes, &c......-.-..-- 16,77 382,277 59,703 520,030 
Total gross overland..........32,695 672,359 68,994 789,130 

Deduct Shi 

Overland to N. Y., Boston, &c... 1,178 13,505 957 12,935 
Between interior towns...-..-.-.-.-. 179 5,040 296 4,912 
Inland, &c., from South......-.-- 4,844 221,468 5,966 120,162 
Total to be deducted_.......--. 6,201 240,013 7.219 138,009 
Leaving total net overland*....26,494 432,346 61,775 651,121 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 26,494 bales, against 61,775 bales for 
the week last year, and that for the season to date the 

te net overland exhibits a decrease from a year ago 
of 218,775 bales. 
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‘ : 1938-39 1937-38——— 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to Jan. 13___.-- 38,827 2,862,992 121.714 5,740,900 
Net overland to Jan. 13.______-- 26,494 432,346 61,775 651,121 
Southern consumption to Jan. 13-12uU,0u0 2,753,000 105,000 2,725,000 
Total aa 185,321 6,923,538 288,489 9,117,021 
Interior stocks in excess________- *31,222 1,416,125 6,783 1,816,035 
Excess of Soutnern mill takings 
Over consumption to Jan. 1_... ---- 513,362 évmS 408,315 
Came into sight during week _-_--_-~ 154,u99 itcune Se = Gekens 
Total in sight Jan. i3__.___- ae . 8,012,325 eose 11,341,371 
North. spinn’s’ takings to Jan. 13. 29,139 728,321 20,571 741,604 





* Decrease. 
Movement into sight in previous years: 


Week— Bales | Since Aug. 1— Bales 
po ee - jj ea See 10,739,349 
SR) RR EeCOene I ta a i Hela 10,240,666 
SO, BE weuccuwccoss of i. |) eee 6,787,521 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 














Closing Quotations for Middling Cotton on— 
Week Ended 

Jan. 13 Saturday; Monday ; Tuesday; Wed'day; Thursday, Friday 
Galveston -_-_--.-- 8.41 8.30 8.25 8.31 8.36 8.32 
New Orleans- -- 8.60 8.52 8.50 8.50 8.58 8.58 
; a ORME: 8.31 8.20 8.17 8.23 8.28 8.24 
Savannah -____- 8.87 8.75 8.74 8.76 8.81 8.78 
Norfolk. ...-... 8.90 8.80 8.80 8.80 8.85 8.85 
Montgomery - - - 8.45 8.35 8.35 8.35 8.40 8.40 
ugusta.....--. 9.01 8.90 8.838 8.90 8.95 8.94 
Mempnis_....-. 8.40 8.40 8.35 8.40 8.40 8.40 
Houston -___.-- 8.40 8.29 8.26 8.30 8.35 8.35 
Little Kock - -.-- 8.30 8.20 8.20 8.20 8.25 8.25 
a ae ciara 8.17 8.06 8.04 .06 8.08 8.04 

Fort Worth _-__- 8.17 8.06 8.04 8.06 8.08 8.04 




















New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 
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World consumption of cotton in 1937-38 aggregated 27,565,000 bales. 
At that level it was down —~ he from the record-breaking total of 30,- 
689,000 in the previous season. owever, prior to the last three seasons 


world consumption of cotton averaged only 25,000,000 to 26,000,000 bales 
per season. 

The Cotton Exchange Year Book was prepared under the direction of 
Alston H. Garside, Economist of the Exchange. It contains comprehensive 
Statistics on world supply and world distribution of American and foreign 
growths of cotton, prices of cotton, yarn and cloth, mill activity, and other 
data of interest from a cotton market standpoint. 


Census Report on Cottonseed Oil Production—On 
Jan. 12 the Bureau of the Census issued the following state- 
ment showing cottonseed received, crushed, and on hand, 
and cottonseed products manufactured, shipped out, on 


hand, and exported for the five months ending with Decem- 
ber, 1938, and 1937: 


COTTONSEED RECEIVED, CRUSHED, AND ON HAND (TONS) 
































Received at Mills * Crushed On Hand at Mills 
State Aug. 1 to Dec. 31 | Aug. 1 to Lec. 31 Dec. 31 
1938 1937 1938 1937 1938 1937 

[ea 236.979) 322,718] 195,022} 261,782 53.918 61,217 
PE iknwianaond 431,855) 526,69/] 273,814] 315,42:| 178,263] 211,654 
Cs cemacmedinnds 135,682) 235,581 88,289 93,978 69,10.| 147,071 
i tbtninenidens 248,634] 432,356) 204,636| 365,272 59,292 69,412 

Es cmannncne 159.521] 234,685] 135,520} 189,349 29,883 45, 
Mississippi.......... 606,254] 824,571] 365,362] 474.373] 282,690] 358,164 
North Carolina 235,129} 103,527] 172,659 21,705 62,881 
Oklahoma. ........-. 226,923] 130,609] 185,381 45,327 42.044 
South Carolina 193,605] 115,778] 172,659 9,884 21,596 
Tennessee... 7} 353,209] 200.981]. 225,906] 149,936] 127,716 
, ER PR 1,455,079] 717,014/1,042,861| 379,967] 435,090 
All other States. ..... 162,50/| 201,854 97,612] 113,139 72,932 89,311 
United States... . - 3 648 45815 242 40512 628 164!3 612 784'1 352 904!1 671,696 








* Includes seed destroyed at mills, but not 337,118 tons and 42,394 tons on hand 
Aug. 1 nor 15,174 tons and 79,851 tons reshipped for 1938 and 1937, respectively. 


COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT, AND ON 






























































Saturday Monday Tuesday Wednesday| Thursday Friday 
Jan. 7 Jan. 9 Jan. 10 Jan. 11 Jan. 12 Jan. 13 
Jan. (1939)] 8450- 8470] 838>- 840a] 834b- 8360] 833b- 836c| 8400- 8420] 839b- 841a 
February .|—— —S | —- Ss | ——- |] — —_  ——— 
Mareh..... 8.49- 8.50] 8.42 ——| 8.40- 8.41] 8.41 ——| 8.48 ——| 8.47 —— 
April. ..-.$.—_$—§$ —J— 9§$ — | — S9§- — | —- Ss —| —s— IS 
May ....- 8.25- 8.26] 8.18 ——] 8.14 8.1£] 8.17 ——| 8.26 ——| 8.23 —— 
Jame....- —_ $s —_—|—_-  —|——  - — —|—_ _ —_|——_- — 
} eae 8.03 ——| 7.93 ——| 789b- 790a| 7.92 ——| 800d- 801a| 797b- 798a 
August .-.|——- —S§ —|—- S§—| —- Ss | —- | ——- I 
September |——- §-——|——- S9§-§—_ —- —S3§ —_| —-S§s —_—| —_-_ —- —- | ——- 
October ..| 7.51 ——| 7.44 7.4] 7.40- 7.41] 7.48 ——]| 7.59 ——| 7.54 —— 
November |—— ——|——_S—§$ —-|—-§-§ —_|—__ —_|—_-_ —_——_- — 
December_| 754b- 756a| 7.47 ——| 7.44 ——| 752b- 753a| 763b- 765a| 758b- 769a 
Jan. (1940) |—— ——§« — — - —_| —— —S $s — | —- —— 
February _|——- —__|—- S9§&—_—- —S§s —_ —- S9W —_| —_-_ ———_——- 
Mareh....|——  ——|——- ——|—-_ | 757b- 7590] 768b- 770a| 763b- 7650 
Tone— 
Spot --.-.- Quiet. Quiet. Quiet. Steady. Steady. Steady. 
Options Very stdv Steaitv. Steady. Steady Steady. Steady. 
CCC Loans on Cotton Through Jan. 56 A ye oe or 
$174,929,915 on 3,810,197 Bales—The Commodit dit 
Corporation announced on Jan. 6 that “Advices of Cotton 


Loans” received by it through Jan. 5, showed loans dis- 
bursed by the Corporation and lending agencies of $174,929,- 
914.90 on 3,810,197 bales of cotton. The loans average 
8.82 cents per pound. 


res showing the number of bales on which loans have 
been made by States are given below: 

State— Bales | State— Bales 
Ds « ba weccscdsccussened 288,722 | New Mexico. .........--c<«-- 36,682 
MA ok xttadneceescia 38,156 | North Carolina........------ 11,189 
Bin 440405008eesataubnd 654,833 | Oklahoma. ..-.......-.-....- 128,610 
sc ccabenpaaotell 68,605 | South Caroljna__.--.-------- 45,539 

Bec cccccccceecccecccee 156,814 | Tennesses.........- 2.022222 sce 285,768 
Riccc6eseedasdcusanece ET SE bncnd-esndeed<casauvams 1,127,140 
a ore enpae 587,449 Tc. cchalemsibcudeds 133 

Tacit 2A said 107,14 


CCC Extends Time for Purchase of Wool Loans from 
Lending Agencies—Loans Totaled $14,912,236 Through 
Dec. 31—On Jan. 11 the Commodity Credit Corporation an- 
nounced that the time within which it would purchase ac- 
ceptable wool loans from banks, cooperatives and others 
which qualified as lending agencies under its regulations had 
been extended from Jan. 31 to Feb. 28, 1939. All other 
terms and conditions of the regulations and contract of pur- 
chase with lending agencies will remain in full force and 
effect, it was stated. 

As of Dee. 31, 1938, when the loan program expired, loans 
had been made of $14,912,237.57 upon 82,566,542 net grease 
pounds. Through Jan. 11 repayments reported to the Cor- 
poration include $4,058,050.60, covering 22,355,753 net 
grease pounds. 


Year Book Issued by New York Cotton Exchange— 
World production of cotton in the 1937-38 season was greater 
than ever before in the history of the cotton trade, accord- 
ing to a review of that season contained in the eleventh 
Cotton Year Book of the New York Cotton Exchange 
issued Jan. 3. World consumption was large as measured 
by the average of past seasons, but it was below world 
production. In consequence, world stocks at the end of the 
1937-38 season were the largest on record. An announce- 
ment of the Exchange bearing on the year book also said: 


The production of cotton be the world in the season of 1937-38 reached 
the extraordnary total of 36,576,000 bales, to statistics in the 
book. The largest previous uction was 30,851, bales in the pre- 

season. The extremely large world crop was due to the fact that 
the United States produced more cotton than ever before, while foreign 
countries produced 
reached a new high 


nearly as much as in the previous season when they 
record for total output. 











HAND 
Produced Shipped Out 

Item Season| On Hand Aug. 1to Aug. 1 to On Hand 

Aug. 1 Dec. 31 Dec. 31 Dec. 31 
Crude oil (Ibs.)-{|1938-39] *33,833,717| 808,824,827] 714,638,176] *175,376,976 
1937-38 11,141,266) 1,092,903,305/1,012,219,849] 200,943,424 
Refined oil (Ibs.) | | 1938-39] a487,927,952| b614,300,589} _______- a563,794,479 
1937-38} 441,052,343) 806,588,634,  _______. 450,728,833 
Cake and meal, | |1938-39 214,611 1,173,073 1,074,336 313,348 
PS 1937-38 41,952 1,605,813 1,453,541 194.224 
Hulls (tons) ..../ | 1938-39) 133,153 680,974 633,848} 180,279 
1937-38 43,422 923,756 844,688 122,490 
Linters, running ||1938 39 457 464 636 ,307 558,513 535,258 
SOR occasne 1937-38 61,547 820,019 482,349) 399,217 
Hull fiber, 500-/| 1938-39 30,534 22,883 22,122 31,295 
Ib bales..... 1937-38 1,828) 34,214 13,930 22,112 

Grabbots, motes 

&ec., 500 1b.4|1938-39 36,592 31,373 27,045 40,920 
Bis secdane (|1937-38 7,379 42,789 14,317 35,851 





* Includes 11,339,523 and 47,148,981 pounds held by refining and manufacturing 
establishments and 12,855,220 and 24,402,370 pounds in transit to refiners and con- 
sumers Aug. 1, 1938 and Dec. 31, 1938, respectively. 

a Includes 5,199,739 and 6,140,196 pounds held by refiners, brokers, agents, and 
warehousemen at places other than refineries and manufacturing establishments and 
7,696,711 and 10,365,430 pounds in transit to manufacturers of shortening, oleo- 
margarine, soap, &c., Aug. 1, 1938 and Dec. 31, 1938, respectively. 

b Produced from 652,700,935 pounds of crude oil. 








EXPORTS AND IMPORTS OF COTTONSEED PRODUCTS FOR FOUR 
MONTHS ENDED NOV. 30 
Item 1938 1937 
Exports— Oil, crude, pounds..................-. 87,620 1,773,024 
Cee, CR, Dc décddecsbadacnonsccendece 1,392,438 2,092,269 
Cake and meal, tons of 2,000 pounds..........-. 8,907 39,241 
Re I NG. nnn wciacneneseosenhecee 78,928 92,643 
Imports—Oll, crude, pounds. ...............--... None None 
et ad hc odenncunosededeenece *28,008,291 20,814,036 
Cake and meal, tons of 2,000 pounds..........-. 438 464 
Linters, baies of 500 pounds..........------...- 15.475 3,885 











* Amounts for December not included above are 2,231,013 pounds refined ‘‘entered 
directly for consumption,”’ 3,590,483 refined, ‘‘withdrawn from warehouse for con- 
sumption,’’ and 3,973,816 refined, ‘‘entered directly into warehouse.”’ 


Returns by Telegraph—Telegraphic advices to us this 
evening indicate that the clearing of land and plowing 
for cotton is being delayed to see what the Government 
policy will be about the 1939 cotton crop. The weather 
map shows that the cotton belt is receiving rain. 











Rain Rainfall Ther ter 
Days Inches High Low Mean 

4 2.31 71 47 59 

2 1.68 64 30 47 

6 1.69 72 38 55 

5 1.36 72 36 54 

2 0.16 SO 48 64 

3 0.74 78 46 62 

4 1.78 68 42 55 

3 1.08 76 36 56 

2 0.16 74 34 54 

5 2.80 78 46 62 

4 3.98 72 40 56 

4 3.16 74 46 60 

6 1.58 74 40 57 

Oklahoma—Oklahoma City--. 1 1.32 66 36 51 
Arkansas—Fort Smith-....-- 3 0.87 68 34 51 
"ee 3 2.02 70 36 53 
Louisiana—New Orleans-.---- 1 0.80 80 50 65 
NS EET 5 4.38 72 40 56 
a een-------- 3 2.58 72 44 58 
ee 5 3.75 76 40 58 
Alabama—Mobile- --..---.---- 1 0.05 78 43 64 
B i a so tn if 3 1.08 72 32 52 
Montgomery--.-.-------- 3 1.40 76 46 61 
Florida—Jacksonville_ __-_.--- dry 80 50 65 
i a RE 3 0.12 78 70 74 
Dh vcbikesbinends 1 0.14 70 54 62 
oumemninaae s. § #4 

eor; eS y 

DR tvs atietssseeee 2 0.92 66 34 50 

Dh ctrteaisshacee 2 0.14 76 34 55 
TE. snimmiwunaaweee 1 0.10 70 44 57 
South Carolina—Charleston- - dry 71 43 57 
North Carolina—Asheville.... 2 0.48 70 28 49 
SE ccndiedwebnane 2 0.66 68 40 54 

Raleigh. -...-.--.- noe: 0.34 70 34 52 

Ww i asd cao. a 0.37 72 40 53 
Tennessee—Memphis__..-.-. 2 0.33 72 40 53 
Chattanooga - ----- wake 1.16 72 34 53 
PR evsccssncncses 2 2.81 70 36 53 
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The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 
8 a. m. of the dates given: 


Financial 


Jan. 13,1939 Jan. 14, 1938 


Feet Feet 

New Orleans... ------/ Above zero of gauge- 1.8 5.4 
Tt cndneone aed Above zero of gauge. 11.0 12.2 
pes Above zero of gauge- 19.0 11.2 
Shreveport... ....----4 Above zero of gauge- 7.5 14.9 
ss Re Above zero of gauge - 5.8 14.8 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 








Week Recetpts at Ports Stocks at Intertor Towns Receipts from Plantations 
End. ~e ef —— — 

1938 1937 1936 1938 1937 1936 1938 1937 1936 
Oct. 


14.| 205,107|379,066| 370.723) 3110,218| 1904,035|2098,733| 434,23° | 596,889/ 489,120 
300,646 |323,319|378,683| 3275,615|2051,912|2179,563/ 366,043/ 471,196) 483,163 
28. | 150,872|313,437/385,111| 3387,084|2129,804 | 2266,371 |263,541/391,329| 471,919 


_|256,332|263,182| 259,641 | 3460,497|2226,923|/2301,784 | 329,745 |388,719|295,054 

92,12 |245,688| 264,096) 3510,308| 2387,570)|2342,886) 141,936 | 406 ,335| 305,198 
18_|125,857| 195,034/|251,440| 3518,088/ 2459 ,694|2373,757| 33,637|267,158)282,311 
88,143/ 160,560) 217,563) 3524 ,821|2501,559|2397,188| 94,876/202,425| 240,994 


2_| 89,957] 169,362| 211,898] 3508,828) 254,908|2366,617| 73,964|213,711| 181,327 






































9_| 77.815] 165,506 | 133,018) 3496 222) 2610,850|2327,953| 65.20°|230,448| 94,354 
16.| 64,534] 169,711/143,595| 3471,589/2640,423|2290,467| 39,901/199,284/ 106,109 
23_| 54.236) 139,333) 119,319) 3448 226) 2663,852|2253,71F| 30,873) 162,762) 82,567 
30_| 44,595] 141.563] 117,505) 3434 ,970/ 2658 ,348|2250,247| 31,339) 147,067) 112,749 

“1939 | 1938 | 1937 | 1939 | 1938 | 1937 | 1939 | 1938 | 1937. 
Jan. 

6_| 42,596|125,265) 96,101) 3400,270/2619,799)/2180,501 7,896| 86,716) 26,355 

13.| 38.8271121,714| 61,240' 3369,04812613,01612142,612' 7,605\128,497| 23,351 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1938, are 4,387,145 bales; 
in 1937-38 were 7,555,218 bales, and in 1936-37 were 6,065,- 
285 bales. (2) That, although the receipts at the ourports 
the past week were 38,827 bales, the actual movement from 
plantations was 7,605 bales, stock at interior towns having 
decreased 31,222 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 





























Cotton Takings, 1938-39 1937-38 
Week and Season 
Week Season Week Season 
Visible supply Jan. 6__------ 9,603 ,470 9,102,064; -..--.. 
Visible supply Aug. 1__------ ‘fF =). ar ape 4 339,022 
American in sight to Jan. 13_- 154,099} 8,012,825 295 ,272/)11 341,371 
Bombay receipts to Jan. 12_- - 87,000 762,000 86,000 589,090 
Other India ship’ts to Jan. 12 29,000 273 ,000 30,000 200 ,000 
Alexandria receipts to Jan. 11 28,006 969,800 50,000) 1,285,200 
Other supply to Jan. 11 * b__- 8,000 221,000 10,000 209 ,000 
I Mem CE sd atin on aale aid 9,909,569) 18,097 ,566| 9,574,236/17 ,963 ,593 
Jeduct— 
Visible supply Jan. 13__-_---- 9,578,943) 9,578,943] 9,169,669] 9,169,669 
Total takings to Jan. 13 a__-_- 330,626) 8,518,623 404 ,567| 8,793,924 
Of which American - - --_ ~~ 1235,626| 6,193,023 294 567) 6,314,124 
Of which other ‘ 95,0001 2,325,600 110,000! 2,479,800 











* Embraces receipts in Europe from Brazil, Sniyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern milis, 2,788,000 bales in 1938-39 and 3,085,000 bales in 1937-38 
—takings not being available—and the aggregate amount taken by Northern 
and foreign spinners, 5,730,623 bales in 1938-39 and 6,068 ,924 bales in 1937- 
38 of which 3,405,023 bales and 3,589,124 bales American. 

b Estimated. 


India Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 













































































1938-39 1937-38 1936-37 
Jan, 12 | —— - - + | -  -— - 
Recetpts— Since Since Since 
Week Aug. 1 Week Aug. 1 Week Aug. 1 
Bombay - - - 87.000} 762 000! 86.0001 589 0001141.00011.112.000 
For the Week Since Aug. 1 
Exports Be 
Srom— Great , Conti- ;Jap'n& Great Conti- |Japan & 
Britain| nent China | Total | Britain nent China Total 
Bombay— 
1938-39 - - ----| 2,000) 16,000} 18.000} 21,000) 83,000) 531,000) 635,000 
1937-38 _ - 4,000 1,000} 11,000} 16,000 13,000| 92,000) 164,000} 269.000 
1936-37 _ - ts 3,000) 80,000) 83,000 19,000] 119,000} 612,000) 750,000 
Other India-— 
1938-39 __| 12,000} 17,000 29,000} 87,000) 186,000) -_--- 273 ,000 
1937-38 __| 18,000} 12,000 30,000} 65,000} 135,000) ----- 200,000 
1936-37 - - ..--}| 38,000 38,000} 116,000} 220,000 336,000 
Total all— 
1938-39 .-| 12,000} 19.000) 16,000] 47,000} 108,000) 269,000) 531,000) 908,000 
1937-38 __| 22,000} 13,000} 11,000} 46,000} 78,000) 227,000) 164,000) 469,000 
1936-37 _ - 41.000! 80.0001121.000!1 135.000) 339.000! 612.000'1086.000 
According to the foregoing, Bombay appears to show an 


inerease compared with last year in the week’s receipts of 
1,000 bales. Exports from all India ports record an increase 
of 1,000 bales during the week, and since Aug. 1 show an 
increase of 439,000 bales. 


Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 
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Alezandria, Egypt, 1938-39 1937-38 1936-37 
Jan. 11 
Receipts (cantars)— 
This week 140,000 250,000 330,000 
Since Aug. 1 4.849.446 6.460.272 6.871.283 
| 
| This | Since || This | Since || This | Since 
Exports (bales) — | Week |Aug. 1| Week |Aug. 1|| Week |Aug. I 
j | — 
To Liverpool______- ee 63,174 7.000}100 818 7,000/115,911 
To Manchester, &c | 9,000) 73.627 | $9.362|| ____|106,078 
To Continent & India }10,000/5 11,141) 19,000|379 ,509|| 18 ,000/325 ,927 
To America oe 9,215) | 12,725 Bee: 18,115 
Total exports____- '19,.0001457 .157!|26 ,000'582.4141|25.000'566.031 








Note—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 

This statement shows that the receipts for the week ended Jan. 11 were 
140,000 cantars and the foreign shipments 19,000 bales. 

Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is steady. Merchants are not willing to pay 
present prices. We give prices today below and leave those 
for previous weeks of this and last year for comparison: 












































1938 1937 
8 yy Lbs. Shtrt- Cotton 8% Lbs. Shirt- | Cotton 
328 Cop ings, Common |Middl’g| 32s Cop ings, Common |Middl'g¢g 
Twist to Finest Upl'ds Twist to Finest Upl' ds 
d. 8. ee s. d. d. d. i & 8. d d. 
Oct. 
14..| 84@ 9%) 9 @9 3 5.24 |11% @12%| 910%@10 1%) 4.82 
21..| 8% @ 9%! 9 @9 3 5.19 |114%@12%| 910%@10 1%) 4.89 
— 8K4%@ 9%! 9 @9 3 5.20 |114% @12%| 910% @10 1%| 4.88 
ov. 
4..| 8%4@ 9%)| 9 @9 3 6.09 |10% @12 910%@10 1%) 4.56 
10.--| 8% @ 9%| 9 @9 3 5.05 |10%@12%| 9104%@10 1%| 4.63 
18..| 8%@ 9%| 9 @9 3 5.08 |10% @12 910%@10 1%| 4.55 
on 8%@ 9%) 9 @9 3 §.22 |10%@12 910%@10 1%) 4.64 
2..| 8%@ 9%! 9 @9 3 | 5.14 |10%@11%| 910%@10 %| 4.65 
9_..| 84@ 9% 810%@ 9 1% 4.97 |10%@11%| 9 10%@10 % 4.70 
16.-| 8%@ 9%| 810%@ 9 1%) 5.16 |10%@11%| 910%@10 1%!) 4.81 
23.-| 8% @ 9%| 810%@9 1% 5.24 |10%@11%| 910%@10 1% 4.88 
30..| 8% @ 9%| 810%@ 9 1%) 5.25 |10%@11%| 910%@10 1%) 4.84 
Jan. —  .f.  .-. ) ae ie 
6..| 8%@ 9%| 810%@ 9 1%] 5.30 |10%@12 910%@10 1 4.97 
13 8%@ 9%' 810%@9 1% 5.19 110% @11%' 910%@10 ls 5.02 
Shipping News—Shipments in detail: 
Bales 
GALVESTON—To Antwerp, Jan. 8, Boschdijk, 1_..__....-_---~- I 
To Ghent, Jan. 8, Boschdijk, 100; Jan. 7, Floride, 359____--_-- 459 
To Rotterdam, Jan. 8, Boschdijk, 871...................---- 71 
















To Genoa, Jan. 9, Maddalena Odero, 2,148. 
To Copenhagen, Jan. 8, Tabor, 1,348 
, fo -F "Se {Sl _ ai eae eee 
To Dunkirk, Jan. 7, Floride, 1,282 
a Gee, Bee. BW, Eas ceo nssne << 
To Gdynia, Jan. 8, Tabor, 1,652 
a . 20, eo ee, 2... cncmonccmeencuee 
To Bremen, Jan. 6, Hedderheim, 4,902 
To Hamburg, Jan. 6, Hedderheim, ‘ 
To Japan, Jan. 5, Ermland, 


To Havana, Jan. 5, American Press, 35_______- 
To Buena Vientura, Jan. 5, American Press, 117 
To Puerto Colombia, Jan. 5, American Press, 30! 
To Liverpool, Jan. 11, West Hobomac, 1,140 


To Genoa, Jan. 11, Maddalena Odero, 1,450 
To Copenhagen, Jan. 9, Tabor, 683 
yf ye ee. SY eee 

2 a ee, i, Ws ED ics cncuwiccuscnmeoneen 
To Gothenburg, Jan. 9, Tabor, 760 

To spe. Jan. 9, Kiyosami Maru, 3,675; Jan. 2, Kiyokawa, 


To Antwerp, Jan. 7, Boschdijk, 152---...--------- 152 
















70 Geen, can. 7, Babee, O....-.---.....-.- 50 

To Rotterdam, Jan. 7, Boschdijk, 620-- 620 

Se ee, ne 7g SEES Bib oe none oon c ook te nscsancess ie) 

ee 2 ee fe. aces eneenee 150 

To China, Jan. 12, Kiyokawa, 6,883_-.___.-.-_..__---.----. 6,883 

LAKE CHARLES—To Liver 1, Jan. 5, Comedian, 677..__-_-_-- 677 

To Manchester, Jan. 5, Comedian, 344_______.-_- animate wd 344 
NEW ORLEANS—To Japan, Jan. 9, Bockenheim, 1,187; Jan. 6, 

EEE SS ae aera re 3,441 

To China, Jan. 9, Bockenheim, 1 ,247___._--.-.-...-_- ---- +247 

BS | a ee 10 

SO OO eae 1 

Te pee wee, cam. 4. Seem, 190... 2. eee cccctocn 150 

To Hamburg, Jan. 5, Kellerwald, 1,996_.._._______________. 996 

To Bremen, Jan. 5, Kellerwald, 2,056; Jan. 11, Endicott, 1,050. 3,106 

To Ghent, Jan. 11, Oakwood, 100..........-...-......-.. 100 

To Antwerp, Jan. 11, Oakwood, 100___--------.---_-_--- 100 

ro) ie Se a a ee eae 550 

i rn ee PR kw now nicmedeonnaacece 535 

ey ee, Oe, Os RUS ©, Bn on ono knw cn nec cwiccsews 150 

To Gdynia, Jan. 11, Trolleholm, 50_.____.................-. 50 

To Nordkoping, Jan. 11, Trolleholm, 500___.____________-_- 500 

pi) Se eA UL Ce ea ae eae 50 

To Gothenburg, Jan. 11, Trolleholm, 50__-_-_-_______-_-.___- 50 

CORPUS CHRISTI—To Ghent, Jan. 10, Gand, 900____________ 900 

ey en 0, CE, BO cen ceconccandnccsneesbas 150 

70 Ipueeeee, cam. 10, Gand, BO0....... 2222. enn ne 300 

To Oslo, Jan. 5, Tabor, 76__---- 76 

To Gdynia, Jan. 5, Tabor, 689_-_ 689 

To Gocnenpure, Jan. 5, Tabor........-...-.-.........---. 313 

To Abo, Jan. 5. Tabor, 100..........:--.-- 100 

BROWNSVILLE—To Ghent, Jan. 10, Louisiane, 250____________ 250 

To Havre, Jan. 10, Lowisiane, 600........................- 600 

20 Deere, Jan. 10, Leuisiame, 300. ..................... 300 
PENSACOLA—To Liverpool, Jan. 7, West Modiket, 240; Jan. 12, 

TRIER ae Eg Selle EPR, a aE RID CE 465 

To Manchester, Jan. 7, West Madoket, 20; Jan. 12, Yoka, 150- 170 

SAVANNAH—To Antwerp, Jan. 9, Tulsa, 50_._._______________ 50 
MOBILE—To Liverpool, Jan. 8, West Madoket, 875; Jan. 1, 

a ee 922 
To Manchester, Jan. 8, West Madoket, 755; Jan. 1, Drama- 

I ae ak la tc aN Ss ich ih Ws ds me ety: nsdn en ha pn nadie 1,539 

Te ae a cas sans ca ae sniercen th tp ad hata ch ee 44 

p ay ep en SIR a ees 100 

To Japan, Jan. 7, Bockenheim, 100_.-_-.-___-------------- 100 

To China, Jan. 7, Bockenheim, 285..-.-...._---.-.-...-... 285 

pve RE Se ee te eS eee eee 188 

To Hamburg, Jan. 2, Azalea City, 32__....-.--.----------- 32 

po OE OE i See 300 
LOS ANGELES—To Manchester, Jan. 7, Martin Bakke, 1,000; 


ei en ceecodébsnasadencinad 
To Havre, Jan. 9, Wyoming, 
To fapen. Jan. 7, 
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_ Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., 


are as 
follows, quotations being in cents per pound: 
High Stand- High Stana- High Stand- 
- Densitg ard Denstty ard Denstty ard 
Liverpool .45c. -60c. Trieste 4d.45c. -60c. Piraeus 85c. 1.00 
Manchester.45c. .60c. Fiume d.45c -60c. Salonica .85c. 1.00 
Antwerp .46c. .6ic. Barcelona * * Venice d.85c. 1.00 
Havre 45e. .60¢c. | Japan * * Copenhag’n.56c. .7ic. 
Rotterdam .46c. -6l1e. Shanghai s ad Naples d.55e. .60c. 
Genoa d.55c.  .60c. Bombay x .75c. .90c. Leghorn d.55c.  .60c. 
Oslo 56c. .71c. Bremen -46c. .61c. Gothenb’g .56c. .7ic. 
Stockholm .6ic. -76¢e. Hamburg .46c. -6lc. 


* No quotation. 





x Only small lots. 





d Direct steamer, 


_ Liverpool—By cable from Liverpool we have the foilow- 
ing statement of the week’s imports, stocks, &c., at that port: 


Forwarded ________ 


Total stoc 


ee 


Of which American 
Total imports _ - : 

Of which American 
Amount afloat 


Of which American. 


oe. 23 
000 
1 O71 ‘000 
502 2,000 


Dec. 30 Jan. 6 Jan. 13 
23 ,000 43 ,000 50,000 
1,082, O00 1,111,000 1,096,000 
506,000 500,000 488 ,000 
36,000 72,000 ,000 
13 ,000 13 ,000 10,000 
135,000 133,000 113,000 
40,000 34,000 35,000 


The tone of the aaa dealiai for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





Spot Saturday Monday Tuesday 
Market, 
12:15 Moderate Quiet Quiet 
P.M. demand. 
Mid.Upl'ds 5.17d. 5.16d. 5.14d. 
i Futures { Easy: Steady; |Q’t but st’y 
Market ({/7 to 10 pts./1 to 2 pts 2 pts. 
opened || decline. advance. decline. 
Market /[j|Barely st’y:|Q’t but st'y|Q’t but st’y 
4 4|10 to 12 pts/1 pt. dec.tojunch. to 2 
P.M. |! decline. 2 pts. adv. ! 2 pts. dec. 

















uv Wednesday 


5.17d. 


Quiet; 
1 to 2 pts. 
decline. 


Steady; 
2 to 3 pts. 
advance. 











Thursday Friday 
Quiet. Quiet. 
5.20d. 5.19d. 
Steady; jQu’t: unch. 
3 pts. to 3 pts. 
advance. decline. 
Steady; |Q’t but st’y 
5 to 7 pts./1 to 2 pts. 
advance. decline 








Prices of futures at Liverpool for each day are given below: 


















































Jan. 7 Sat. Mon. Tues. Wed. Thurs. Fri. 
to ee = = - — —_ — = ——— 
Jan. 13 Close} Noon Close Noon Cc ‘lose Noon; Cc lose Noon) C lose Noon Close 

New Contract d. d. d. d. gr d. -< d. a d. d. 

January (1940)-_.| 4.82) 4.81) 4.81] 4.79} 4.80) 4.82] 4.82) 4.85] 4.87) 4.84] 4.86 
| | ee 4 80) 4.80) 4.80) 4.76] 4.78) 4.80) 4.80) 4.82) 4.85) 4.81] 4.83 
_ eo -----| 4.75) 4.75) 4.75) 4.72] 4.73) 4.75| 4.75) 4.78) 4.80) 4.77| 4.79 
; See 4.62| 4.63) 4.63) 4.60) 4.61| 4.63) 4.64) 4.67| 4.69) 4.66) 4.68 
CRE « cccuccs 4.45, 4.46) 4.46) 4.43) 4.44) 4.46) 4.46) 4.50) 4.53) 4.50) 4.51 
Se. ~ cccel BAtice cal Slice acl SAT ise onl Gino out GON} 4.54 
January 1041...) 4.48/_. ..| 4.50/.. -.| 4.48]... -.| 4.50)_. --| 4.57]_- 4.55 
_ . ae CM aa wat Gos ont GBiins ack So; «0 Ce 4.58 
| ree 4.53). -.| 4.53|- -| 4.53)_. ..] 4.551_- 4.62 4.61 


Friday Night, Jan. 13, 1939 
Flour—In the local area the demand for flour is rela- 
tively insignificant. Reports from the Middle West are 
to the effect that milling interests are showing no dispo- 
sition to buy in a substantial way, the demand having 
dropped off rather sharply, this apparently being influenced 
by the continued downward trend of wheat 


Wheat—On the 7th inst. prices closed 4c. to Ye. net 
lower. Wheat prices declined in late trading today, wiping 
out early gains of as much as *%c. and closing 4c. to MWe. 
lower compared with yesterday. The market staged a re- 
covery movement at the opening, strengthened by firm 
Liverpool cables and failure of expected precipitation to 
materialize in the domestic winter wheat area. Forecasts 
promised no important moisture relief in the Southwest. 
With the exception of the southern portion of Kansas, where 
it was unsettled, generally fair weather was predicted to- 
night and tomorrow for Kansas, South Dakota and Iowa. 
This held prices higher during most of the short session. In 
the late trading, however, buying support diminished and 
weakness in securities tended to bring in selling by some early 
buyers. Liverpool, due 4e. to %e. higher, closed 4c. to 
54¢. up, aided by an advance in the sterling exchange rate. 
On the 9th inst. prices closed 4c. to 4%e. net lower. The 
heaviness of wheat today reflected widespread rains over the 
week-end in winter wheat areas of Kansas, Oklahoma and 
Texas and elsewhere in the domestie grain belt. The precipi- 
tation that ranged up to one and two inches or more, consti- 
tuted the first good rains some districts of the Southwest 
have received since early last fall. Warm weather permitted 
the moisture to soak into the soil, crop experts here said. 
Wheat is dormant now, so that benefit will be postponed 
until March, it was pointed out. In the absence of other 
trade developments, the market was sluggish, but good 
buying power appeared on the slight dip at around 69c. for 
both May and July contracts. Early losses of as much as 
ge. were reduced later by resting orders to buy and some 
purchases credited to mills. Although no export business 
was confirmed, sales to the Government subsidy agency have 
been rumored recently and traders said some of the buying 
of futures may have been removal of hedges against this 


business. Canadian export sales amounted to only 100,000 
bushels. On the 10th inst. prices closed unchanged to 4c. 


net lower. Although the wheat market encountered selling 
based on lower prices abroad today, quotations on the Chi- 
eago Board held up stubbornly and closed very little changed 
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from the previous day. Absence of pronounced selling pres- 
sure in view of recent rains Southwest, and declining foreign 
prices in connection with increased offerings of Southern 
Hemisphere wheat indicated, according to some observers, 
that the market temporarily is oversold. Good buying from 
elevator interests and processors as well as investors has been 
apparent each time a dip in prices occurs, pit dealers said. 
Liverpool was fractionally lower due to the threat of large 
offerings of Argentine wheat and reopening of navigation in 
south Russia and the Balkans, indicating increased ship- 
ments from the Black Sea may be expected. Export business 
was quiet, North American sales being confined to about 
150,000 bushels of Canadian Pacific wheat. On the 11th 
inst. prices closed unchanged to /c. higher. Gains of %c. 
to le. in wheat quotations at Liverpool stimulated scattered 
buying in the pit here. Although purchasing was not large, 
it was enough to bring about gains of as much as 4e. in quo- 
tations in view of meager selling interest remaining in the 
market after the steady decline of the previous six sessions. 
The unsettled political situation in Europe was mentioned 
for the first time in weeks as a possible factor in the grain 
trade. Most of the dealings consisted of small lots and price 
fluctuations were confined to a range of %¢ec., one of the 
narrowest markets in some time, which indicated the lack of 
interest in all quarters. Pit traders said dealers who have 
accepted profits recently during the decline of about 2c. 
from last week’s highs have shown an inclination to reinstate 
their lines. Milling interests reported flour business had 
dropped off sharply, with demand curtailed by the weakness 
of wheat. North American export business in wheat was 
confined to about 100,000 bushels of Canadian grain. 

On the 12th inst. futures closed %c. higher to 4c. lower. 
Fractional gains of as much as ce. could not be maintained 
in the wheat market today, and prices slipped lower later 
in the session. Some of the selling was based on the less 
pessimistic tone of crop reports from some sections of the 
winter wheat belt. Security price declines discouraged 
buying of grains. Most transactions were made at or near 
the previous closing levels, and consisted largely of small 
lot dealings in connection with flour or wheat sales in the 
trade. Small advances abroad, with Liverpool wheat clos- 
ing % to %e. higher, imparted strength to the local market. 
Sale of two Australian flour cargoes to China and prospects 
of further such business helped the English market, but 
this was offset to some extent by sale by India to the 
United Kingdom of some wheat originally taken from Aus- 
tralia. ‘There were indications that world shipments would 
increase this week. 

Today prices closed *% to %c. net lower. Wheat price 
declines amounting to around 4c. today reflected snow and 
rain over much of the winter wheat belt. Nervousness of 
the London stock market, reportedly due to unconfirmed 
rumors concerning unusual German troop movements on 
the Dutch frontier, failed to disturb the wheat market. 
Precipitation was believed to be light in most districts, 
but the forecast indicated continued unsettled weather in the 
winter wheat region except possibly for Kansas, where clear- 
ing skies were predicted. May wheat was strengthened by 
further removal of hedges against cash grain sales, but no 
export business was reported despite rumors that substantial 
subsidized sales, possibly to China, are impending. Liverpool 
wheat was practically unchanged, continuation of the Indian 
drought being offset by rain in the United States, In- 
creased shipments from Argentina were reported. Open 
interest in wheat on Thursday was 94,080,000 bushels. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Mon. Tues. Wed. Thurs. Fri. 
8615 86% 86% 86% 86% 86% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 


WE sc adc cdtaetdsccnn lowes’ gala alee Seek Gee Sake eee 
May...- F _.. 69% 69% 69 69% 69% 58% 
a ; 69% 69% 69% 69% 69% 68% 
September - Jee aid i % 70% 70 70% 70% 69% 
Season's High ana When Made Season's Low and When Made 
March....... 73 July 23, 1938 | March i ieee a 62% Sept. 8, 1938 
| | epee 74 July 3. 1938|May...-.-.. 62% Sept. 7, 1938 
| eee 71% Jan. 9 ML EET <ceceucun 62% Oct. 5, 1938 
September _.. 72% Jan. rh 1939 Sepeeiiber --. 67% Dec. 29, 1938 


DAILY CLOSING PRICES OF Be ae FUTURES IN WINNIPEG 


May..-- bn eee en -- 62% 62% 62 62% 62% 62/4 
cay. «=. bean eee - 63% 62% 62% 62% 63% 62/5 
| i . 63% 62% 62% 63 63% 


Corn—On the 7th inst. prices closed 4c. to Yc. net Hi 
Corn developed weakness after making small gains in early 
trade. The market was strengthened by small receipts, 39 
cars, and light country offerings. A bearish influence, how- 
ever, was areport that the heat wave in Argentina apparently 
had been broken. On the 9th inst. prices closed Ye. to %e. 
net lower. Further precipitation in Argentina caused selling 
of corn on the Chicago Board, but cables continued to stress 
the inadequacy of moisture received there last week. It was 
said a Jarge portion of the corn acreage has suffered extensive 
drought damage. Observers here pointed out, however, that 
with proper moisture strong crop revival can be expected. 
Buenos Aires prices closed 114 to 124¢. lower. Local bookings 
remained small. On the 10th inst. prices closed Ye. to %e. 
net lower. Beneficial general rains continuing in Argentina 
were reported improving corn prospects there materially. 
Prices at Buenos Aires declined more than a cent on top of 
losses of 144 to 134¢. yesterday. Chicago corn was only 
fractionally lower, however. On the 11th inst. prices closed 
lye. to %e. net higher. Export corn business was the best 
reported so far this year, volume being estimated at 500,000 
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bushels, principally to the United Kingdom and Continental 
Europe. Buenos Aires prices ¢ ‘losed 4% to 1 %e. higher but 
the improved crop outlook in Argentina caused some selling 
here on the Chicago Board. The government report showing 
large farm reserves was tempered to some extent by evidence 
of substantial disappearance of corn the last 3 months, 
together with sugge stions that feeding requirements are 
greater than any time in 4 years because of increased hog 
production. 
On the 12th inst. prices closed unchanged to 4c. lower. 
Corn prices showed very little change, but the market was 
strengthened by prospects for more export business. Buenos 
Aires prices were slightly lower early in the day. Today 
prices closed 4 to ¥%c. net lower. Corn prices eased largely 
in sympathy with the heaviness of wheat values. Only 
scattered export business in afioat corn was reported, and 
ag were in moderate volume. Open interest in corn 
1 Thursday was 66,234,000 bushels. 
DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
67% 67% 67% 67% 67 67 
PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 


Ne. 3 PUNGG « « wtawcetntasneosds 
DAILY CLOSING 











53% 53 52% 52% 52% 52% 
54% 54 53% 654 53% 53% 
4% 655 54% 55 54% 54% 

Seuson's High and When Made | Season's Low and When Made 
March .....-- 56 July 28, 1938|March....... 46 Oct. 15, 1938 

nine wee 60% July 23. 1938 Hey inp Sa 47% Set. - 

| epee 55% Sept. 24, 1938|July........- 27 Oct. 18, 1938 
September ... 56% Jan. 4, 1939 September ean Dec. 23, 1938 
Oats—On the 7th inst. prices closed unchanged. Some 


buying of July contracts against sales of September at lc. 
difference was noted in the oats market. On the 9th inst. 
prices closed unchanged to 4c. off. Trading was light and 
without any special feature. Oat receipts were reported as 
larger. On the 10th inst. prices closed lc. to 4c. net lower. 
Trading was sluggish, with the undertone heavy. On the 
11th inst. prices closed 4c. lower to Ye. higher. Spreaders 
operated in oats, but the market was quiet. 

On the 12th inst. prices closed unchanged to %e. down 
Trading was light and without feature. Today prices closed 
% to %c. net lower. This market responded to the weak- 


ness of wheat and corn, and eased on little pressure. 
DAILY 


CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. T. . wae, 

30 30 29% 29 29% 29% 29 + 

29% 28% 28% 28% 

28% 28% 28% 3812 28% 27% 





Season's High and When Made | Seasons Low and When e 
yey Sh OE MGT. 30% Jan. 4, 1939|May...-..-.-.-. 23% Sept. 6, 1938 
a a aie 29% Jan. 3, 1939|July__....... 24% Oct. » 1938 
n> CEPR .-. 29% Jan. 4, 1939|September _.. 27% Dec. 23: 1938 


DAILY CLOSING PRICES OF Poa FUTURES IN WINNIPEG 


aie. ous Wed. Thurs. Fri. 
Bc ntisny ditbbnnenveehiebeewee 29% 29% 29 30 29% 
DE ttbdnennnads+ckben aeeanite 3954 29% 29% 29% 29% ----. 
CE cidintdnascretdiagbehnan enke ate agen mec. oe : 


Rye—On the 7th inst. prices closed ec. to 4e. net lower. 
Trading was light, with selling apparently influenced by the 
heaviness of wheat and corn. On the 9th inst. prices closed 
lke. to Ye. net lower. Trading was sluggish. There was 
little in the news to stimulate either buying or selling. On 
the 10th inst. prices closed 4e. to Ye. net lower. Trading 
was light with the price trend lower in sympathy with th:> 
heaviness of wheat and corn markets. On the 11th inst. 
prices closed unchanged to 4c. up. Trading was light, with 
the undertone steady. 

On the 12th inst. prices closed % to 4c. net higher. This 
relative firmness of rye was attributed largely to a better 
spot demand and some short covering in futures, Today 
prices closed % to %c. net lower. This market was rela- 
tively quiet, though easier in response to the heaviness of 
the other grains. 

DAILY CLOSING PRICES oF. RYE FUTURES IN CHICAGO 


Mon. rue. we. Thurs. ya 
IN ti coeliac hel cn 0 ws Gcneek a eel a7 47% 47% 

DK. ithdouanevavénducwibane«e 48% 47% 43 54 47% 48% 443 
SS ETS IM 48% 48% 48% 4844 48% 48% 
Season's High and When Made | _ Season's Low and When Made 
| Pes July 25, 1938|May-.-..---. 41% Sept. 7, 1938 
} ES 49% Jan. 4, 1939|July.._....-- 44% Nov. 7, 1938 
September ... 49% Jan. 3, 1939|September __. 45 Dec. 23, 1938 


DAILY CLOSING PRICES ON sat. 3 FUTURES IN WINNIPEG 


May tr, ay, Wh 4 “ a3 \% 
Dchadts<ccssaceteberscussce te 1. a ..° an. ee 
BERET es treereceteoeceeres ix — a oe 
DAILY CLOSING PRICES OF BARLEY FUTURES IN PIEEG 
Sat. Mon. Tues. Wed. Thurs. Fri 
ay Sms bemEnecmenencdoucesenecn 39% 3814 38% 3876 “B84 38} 
MDE civicus4 Lcceuubededseuutand aioe! saul” Giew ade cocn 
Closing quotations were as follows: 
FLOUR 
Spring Pat. big protein _ &. 19 5.25| Rye flour patents______-_- 3.65@3.75 
witiddnew 4.75| Seminola, bbl., Nos. 1-3-.5.45@-_-___ 
ears, iret ¢ aeaaka eet 43 4.40| Oats good__..__-______- 2.70 
Hard winter straights - ~...4.35@4.55| Corn flour_............. 1.65 
Hard winter patents_—_-_-_ 4.55 @4.75 er 4 —- 
Hard winter clears..__-__ ee ee. eee 3.25 
ey pearl.(New) Nos. 
GPUMFULE éadinose ~4.50@5.00 
GRAIN 
Wheat, New York— Oats, a Sa 
No. 2red,c.i.f., domestic... 86%| No. 2 white._...._-._.__.- 41% 
Manitoba No. i. f.0.b.N. Y. 73%/| Rye, eareed® States C. I. F... 66% 
Barley, New York— 
Corn, New York— 40 Ibs. feeding... ........-. 55% 
No. 2 yellow all rail....... 67 cago. cash_.__. adawos 50-63 





All the statements below mtg the movement of grain 
—receipts, exports, visible ae 
from figures collected by the 


repared by us 
uce Exchange. 


_—are 
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First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 


























Recet pts at—| Flour Wheat Corn Oats Rye Barley 
obs 196 Ibs bush 60 tbs | bush 56 lbs | bush 32 lbs ‘lpush 56 lbs\ bush 48 lbs 
Chicago -- -} 199 ,000 142,000 754,000 329,000) 29,000 221,000 
Minneapolis| 267 ,000 579,000 199,000 169,000 102,000 412,000 
IRR Re St 77,000 119,000 51,000 26,000 28.000 
Milwaukee. 16,000 8,000 83,000 4,000 11,000 279,000 
: a Be eeeress 56 ,000 153,000 31,000 1,000 1,000 
Indianapolis et ae 59,000) 525,000) 98 ,000 ft rT 
St. Louis -- 128 ,000) 197,000) 439,000 64,000 21,000 12,000 
Peoria - _. 43 ,000 11,000 508 ,000 44,000} 6,000 26,000 
Kansas City| 15,000 698 ,000) 252,000 eee a. 
Omaha. - wo 221,000 345,000 a a ee 
eS eee 35,000 88,000 Cn. ~deeacl- eceacae 
_ 9a TP 143,000) seces cetetnl, - 456d008 § tame 
_.. fs  * isa 5, 000 67,000 9,000 6,000 7,000 
Beecensl acne 7,000 176,000 162, al» &aanee 35,000 
Total wk '39 668, 000 2,238,000! 3,708,000 1, 164, 000 221,000; 1,021,000 
Same wk '38 372,000 2,375,000, 10,872,000 1,088 ,000 281.000} 1,953,000 
Same wk 37) 463, 000} _ 2,003,000) 3,089,000 986 ,000 348 ,000 752,000 
Since Aug. 1 | 
1938 9,912,000 216,901 ,000' 158,188,000) 61,118 ,000/17,803 ,000| 59,329,000 
1937 8.772,000 202,413,000 137,729,000 70,510 900) 19,881 ,000| 59,407,000 
1936 9 251.0090 151.441 000 90.476 000 464,828 100! 10.291 NNN 5S 722 000 





Total receipts of flour and grain at the seaboard ports for 
































the week ended Saturdav, Jan. 7, 193), follow: 
Recet pts as -| Flour Wheat | Corn | Oats Rye Barley 

Oe. fay st bbls 196 lbs ‘bush 60 Lbs bush 56 lbs | bush 32 lbs |bush 56 lbs|bush 48 lbs 
New York 155,000 191,000 91,000 9,000 2,000 2,000 
Philadel phia YR 237,000 Ra © éctewe 8,000 
Baltimore _- 10,000 266 ,000 239,000 20 ,000 16,000 1,000 
New Orl'ns* 24,000 155,000 223 ,000 EE - <tecagceie ; caudal tee 
Galveston..| —_---- St ~°©)— dene cepa ewe <! . aciheaie 
St.John, W 10,000 40,000 oo es eee 16,000 
Boston _. -- 14,000 a . wsaenwd rs 2,000 
Halifax _ - Tae... buss . senend Sn. awhenal exons 
Total wk ‘39 264,000; 1, 122 ,000 926 ,000 60 ,000 18,000 29,000 
Since Jan. 1 

1939 _- 264.000 1,122,000 926 ,000 60,000 18,000 29,000 
Week 1938 270, 000 2 277, 000 1,028,000 46 ,000 41,000 301,000 
Since Jan. 1 

1938 270.000 2.277.000! 1,028,000 46.000 41.000 301,000 

















* Receipts do not include grain passing through New Orleans for foreign port® 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, Jan. 7, 1939, are shown in the annex:d 
































statement: 

Ezports from - Wheat Corn Flour’ Oats Rye Barley 

Bu: shels Bushels Barrels Bushels | Brshels | Bushels 
MO TS. cacness 207,000} 137,000  - aa reee ere Be ee 
pO ee 226,000| ....-- SEGSUSE “‘eaeceul  sewabael.. adewée 
Bs shpnaeacuns Pt 2.2 cascel aepeeel. eoabed . 
Philadelphia - - - - - - - 24,000 Pt cs aeehiel avin week  wbake ts 
Baltimsore........-. GR SEE. Codaseant. «oscce8 <suces Ma 
De  ceeedeat .. jmesuute 513,000 Cn) ceciah- waeine seamen 
New Orleans ------- 202,000} 786,000 Det caaceon, .-widaaaae> (adit “ 
ae SERGE sawans a Pe! Ga en ee 
he centcawaccel' .. sameel ease 25,000 St deuce abkion 
St. John, West_-_--- 40,000 136. 000 DT  penecsh, sieve. 16,000 
Total week 1939_-| 1,447,000/1 887, 000 84,996 = 16,000 
Same week 1938___-_| 2.686.000I11.712.000! 129,045 1.000 41.0001 122.000 





The destination of these exports for the week and since 
July 1, 193%, is as below: 
































Flour Wheat Corn 

Exports for Week — — | —_———_—_—_——— —|— —_—__—_—— 

and Since Week Since Week Since Week Since 

July 1 to— Jan.7,| July 1, Jan.7 July 1, Jan. 7, July 1, 

1939 1938 1939 1938 1939 1938 

Barrels| Barrels Bushels Bushels Bushels Bushels 

United Kingdom 15,000] 1,206,441) 1,022,000} 48,253,000) 1,401,000) 29,564,000 
Continent... -.~.-- 2,146 441,924 302,000} 36,213,000} 486,000}24,356,000 
So. & Cent. Amer_| 11,250 322,750 16,000 , Fea 5,000 
West Indies_____-_| 39,500 726,500 1,000 TI wstsieu! sence 
Brit. No. Am.Col.}| 2,000  .”- wivenie) i smeeed  éeteual, “eaeude 
Other countries___| 15,100 139,094 106 ,000 EE. :eanwaus 100,000 
Total 1939_---- 84,996! 2,884,709] 1,447,000! 85,691,000/ 1,887,000) 54,025,000 
Total 1938_ 129.045! 2.811.194] 2.686.000! 74,227,000!1,713.000} 8,230,000 











The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Jan. 7, were as follows: 

GRAIN STOCKS 





Wheat Corn Oats Rye Barley 

United States— Bushels Bushels Bushels Bushels Bushels 
DO iiteetnmameet. | mahes.... animal RR ne ale 
; . ova 61,000 416,000 1,000 1,000 14,000 
Philadelphia--._...-.-- 425,000 645,000 xe 9,000 
EE ie Seis oreo 565,000 517,000 32,000 72,000 1,000 
New Orleans... ------- 717,000 1,106,000 --.---- a 
are 5,544,000 at. (satan . “sae 4,000 
(Ch ee 6,034,000 245,000 141,000 34,000 6,000 
I 8 So ated ie ica ot Dn: CGraare ennoes ae. - cece 
SS iig ots tani Siete RE a ee oer ne 
SO” eee 2,195,000 768,000 SF) xe 14,000 
Keneas City .......-..-.. 27,677,000 3,012,000 749,000 411,000 127,000 
_. _ Sane 4,874,000 6,868,000 329,000 91,000 337,000 
Ce BG ho ou ceadaen 644,000 1,158,000 74,000 50,000 ,000 
ec 2,965,000 2,346,000 310,000 28,000 75,000 
Indianapolis. ......---- 769,000 1,310,000 a: wexess — sein 
| ae 24,000 Se. ~ nteeee |: saeowne 69,000 
ST OE re oe 8,564,000 11,743,000 2,622,000 716,000 521,000 
— =e 1,526,000 2,268,000 77,000 = ee ees 
Milwaukee. .......-..-- 1,133,000 1,801,000 354,000 6,000 1,748,000 
Minneapolis. _.....---- 12,294,000 5,565,000 5,116,000 3,538,000 5,229,000 
/ et ee 9,946,000 3,334,000 4,338,000 1,678,000 1,155,000 
ks ss apd soi ad 191,000 Sn “headee. - ' cabin... 4aleamneiete 
I i SB 135,000 2,000 4,000 2,000 140,000 
Wc is cuscnsand 9,273,000 3,876,000 557 ,000 745,000 735,000 
ak meteor 8,110,000 748,000 379,000 258,000 496 ,000 
Total Jan. 7, 1939_-.111,378,000 48,079.000 15,778,000 8,267,000 10,733,000 
Total Dec. 31, 1938__114,672,000 48,866,000 16,276,000 8,304,000 11,022,000 
Total Jan. 8, 1938_. 82,351,000 34,947,000 24,514,000 4,423,000 9,594,000 


Note—Bonded grain not included above: Wheat—New York, 573,000 bushels; 
New York afloat, 92,000; Buffalo, 707,000: Buffalo afloat, 3,441,000; Erie, 1,705,000; 
Albany, 851.000; Philadelphia, 157,000; total, 7,526,000 bushels, against 4,526,000 


bushels in 1938. 
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Wheat Corn Oats Rye Barey 

Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river—seab’d 32,512,000 —_____- 1,671,000 129,000 1,098,000 
Ft.Williams & Pt. Arthur 38,591,000 — 738,000 869.000 901,000 
Other Can. & other elev. 87,359,000 ______ 6,228,000 1,025,000 5,487,000 
Total Jan. 7, 1939..158,462,000 __.._. 8,637,000 2,023,000 7,486,000 
Total Dec. 31, 1938_.161,161,000  ____-~- 8,870,000 2,027,000 7,673,000 
Total Jan. 8, 1938... 52,141,000 -.-..- 9,111,000 1,248,000 9,913,000 

Summary— 

a 111,378,000 48,079,000 15,778,000 8,267,000 10,733,000 
CRIN: 6 oo co ciee ASB 468800 8  c<cccce 8,637,000 2,023,000 7,486,000 
Total Jan. 7, 1939__269,840,000 48,079,000 24,415.000 10,290,000 18,219,000 
Total Dec. 31, 1938__275,833,000 48,866,000 25,146,000 10,331,000 18,695,000 
Total Jan. 8, 1938__134,492,000 34,947,000 33,625,000 5,671,000 19,507,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Jan. 6, and since July 1, 1938, and July 1, 1937, are 
shown in the following: 



































Wheat Corn 
Exports Week Since Since Week Since Since 
Jan. 6 July 1, July 1, Jan. 6, July 1, July 1, 
1939 1938 1937 1939 1938 1937 
Bushels Bushels Bushels Bushels Bushels Bushels 
No. Amer_| 3,996,000] 127,852,000|101,355,00C} 1,820,00€| 56,461,000 7,579,000 
Black Sea_ 36,000] 63,624,000) 57,770,000 129,006 7,176,006 2,877,000 
Argentina 594,000] 30,331,000] 22,018,000} 2,071,00C| 86,206,00C| 172,774,000 
Australia - Ges Se SC eee ~6=— Geel 0 eeetel oaeene 
ihescul. weaned PO ee le a ee 
Other 
countries 864,000} 21,016,000} 12,488,000 815,000) 27,476,000} 59,091,000 
Total___t 7.219,.900| 295.754.0001 246.295.0090) 4.8225 0901177.219.006 | 242.221.0000 





CCC Loans on Corn Through Jan. 5 Totaled $29,- 
006,575 on 60,901,383 Bushels—Announcement was made 
on Jan. 6 by the Commodity Credit Corporation that, 
through Jan. 5, loans made by the Corporation and lending 
agencies under the 1938-39 corn loan program aggregate 
$29,006,575 on 50,901,383 bushels. The loans by States 
are as follows: 


State— Amount Bushels State— : Amount Bushels 
Colorado - - - .-- $4,560.07 8,651 | Missouri - -- - - $1,330,949.26 2,335,157 
 *_ Sa 5,597,239.87 9,819,019) Nebraska_ -- -- 1,790,601.66 3,142,644 
Indiana---.--.-.- 1,124,266.69 1,972,548|Ohio.......-- 117,280.33 205,596 
Se 16,087,823.84 28,225,482 | Pennsylvania. . 1,134.87 1,991 
MOE. .sccne 324,397.29 569,135|South Dakota. 740,378.68 1,308,868 
Minnesota _._. 1,884,408.44 3,306,092 | Wisconsin ----- 3,534.00 umei' »200 


Wheat Loans of CCC Aggregated $39,004,332 on 66,- 
436,711 Bushels Through Jan. 5—The Commodity Credit 
Corporation announced on Jan. 6 that “Advices of Wheat 
Loans” received by it through Jan. 5, showed loans dis- 
bursed by the Corporation and held by lending agencies on 
66,436,711 bushels of wheat, aggregating $39,004,332.11 
averaging .5871 cents per bushel. 


Figures showing the number of bushels on which loans 

have been made by States are: 
Form A Form B Form A Form B 

State— Bushels Bushels State— Bushels Bushels 
REE ntcacdd sncned 835! New Mexico....-. -...-- 2,755 
California. ....... 6,006 1,009' North Dakota... 2,569,790 6,890,307 
er 522,191 8 Oo Se a 147,414 
| ae 1,905,866 2,872,573) Oklahoma-_-_-_---.- 458,450 3,990,154 
SN ail aah p.m» aceite 139,523 758,440 | Oregon. -.-._-.-- 361,860 6,907,817 
0 eee 94,273 53,538 | South Dakota... 1,564,507 1,283,291 
SL 112,591 OS ek - 137,051 
eee 3,174,132 3,935,885] Texas.........-- 172,296 1,860,328 
DE cceaess  —shwaws PE EE 692,947 468,527 
Michigan......--. 100 ,363 Ct PE cwc.ctaed siebem 29,462 
Minnesota - ----.-- 1,570,412 3,283,430) Washington--_---- 826,317 2,768,878 
 —e 43 ,236 214,603 | Wisconsin. .--.--.- 8 344,536 
Montana. .-.-.-.--- 4,143,647 7,501,938) Wyoming.....--- 170,660 256,090 
Nebraska. --_.-.-- 2,202,649 1,258,461 





Weather Report for the Week Ended Jan. 11—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 


weather for the week ended Jan. 11, follows: 

Abnormal warmth and widespread prneceaion featured the weather of 
the week. It was one of the warmes: January weeks of record, with 
temperatures much above norm.! throughout practically the entire country. 
The plus departures were especially large in all sections east of the Rocky 
Mountains where they ranged generally from 8 degrees to more than 20 


degrees 

“The extent and magnitude of the warmth as compared with the normal 
temperature for the season. For example, in the central and upper Missis- 
sippi Valley the weekly average corresponds to normal temperatures for the 
latter part of March and the first of April. In the far Southwest and along 
the Pacific coast substantially seasonal warmth prevailed, but in all other 
sections tem tures were markedly high. 

Along the Atlantic coast freezing weather was not ex ienced south of 
New York nor in the interior south of northern Indiana and extreme 
southeastern Iowa. In southern Florida the lowest temperature for the 
entire week was 70 degrees, while generally in the Gulf sections the minima 
were around 50 degrees or higher. Subzero weather was reported only in 
the inter or of the Northeast. locally in the extreme upper Lake region and 
at a few elevated points in the more Western States 

Precipitation in moderate to substantial amounts occurred throughout the 
country, except parts of the Northwest, principally the northern Plains. 
The outstanding feature was the widespread substantial rainfall in the 
Southwest extending as far north as the central Great Plains. There were 
some heavy falls of up to 2 or 3 inches in the lower Ohio and lower Missis- 
sippi Valleys as well as in eastern Texas. In the Pacific coast region the 
weekly totals ranged from half an inch at San Diego, Calif., to about 24 
inches in some northern sections. 

A large southwestern area, where extremely dry weather prevailed during 
the latter part of 1938, received widespread and beneficial rains during the 
week. The moisture will be especially helpful in Texas, Oklahoma, parts of 
Kansas, western Nebraska, and eastern South Dakota; the heaviest rainfall 
reported from a first-order station was 2.4 inches at North Platte, Nebr. 
Kansas was less fortunate, with considerable parts of the State receiving 
inappreciable amounts. Also, it is still dry in parts of lowa, while precipita- 
tion was negligible in the northern and northwestern Plains. Heavy dust- 
peg mt 3 prevailed in western Kansas and western Oklahoma preceding the 
rainfall. 

Spring-like weather produced a response in vegetation well to the central 
portions of the country, with some apprehension because of the swelling of 
fruit buds, as far north as southern Missouri and to North Carolina; in 
fact, in the latter State some shrubbery has come into bloom. Colder 
weather is needed to check premature advancement of fruit trees. In the 
eastern portion of the country, especially the Ohio Valley and Southeast, 

recipitation of the week was favorable, although it continues too dry in 
lorida; citrus groves are being irrigated wherever practicable. 

The week was favorable for outside operations with some plowing reported 
well into the Central Valleys. In fact, there is little or no frost in the 
ground at the present time as far north as extreme southern Michigan and 
southern New England. Because of the absence of soil frost, the rains in 


the Midwest will be of maximum benefit as absorption was general with 
little runoff. 
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Small Grains—The week brought more or less moisture to most of the 
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winter wheat-producing sections of the country. It was especially helpful 
in a large southwestern area and should prove beneficial. East of the 
Mississippi River there was some local complaint of alternate thawing and 
freezing, but the winter-wheat crop continues in satisfactory condition in 
that area, except locally. it is only fair in much of Ohio, as well as some 
central and extreme southern parts of illinois. 

Ketween the Mississippi River and Rocky Mountains precipitation was 
helpful in most sections, although southwestern, south-central, and west- 
central lowa, parts of Missouri, considerable portions of Kansas, and some 
other sections did not receive sufficient rain to be of material bencfit. In 
Kansas most of the southwest and some southern counties farther east 
had moderate to heavy precipitation, but it was only light in most other 
parts of the State where wheat shows further deterioration. 

in Oxlahoma the general condition is fair in m>%st north-central and 
northwestern sections, but poor to very poor elsewhere, although improve- 
ment should result from recent rains. Wheat in Texas should also penefit 
materially. In Nebrasxa the east receivei but little benefit, but rainfall 
in the west was helpful. In South Dakota these conditions were the 
reverse—good rains occurring in the east, but little or none in the west. In 
Montana the soil is mostly bare and some detevioration of wheat is re- 
ported on late-seeded and poorly prepared land. In the Pacific Northwest 
conditions continue generally favorable, while winter-grain crops in the 
Southeast are benefiting materially by better moisture conditions. 


THE DRY GOODS TRADE 
New York, Friday Night, Jan. 13, 1939 

Rather unseasonal weather conditions prevailing in many 
sections of the country affected retail business adversely 
during the past week. In addition, post-holiday influences, 
the reaction in the stock market, and recurrent uneasiness 
over foreign developments, had a retarding effect on con- 
sumer buying. An exception was supplied by reports from 
the Middle West and Far West, where substantial increases 
in the dollar volume were attained. January promotions 
continued to meet with spotty response, although confidence 
was expressed in many quarters that the present lull in 
business may soon be superseded by a new surge of buying, 
once weather conditions become more seasonal and industrial 
activities give indications of an early spring revival. De- 
partment store sales the country over, for the week ended 
Dec. 31, according to the usual report of the Federal Reserve 
Board, increased 2% over the corresponding week of 1937. 
For the month of December the volume of sales was un- 
changed from last year, and for the entire year a loss of 
8% was established, chiefly representing the decline in retail 
prices as compared with 1937. 

Trading in the wholesale dry goods markets expanded 
moderately, as wholesalers entered the market with fair- 
sized buying orders, reflecting the slowily increasing willing- 
ness on the part of retail merchants to replenish their stocks 
of merchandise and cover early spring requirements. Wash 
goods moved in fair volume, and prices showed a firm 
trend, indicative of the sound inventory position both of 
wholesalers and retailers. Business in silk goods turned 
dull but prices held steady. Piece goods departments 
showed some interest in prints and crepes, with available 
supplies rather limited. Trading in rayon yarns improved 
appreciably as weavers maintained their steady call, notably 
for the finer deniers. A growing interest in greige goods 
was shown with prices displaying a firm trend. 


Domestic Cotton Goods—Trading in the gray cloths 
markets continued quiet, and prices showed an easier trend. 
Controlling influences were the further mild reaction in the 
raw cotton market, the easiness of security prices, recurrent 
concern over political developments abroad, and the con- 
tinued absence of any improvement in the movement of 
finished goods. While the statistical position of the market 
is not regarded as being beyond quick repair in the event 
of a revival of buying activities, no sustained improvement 
is anticipated until the flow of goods in distributive channels 
indic..es a definite turn for the better. Business in fine 
goods gave signs of an improvement as inquiries for combed 
broadeloths increased in numbers. Reduced activity pre- 
vailed in voiles, but organdies and pigmented taffetas 
continued to move in fair volume. Closing prices in print 
cloths were as follows: 39-inch 80s, 6'4c.; 39-inch 72-76s, 
5% to 6c.; 39-inch 68-72s, 5'%e.; 38'%-inch 64-60s, 44e.; 
38 44-inch 60-48s, 334e. 

Woolen Goods—Trading in men’s wear fabrics remained 
quiet, but most mills, fortified by substantial backlogs of 
unfilled orders, were able to continue operations at an active 
pace. While clothing manufacturers are believed to have 
covered the major part of their spring requirements, requests 
for quicker deliveries on existing contracts were again 
numerous, and many mills were reported to be behind in 
their shipments. Some spot transactions in faney worsted 
suitings were consummated, and prices ruled firm. Re- 
ports from retail clothing centers made a spotty showing, 
as unseasonally mild temperatures continued to retard con- 
sumer purchases. Business in women’s wear goods improved 
appreciably, with garment manufacturers placing substantial 
orders on fleeces and tweeds and on worsted dress goods. 


Foreign Dry Goods—Trading in linens broadened per- 
ceptibly, as importers reentered the foreign primary markets 
on a fairly large seale. According to reports from abroad, 
a tight situation in the raw material supply appears to be 
developing. With linen inventories in merchants’ hands 
greatly reduced, an active spring season is confidently 
anticipated. Business in burlap improved appreciably, 
with reports of fair-sized shipment orders having been 
placed in the Caleutta market by United States importers. 
The consumption figures for December, showing a total 
of 60,000,000 yards, as against 58,000,000 yards in No- 
vember, had a favorable effect on sentiment. Domestically 
lightweights were quoted at 3.80c., heavies at 5.10c. 
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Page Name Rate Maturity Amount Price Basis 
3941 Cochise Co. 8. D. No. 14, Ariz SS  wetvancs 25,000 cui T cle 
° ° ° 4085 Coggan, lowa_ a” Game caeem 15,000 oS ee 
Specialists in 3647 Colchester, Hanaden, &c. 8. D. Bs 
a Se binwatn 2.70 1941-1968 132,300 100.38 2.66 
iH . . 3049 Colerain, N.C........- ——— hited toes 12,000 100 5.00 
Illinois & M issouri Bonds 4086 Columbia, Miss __-- “34 1939-1948 10,000 100.35 3.43 
; 3650 Columbia 8. D., Pa -.-----2% 1942-1963 150,000 100.79 2.43 
3645 Columbus, Miss --3% 1940-1960 281,060 100.76 3.67 
3652 Combined Locks, Wis-- -.3% 1940-1958 38,C00 95,65 3.47 
Stif l Ni l fe See, Bt Gat acan weome - 6 — . 6,000 100 6.00 
3647 Cortlandt, N. Y. (2 issues) - -.3.10 1942-1972 104,500 100.003 3.09 
e ° Ico aus & Co.Inc. 3651 Cranston, R. I-_- 9 1939-1948 100,000 101.06 1.80 
Founded 1890 3943 Crawfordville School City, Ind-..2% 1942-1956 105,000 100.38 2.21 
3952 Crewe, Va- : 4 1939-1963 25,000 100 4.00 
106 W. Adams St. e DIRECT e 314N. Broadway 3943 Dalton, Ga. (3 issues) - - - a mee 110,000 ie” pate 
CHICA 3642 Darien, Conn_.-.---------------1% 1939-1958 311,000 100.42 1.70 
CAGO WIRE ST. LOUIS 3806 Darien, Wis-- --- cua <cetaceceene 8,000 101.25 —-_.- 
3947 Davenport, Kortright, &e. 8. D. 
M - th _..---2.80 1941-1968 105,000 100.54 2.76 
3944 Decorah S. D., lowa_-_------ .-2% ore 19,000 100.15 =o 
UNICIPAL BOND SALES IN DECEMBER 3949 Dickinson, N. Dak — _...--4% 1940-1950 70,000 100 4.50 
We present herewith our detailed list of the municipal 3806 Dodgeville 8. D. 1, Wis. .------ 3 1939-1953 85.000 102.38 2.67 
> 2 vo r 2 3941 Dothan, Ala. = | hae : 246,000 100 4.50 
bond issues put out during the month of December, which — 4490 Dover 8. D.. Del._____.- 2 --3% 1963 250,000 101.74 2.16 
the crowded condition of our columns prevented our pub- 3949 Drayton, N. Dak... ...--- ----4 1941-1958 13,500 eas dee 
ishi 2 j 3949 Dwight 8S. D., N. Dak-.-.--------: 5 1940-1944 5,000 se sinha 
ae as f the —_ ume. h’ Le ~ 4085 Dyer, Ind----- eancoeee eked 15,000 100.15 __-- 
- os a oO a ane 1s i was given on peer 147 3800 East Aurora, N. Y. (3 issues).---2.40 1939-1967 66,749 100.32 2.38 
Oo e 1ronicle’’ o m7. ( ( re ‘ 3947 East Bloomfield, - spenaten 
gaat tands at $131,109,489. ai em af a s during ete., 8. D. 1, N. -_.2.60 1941-1967 187,000 100.67 2.55 
1 stands a is total does not in- 3945 East Grand Rapids, Mich bac _.2% 1941-1948 736,000 100.68 2.14 
clude Federal Emergency Relief Administration or Publie #947 -_ i: enmae, @6.. B.. . ccs seen sagen 10001 2.48 
i eee ae eee? | -1¢ 25, 9 2.6% 
Works Administration loans or grants actually made or 3649 East Liverpool, Ohio.__-._.-----334 1940-1949 A eae a 
promised to States and municipalities during the month. 3651 East Providence, R. I--..------- 1% 1939-1948 50,000 100.85 1.59 
The number of municipalities issuing bonds in December 4435 [apn Mass------- o-oo S. leeeiese = See ee lS 
e . 3 : I i agin 34% 1940-1946 3,500 100.32 3.41 
was 470 and the number of separate issues was 571. 3645 Ecorse Twp.8.D.5, Mich---2%-3 1940-1944 130,000 100 pasa 
Page Name Rate Maturit Amoun or ‘ 3806 Edgar, Wis. (2 issues) - -- ---- eee " 44,000 - - «22 
3951 Abbeville 8. D., 8. Caro__------- 3% a $27 000 Fite A — 3646 Edgewater, N. J--------- ---2 1939-1951 7125,000 100.08 1.99 
3945 Abington, Mass. _-_- 4% 1939-1958 133.000 101.71 2.04 3651 Elgin, Texas (2 issues) - - ----- ----- ---- 29,000 ------ — 
3945 Acton West & South Water Supply 3796 Elkhart 8. D., lowa------------: Bl -- 733,000 w--- <--- 
i ene 1% 1939-1953 20.000 ....- 3943 Menmert Co., Ind. .....--------- 2% 1940-1949 20,000 101.16 2.05 
3651 Agua-Dulce 8. D., Texas (oye Pens: : 40,000 . + Se BO ©.) FIO one wecsccccoceses 2% 1940-1950 99,000 100.03 2.37 
4084 Alachua Co. Spec. R. & B. Dist. i ented oat od eee ah woe --0------ Hy coe oon a. ss ety 
I 4 1940-1952 r r 3643 Evansville, Ind.......--------- 2% 9 95S J 101. ° 
al 4 ‘Alachua Co. Spec. R. & B. Dist. 40-1963 71,500,000 97.00 ---- 499 Bmams, Pa-........--.--------- 2% 1939-1958 775,000 100.46 2.45 
a el ae ait 4% 1952-1959 11,494,000  _—— 3946 Englewood, N. J.-.-.-.----------- 2% 1939-1963 104,000 101.15 2.39 
3800 Albany County, N. Y_.--------- 2.10 1939-1958  7496,000 100.21 2.08 4087 Englewood Cliffs, N. J----------3% 1940-1949 78,500 100.81 3.11 
3800 Albany County, N. Y. (2 issues)..2.10 1939-1953 400,000 100.21 2.03 4089 Ephrata, Pa------....--------- a ~~ =---- 35,000 101.38 ---- 
3952 Albion, Wash.....----------.--6 1939-1952 Reena teen 3644 Everett, Mass. (3 issues)..------144 1939-1953 230,000 100.02 1.49 
ON on  cnnwatawwes 2% 1940-1954 15,000 100 2.75 3945 Everett, Mass. -.-------------- 1% 1939-1948 50,000 100.39 1.68 
3947 Alfred, N. Y. (3 issues)-_------_-3.20 1940-1962 31,000 100.18 3.18 4084 Fairbury, Ill------------..... -3% 1947-1956 10,000 ------ o--- 
3947 Alfred, Almond &c., 8. D. No. 1, 4086 Fallon Co. 8. D. 20, Mont------ 4 1949 76,000 98.48 ---- 
Sealine _'2% ©1941-1966 230,000 _____- 2.72 3947 Fallsburgh, N. Y ---- __----3.20 1940-1962 45,750 100.54 3.15 
4085 Allamakee County, lowa_------- 24% 1939-1953 105,000 101.55 2.05 4087 Fallsburgh, N. Y --------------- 3.40 1940-1978 140,000 100.29 3.38 
3644 Allegany County, Md__--.-.--.. 2% 1945-1984 600,000 102.97 2.59 3950 Fallowfield Twp. 8. D., Pa_------ 2% 1942-1949 40,000 101.23 2.54 
Se NOR | go wcninasacncaes 3 1939-1958 20,000 100.55 2.93 4086 Farmington Twp. 8. D. 5, CURRY ‘ty 1940-1944 45,000 100.08 2.22 
4089 Amity Township 8. D., Pa_..---.2% 1941-1958 18,000 101.41 2.60 3950 Ferndale, Pa------------------- 1940-1946 15,000 103.47 3.26 
3798 Anaconda, Mont.__.-...----.-- 4 1945 4d124,000 _____- Pa 3795 Fitzgerald, Ga. (3 issues) --------é 3 1939-1948 63,000 103.87 ---- 
3795 Anderson School City, Ind_--_--- 3 1940-1949 87,000 100.15 1.97 3942 Flagler & Volusia Cos. Ocean Shore 
4087 Andover, Alfred, &c., 8. D. No. 1, Impt. Dist., Fla----.--------- 45 #2 @2C-------- 71,017,000 -.-.--- _— 
i). = 2a RRR Same vase 1940-1966 209,000 100.45 2.47 3951 Florence, Texas... .------------ ae ee 22,000 —- o spew 
a er 1939-1967 50,000 117.19 3.47 3645 Flushing, Mich-.-...-.-.--------- 2% 1940-1948 23,000 100.28 2.21 
4090 Appomattox, Va_-__--..------- 4 1939-1968 25.000 100 4.00 3947 Fort Edward, N. Y-.-.--------- 2.10 1941-1949 58,000 2.10 
3797 Ann Arbor 8. D., Mich-__----.-- 1% 1940-1944 82,500 100.48 1.33 4086 Framingham, Mass ------------- - 1939-1958 100,000 101.33 1.85 
3947 Arcadia 8. D. No. 8, N. Y------- 2.70 1941-1967 357,500 100.77 2.64 3950 Franklin, Pa.------.--.--------- 2 1940-1949 475,000 100.87 1.83 
3804 Arlington 8. D., 8S. Dak_____-_-- 3% 1942-1947 12,000 100.83 3.59 3802 Frederickstown 8S. D., Ohio...-.--3 1940-1959 77,000 101.31 2.86 
Be RE, IN occ nc cccenccccens 2 1944 dri2,500 100 2.00 3946 Funk, Neb......-------------- << smewnees TD .caeent 4kks 
3799 Atkinson 8. D., Neb_____------- OY ree a 18,000 100.83 ___- St EE, ORs bcc w nce nccncesons 4 1940-1949 166,000 100.05 3.99 
3797 Attleboro, Mass._......__..---- 1% 1939-1948 65,000 100.92 1.34 3943 Gainesville, Fla---------- ne eeiel 344 1940-1949 70,000 102.63 2.98 
ce ea ee 1939-1951 12,000 103.17 ...- 3800 Galen, Savannah, &c. 8. D. 2, 
Se OE EEO, . . o cdbecnsee<se<4s 1% 1940-1946 14,000 100.17 1.45 Ws Righaksestaseesenaccassee 2. 1941-1967 330,000 100.92 2.52 
3643 Audubon County, Iowa__-------244 1939-1940 Ty eee Bard 151 Gary San. Dist., Ind-...--.------ 3% 1941-1966 2,652,000 100 3.25 
3944 Augusta, Me_______.--- se eS 2% 1939-1958 760,000 101.12 2.13 4087 German Flatts, N. Y.-.-.-.-.------ 1.60 1939-1948 50,000 100.11 1.58 
3798 Austin, Minn__.___---_- _.....2% 1939-1948 432,000 100 2.50 2.  * 2% 1946-1948 415,000 100.27 2.21 
3796 Baltimore, Md. (4 ieemen) _..-..-2&% 1957-1970 3,524,000 100.35 2.11 4087 Glasgow, Mont. - - ~~ ----------- roe if .. rrr oon 
3492 Barnstable County, Mass_.--_----1 1939-1947 75,000 100.05 —__-- 3646 Grand Island, Neb. (2 iss.).-----_-- -------- 136,000 ....-. +«--- 
SEC 8k ceases wu wasecuene 100,000 _.-__- """" 3945 Grand Ledge, Mich- - ----------- 2% 1940-1951 24,000 100.61 2.16 
4087 Beatrice, Neb...-...----------- -- Beste ices 7124000 _..... .... 3801 Granite Falls, N. C...-.------5-54¢ 1940-1954 10,000 100 ass 
4086 Beaverhead Co. H.S. D., Mont. % 1939-1958 165,000 100.72 2.72 3645 Great Falls, Mont. .---------- 2%-3 1939-1958 376,750 100.31 2.81 
PE De ce kacenacacewcs®  cccadenua 70,000 ____-- Meiy S 3946 Grenada, Miss_-...-.------------3% 1946 4,000 100 3.50 
3799 Belvidere S. D., N. J--------- “Bx 1939-1976 141,950 100.68 3.20 4088 Grenora 8S. D., N. Dak_.--.----5 1940-1959 10,000 100 5.00 
9 ** 5% 1941-1958 10,000 100 5.50 3649 Greenville, Ohio---------------- 4 1940-1949 ee nono ss wnat 
4089 Bethlehem Municipal Water Auth- 3643 Greenville Twp., Ind. (2 iss.).--.-3 1940-1952 22,000 104.17 2.39 
oS Se eae ee 2% 1941-1963 2,150,000 100.84 2.46 3797 Grosse Pointe Twp. 8.D.1, Mich2% 1940-1944 350,000 100.05 2.22 
3650 Bethel Township 8. D., Pa.(2 iss. 2% 1941-1963 70,000 100.17 2.73 4085 Guilford Twp., Ind...-..-.------- 2% 1941-1953 13,000 100 2.50 
SE, SEs ccnccaacecacke <ciasaces 728,500 98.32 ..-. 3943 Hahira S. D., RE a aaeeee ee es SEE ixnucbes «mae 
3943 Bicknell Behooi ‘ef | are 2% 1945-1946 76,000 100 2.75 3950 Harrisburg, aia taipwatiode 1% 1942-1963 1,600,000 100.54 HF | 
3644 Bingham Twp. S. D. No. 4, Mich.2 1940-1944 37,500 101.06 1.69 4087 Haverstraw, N. Y..------------3.20 1940-1968 126,500 100.38 3.17 
Ce ES IE, Dicscacanecsececnuwe 2% 1939-1948 50,000 100.23 2.71 3951 Hempstead, Texas-------------- 5 1940-1957 MES ewsen. woea 
3796 Bloomfield, Iowa_-_--.-.-.------- <u’ tedmecaliats OY as ie 4090 Henderson, Tenn ------.--------- 4 1943-1956 | 747,500 98.95 4.11 
3944 Bogalusa, La. (2 issues) - - - - -- 34%4-3% 1941-1963 243.000 ....-- 3.72 3794 Hale County, Ala_...-..-------- 3 1940-1959 60,000 ____-- eS 
4084 Boone County, Ind__-__._------ 2 1940-1949 60,000 100.46 1.92 3649 Hamilton, Ohio... ..----------- 3 1940-1949 Pe occu sae 
4084 Booneville, Ind_-_-.-....------- 21% 1940-1953 28,000 101.09 2.35 3649 Hamilton County, Ohio - - ------- ee SGP ceeecs axee 
3943 Booneville School City, Ind___--- 21% 1945-1951 29,000 101.33 2.34 3795 Hammond School City, Ind------ 3 1940-1943 727,000 103.53 1.79 
3951 Borden County, Texas__.....-...3 10-20 yrs. 20,000 100.06  — __-. 3799 Hampton, Neb--.----.---------- 2% 1939-1945  _—_—— as antes 
3643 Bracken Co., Ky__---------.--- 3% 1942-1958 ee eee 3800 Harmony, North Harmony, &c. 
3650 Braddock 8. D., Pa_-...-------- 2% 1942-1964 115,000 100.28 2.48 PhO: Busadasns aia 2.80 1940-1968 57,750 100.34 2.77 
3650 Bradford, Pa.....-------- _...1% 1939-1946 77,000 100.03 1.49 3645 Hattisburg, Miss_.._....------344 1943-1968 17d75,000 100.30 3.48 
3805 Brenham, Tex... --- we etines <n 1939-1954 32,500 102.85 -.-.-. fo ee 4 1939-1958 Cf panes 
3942 Bridgeport, Conn...-..-.------- 1% 1940-1948 7900,000 100.16 1.47 3950 Haverford Twp. 2s Be Keane 1 1399-1952 51,000 100 1.00 
3944 Bridgewater, lowa-_------- _... -- 1943-1957 Fea 3947 Hempstead 8. D. No. 30, N. Y__.2.60 1940-1964 298,500 100.34 on 
3952 BrillionS. D. No. 2, Wis_.------- 3% 1940-1954 41,000 106.67 2.62 3949 Henderson, N. C...-..------ 3%- 3% 1941-1958 55,000 100.21 3.39 
Se EE Os Bg BOR a oc cececccccces > ele eit iain 6 ate 3946 Hennipin Co.8. D. No. 142, Minn. 24 1942-1953 38,500 100.64 2.43 
Seen meoeneon, Mass. ...........-.-- 1% 1939-1948 25,000 100.88 1.57 3795 Highland School Town, Ind- ----- 1941-1952 17,500 100.10 3.99 
4089 Brookville 8S. D., Pa_._.----.----é 3 1941-1955 60,000 104.13 2.49 3797 Hillsdale, Mich. -.-...-..---------- 12 1939-1948 4100,000 100.19 --.-- 
4087 Brutus, Cato, &e. , 8. D. 1, N. ¥.2.40 1940-1968 152,000 100.43 2.37 3794 Hillsborough County, Calif- - - -- 2-414 1940-1974 350,000 100.04 ----. 
CO OS ee 3% 1957-1967 35,000 100 3.50 Se SSE 6 cae cndacacesasnue 2% 1943-1953 20,500 101.23 2.60 
3946 Burlington Co., | Se EL SA 2% 1939-1958 248,000 101.53 2.09 3796 Hodgeville, Ky-_-.-.------------ 3% 1939-1958 436.600 ...... tahedek 
4090 Bryan, Tex_._.._..----..--24%3'% 1939-1962 4250,000 16.4e sabe SS, Is oc nwenncdcccussx 1% 1940-1949 39,000 100.04 1.24 
4085 Callender, Iowa--.-.-----.-------- 4 1941-1958 d8 800 . & seer 3045 Holyoke, Mags. ........-.------ % =6©1939-1943 50,000 100.06 0.73 
3797 Cambridge, Mass........-.--.-- 1% 1939-1948 150,000 101.08 1.55 ee i A, me aay due ~Meaneiiemaniian 29,000 90 anode 
3490 Camden-Wyoming 8S. D. 1, Del.-244 1939-1963 115,000 102.35 2.29 3651 Honey Grove S.D. No.1, Texas.- --  ------ ty + «, Eee apie 
Se Sr 80s WR cen eccccsenves aes ees 6,900 Se wows 3800 Hoosick, N. Y. (2 issues) --- ----- ; 1939-1948 30,000 100.38 1.93 
3803 Camp Hill, Pa_.----- -.-.-----24% 1943-1968 75,000 101.66 2.39 3947 Hudson County, N. J-----------: 1939-1977 1,054,000 101.08 2.93 
Be SN neds nnswcwecwnd 1 1939-1943 10,000 100.61 0.80 3647 Hume, Allen, &c.,8.D.1, N. Y- 2. 12 1939-1963 170,060 100.43 2.46 
4087 Caristadt, N. J_----- i _..--3% 1940-1959 145,000 100.18 3.23 3804 Hunter S. D. No. 24, 8. C.------ 3% 1943-1952 De - w«ahoxe anal 
Se ccs ncincntecs we "eambaks SERGEO  .cacanc 3801 Huntington, N. Y..-....--.------ 2.60 1951-1956 737,000 100.30 2.58 
3946 Carteret 8S. D., N. J.-.-.-------- _2% 1940-1964 153,000 100.76 2.78 3952 Huntsville S. D. No. 1, Texas_.---5 1939-1948 10,000 101 4.80 
3651 Castroville S. D., Tex _ a re ee 3% ae oe 8 «ssbe< ated SG: SIE db cis s occ aocncnce 3% 1940-1954 30,000 100.63 3.17 
3947 Cattaraugus Co., N. Y.--------- 1% 1940-1947 775,000 100.19 1.72 3948 Hyde Park, Poughkeepsie, &c., 
PS een .24% 1940-1958 400,000 __._-- ete DD SA 5S aS 2.70 1940-1968 715,000 100.71 2.65 
3944 Cedar Rapids, Iowa--_--...-.----- 2 1940-1950 85,000 101.22 1.81 3942 Imperial County, Calif ---------- _. 1943-1948 ee ane 
eS Se ee ere 2.20 1939-1968 130,000 100.19 2.19 3643 Indianapolis, Ind_------ eee 2 1945-1954 62,000 100.05 1.99 
OS ee ee 1% 1942-1945 72,000,000 100.71 1.59 PB OE eee eee 1% 1940-1949 7600,000 101.17 1.54 
4084 Chicago Park Dist., Ml..-------- 2% 1948 4406 ,000 104.08 2.02 3795 Indianapolis Park Dist., Ind ----- 2% 1941-1960 27.500 101.53 2.35 
3651 Childress S. D., Tex....-...-.-- 4 1939-1968 SF i _s 3796 Indianapolis School City, ee 1941-1959 135,000 101.29 1.85 
4088 Cincinnati, Ohio (4 men... -3% 4-3% 1940-1964 1,345,000 100.019 1.86 168 Jaden, TOM. 2 oc cccccccoe 314-234 1941-1959 1,000,000 100.16 2.89 
4083 Clanton, Ala- ee a 1939-1954 16,000 99.73 4.04 OPTS, 2% 1941-1943 55,000 100.09 2.48 
4089 Clarion Twp. 8S. 1D. ;. eee 1940-1953 14,000 100.13 3.49 3798 Jackson County, Miss_.-..-..---- 4% 1939-1963 Meee. sase00 inion 
4088 Cleveland, Ohio -.---....-------- 3% 1940-1954 3,000,000 100.11 3.48 pT eae 3% 1940-1969 50,000 99.57 -... 
3649 Clermont Co., Ohio_-------- aia 1940-1964 20,000 101.14 2.91 3642 Jacksonville, Fla.....---.--- 24-4 1940-1951 1,175,000 100 2.37 
4086 Clinton, Mich----- ...-..-.--3-3% 1939-1958 80,000 ee 3043 Jacksonville,- Via. .........-s-0- 2.10 1940-1949 7250,000 100.06 2.09 
gk ee eee 3 1939-1949 42,943 100 0.30 Gee Fees GB. FD., MO. ac cvvaccucts ss BM: Sédeanon 75,000 101.49 -... 
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3943 Jackson Sch. Twp., Ind_......-- 4% 
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4083 
3946 
3644 
3798 
3948 
4087 
3796 
3801 
3649 
3942 
3799 
3948 
3795 
3803 
3803 
3974 
3652 
3952 
3647 
3647 
3647 
4086 
4085 
3948 
4087 


4087 
3952 
3943 
4090 
3943 
3945 
3948 
3943 
3952 
3948 
4090 
3795 
3646 
3801 


Jamestown Bridge Comm., R. I..4 
Jasper County, Miss__....-..... 5 
Jefferson Co. 5. D., Tex. (2 issues) _- 
Jerome Co. 8. D. 21, Idaho...... __ 
Johnstown, N. Y. (2 issues 


Kalamazoo Twp. 8. D. 15, Mich-.4" 
Kansas City 8. D., Mo......-.... 2% 
I 
I) et 2% 
| ere ee 2% 
ST a or . ORS eres 2% 
eS: 2% 
ae ee 1% 
Ladue- Deer Creek San. Dist., Mo- 214 
RE a a 4 
Dae See, DU ccnoseotauwn 2% 
EEE 3 
Te ee eS ae 
OE ES Ee 3% 
"3 eee 3% 
La Porte ee ee 3% 
ON  " 3 
Lauderdale oe Miss. (3 iss.) .334-3% 
Laurinburg, N. C. (3 issues) . .3 \ - rs 
Bene &. Di. Di ascancseenaes 
SS) eee 
Lewiston, Me. (2 issues) ....-.---- 2% 
ES 
Linden, N. J. (4 issues) ....--.---- 2% 
Baeee Was, DEIR ccccccncecsee 2% 


Livonia, N. Y. (2 issues)...-----.- 2.90 
Livonia, Conesus, Avon, &c., 8. D. 
No. 1, 2 


Lockhart, _ i Riise iinet m 
OE SE a 4 
Longview, Wash__._..--------- 4 
Bee Bee. Cee... ncctacccess 3% 
Los Angeles, Calif. _.------ «sein teen 
Los Angeles, Calif.........----- 2% 
1ae Agweles, Calit........-«----8 
Los Angeles Co., Calif. _...------ 3% 
Los Angeles Co., Calif_-------- -3% 
Louisiana (State of). _------- 3%4-4 
Lowell, Mass. (4 issues) - - - - - - 1%-3 
aoe ©. ID., TOR. .cccccecce 3 
Lumberton, N.C. (4 issues)..2}2-2% 
Lynn, Mass- ee ae 
McAllen 8. Dp. “Texas. _--- saewead 4 
McKeesport, er eS eee 2% 
MeKensie, Tenn-_-_-.-...-.-.-.------ Le 
McMinnville, Tenn..-...--------3 
McKinney, Texas..--.--------- 3 
TS I oo eel 2% 
Madison County, Ind----------- 1% 
Madison, Wis. (4 issues) - - - - - --- - 2 
Madison County, Ind_---------- 2% 
Madison County, Tenn- --------- 2% 


Mahanoy Twp. 8. D., Pa 


Maine, Union, &c., 5. me, 3, N. Y- 2.40 
Malheur Co. 8. D. 5, Ore__-.34%-3% 
Mamaroneck, N. y (2 issues) a fF 
SS CST | 
Denes, BEIGR.. «ccc ccccsecs 3% 
Mapleton 8S. D., lowa- geukensekie 
Maquoketa, lowa pe 
Martin County, Texas- --- -- " 
Maryland (State of) _-- ioe ee 
Martindale 8S. D., Texas-_-------- 
Mendocino County, Calif---.----- 1% 
Middletown, Del___----- coceue 
Middlebury Sch. Town, Ind- = 2% 
&c., 8. D. 1, 


Middletown, Andes, 
1 4 


Metropolitan Water District of 

Southern California 
Minden, Iowa_ - - - pera 
Missoula County, Mont. seicee 
Modena, Wis_-- 
Monona County, Iowa----------9 


DE. 20. Bo cancunaces --2% 
ee . saweeenee 2% 
Monticello, Ark. (2 issues)...---- ae 
DO, SE os cas cennnwee 
Moorestown Twp., N. J-------- 2% 
De ee DN Cn cewnsessen 4 
paeenen Twe., Omeo. ...-.-2----s 
Mosinee 8. D. 1, Wis_----- 3% 
Mount Vernon, Iowa------------ 2% 
™ ae: 
Munster, Ind-_ 2% 
Musselshell Co. 8. D. 55, , Mont__- 3% 
I, no is bhai aaa 2% 
Nassau County, ; s See 2.40 
Nassau County, N. Y. (2 issues) - 2.40 
eae 
I i a in an foes Sa a er 
OS re ees 2 
New Boston 8. D., ‘Ohio_.--- --3% 
New Castle, N. mee acura 
ey SE, EE no ee ceces 1% 
SS peers wero aa 
New Plymouth, Idaho---------- 4 
Newton County, Ark ------ sou 
New Ulm, Minn. -_--.-...-.-- er 
Norfolk County, Mass__--.----- % 
Norman Co.8. D. 81, 7 .-3% 
North Coast 8. D. 6, 'N. so 
North Greenbush F. D. iL N. Y_-3.20 
North Township, Ind_------- oe 
North Wilkesboro, N. C__...2%-3 
Northwood, N. Dak...-.-.--.---- 4 
CE cc anhnadncnasbee 2 
. i? » poeta 
Nyack, N. Y_- eee 
ae do ce wo a en hc OO 
ee ss on eae caveee 2% 
ee as om ered Sa 
CT, De Bs aseancknas -3% 
Odessa, Texas (2 issues)_.----.--- 
Oconomowoc 8. D., Wis_-------- 24% 
 § ae 2.10 
Onondaga Co., N . ¥. (2 iss.) - 1.70 
Onondaga Co., N. Y.@ iss.)___- 1.70 
Ortonville 8. D., Minn----- st 
Otteson, Iowa- - -- ncussiaall 
Oyster Bay 8S. D. No. 23, N. Y___2.60 
= Darien, &c., 8. D. No 
RS: See 2.40 
Penn Yaa. oy, Sys 1.90 
ii. 2, DN» o ceadawee a 4 
EE ga a a yes ae 
I  ohiasrcciail cal 5 Aakaadiey Saini aah ett 3 
sak ne on Ae dati do tl ghee 3143 
a a te cts sorte nah ao <6 acne an neh 2 
ek a weet de ae 
Perry School a cap RE Sep: 2% 
Poternourg, Va...--.----- 3 
Phelps, +B é&c.8.D.1, 'N. Y_2.20 
iy... AK 
ll ee ee 4 
Plainfield, N. J. (2 issues) - -_- 2.20 
Pleasantville, N. Y-_ 2.20 


Maturtty 
1940-1951 


1939-1948 
1939-1943 
1950-1959 
2-10 yrs. 
1939-1968 
1952 
1939-1947 
1942-1958 
1939-1948 
1939-1968 
1940-1949 
1944-1948 
1948-1958 
1940-1949 


1941-1963 
1939-1958 


1939-1956 
1939-1949 
1942-1970 


1940-1963 
1941-1958 
1939-1952 
1939-1972 
1973-1978 
1939-1945 
1946-1950 
1940-1952 
1940-1957 
1942-1960 
5-10 yrs. 
1939-1958 
1940-1949 
1939-1943 


1940-1959 
1941-1953 
1940-1969 
1941-1954 
1940-1944 
1944-1958 
1940-1948 

1949 
1941-1955 
1942-1962 
1940-1959 
1940-1978 
1941-1962 


1940-1958 
1940-1941 


1939-1956 
1955-1957 
1940-1953 


1941-1967 


1946-1986 
1942-1947 


1939-1952 
1940-1958 


1939-1947 
1939-1958 
1940-1944 
1948-1953 


1943-1944 
1939-1944 

20 yrs. 
1940-1950 
1940-1950 
1939-1958 
1939-1948 
1943-1956 
1943-1962 
1939-1958 
1939-1948 


1940-1952 
1940-1944 
1940-1951 
1939-1942 
1940-1953 
1940-1949 
1940-1959 
1940-1948 
1945-1948 
1941-1958 
1940-1959 
1939-1950 
1940-1969 
1941-1979 
1940-1959 
1940-1959 
1939-1958 
1-11 years 
1939-1950 
1939-1968 
1940-1958 


1940-1959 


1941-1968 
1939-1948 
1939-1958 
1940-1958 
1941-1958 
1939-1948 
1943-1978 
1940-1953 
1939-1954 
1940-1954 
1945-1958 
1939-1959 
1940-1943 


. . 
Financial 
Amount Price Basis 
,100 105.09 3.67 
i. eas hea 
41,700,000 -__.. Sa 
2s ee 
SE” © actidhenent minnie 
See | aaaece dea 
81,000 100.31 1.69 
15,000 100.10 3.97 
300,000 100.57 2.46 
a ~«enanusee jn 
217,000 101.57 2.62 
33,500 100.07 2.74 
ME ee pa 
68,000 100.17 2.2% 
520,000 100.46 1.67 
Gee 8 anncas Pes 
90, 100 4.00 
1,400,000 100.65 —... 
C-).lUl hae 
ae  aannee naed 
325,000 95.52 .... 
CY a aba 
28,000 100.21 nikibee 
cS eas 
eee — 
ee: amin pe 
100,000 101.38 1.86 
J ees aii 
200,000 100.33 2.21 
i ees sa 
349,000 100.66 2.16 
21,000 100.47 2.16 
69,000 100.81 2.85 
122,000 100.37 2.37 
d300,000  __- - 
7400,000 100.04 3.99 
3° aes Ps ae 
48,704,000 100.006 3.62 
43,510,000 100.006 3.62 
43,000,000 100.006 3.62 
41,250,000 100.006 3.62 
132,000 100.12 3.23 
9,000 100.52 3.69 
2,500,000 100.08 3.82 
GEGEE. .cctcne seme 
150,000 100.56 2.94 
is: Se 
65,000 100.58 1.05 
50,000 100 4.00 
700,000 101.87 2.07 
80,000 be es 
25,000 100.60 2.92 
60,000 101.26 2.90 
110,000 Sed. ae 
60,000 100.41 1.63 
413,500 100.44 1.96 
64, 100.42 2.16 
{7171,000 98.32 2.69 
leettas “ 
165,000 100.19 2.38 
41,750 100.07 $.61 
68,500 100.29 3.15 
8,550 100.57 2.96 
160,000 100.12 LL. 
18,000 101.66 —._- 
19,000 100.21 3.47 
50,000 _- aM 
711,000 100.07 0.70 
8,000 : 
18,000 100.82 1.65 
15,000 114.11 2.05 
13,000 100.19 2.22 
280,500 100.79 2.65 
13,556,000 108 fe 
2,000 100.75 2.88 
145,750 100 2.40 
12,000 
56,000 
949,000 101.18 2.10 
12,500 101.60 2.54 
16,500 101.73 ---- 
35,000 eR 
32,000 101.29 2.21 
9,000 3 
8,000 7 
27,000 
9,075 100 2.50 
{719,000 100.23 1.70 
7,000 101.07 2.33 
30,000 100 3.75 
10,000 100.90 2.35 
71,500,000 100.17 2.38 
2,557,000 100.17 2.38 
9,000 *100 3.50 
14,000 100 4.00 
Cie wase Poy 
41,250 10049 3.20 
36,000 100.25 2.97 
600,000 100.06 1.24 
60,000 105.11 
713,000 
10,000 100 5.00 
35,000 101.34 1.80 
40,000 100.45 0.57 
Ce dace op 
16,500 100.22 2.26 
25,000 100.24 3.17 
s6405 (.....- 
748.000 100.07 2.85 
20,000 102 3.79 
281,000 101.03 1.88 
44,000 100.54 2.16 
68,750 100.77 2.94 
216,000 _ ..- c 
80,000 101.62 2.58 
480,000 101.62 2.58 
281,000 100.38 3.21 
60,000 100 Bot 
75,000 100.68 —__- 
753,000 100.42 2.05 
1,960,000 100.10 1.69 
7639,000 100.10 1.69 
0) as 
5,150 100 5.00 
96,000 100.20 2.58 
340,000 100.56 2.36 
14,000 100.13 1.87 
Se abanen Ais 
732,000 <i agap 
200,000 99.46 3.05 
ee, Bw 
26,000 100.59 1.88 
53,000 100.33 2.98 
44,000 100.12 2.22 
150,000 102.27 2.70 
90,750 100.21 2.17 
i —TOe PS 
“aban aeons 
641,000 100.26 2.17 
10,000 100.17 2.15 


Chronicle 


Page Name Rate 
4087 Porter 8. D. No. 6, N. Y.-------2% 
_ 3. is. aaa 3 
3648 Portland Stockton & Pomfret Ss. 

5 -} 3 & SeReeeee ee 21 
YF.  *§ ®} eae d 
3948 Poughkeepsie 8. D. No. 7, N. ¥--2.60 
3802 Powhatan Point, Ohio_._._.-.--- 4}, 
3806 Prairie Du Chien, Wis.. -------- 3 
4086 Prince Georges County, Md----- 2% 
Se SO, Tl & kciemicceennecesns 3 
4087 Purchase Fire District, N. Y.---- 2% 
Ps a in cate ove seeeleo~ 
et Ot, Pn, I coc aeuseecs 2 
3640 Reconstruction Finance Corp. (20 

ae Se eee er 4 
3945 Reed City, Mich....._._-----.-- 3 
3801 Rensselaer Co., N. Y...-.------- 2.10 
4089 Richland Twp. 8S. D., Pa_...---- 3 
3942 Riverside Co., Calif.......---.-- 4 
4083 Roanoke, Ala_._._._._-_--_- — 
3648 Robeson Co., N. C_.....----- 2-2% 
4085 Richland Twp. 2. = 2 

_-  ~Scaip ese pa 2% 
Nn eg 2% 
rr G  & & Reese 3% 
ff i 2 aaa 3 
4089 Ross Township, Pa__...-------- 2% 
rr 0 RSE Pear 3% 
3794 Russell Co., Ala_ : .-3% 
3800 Rutherford 8. D., N. a (2 issues) - 2% 
3942 St. Francis Levee Bret... BPE .oce- 3 
4085 St. Martinville, La. (2 issues) - - - - 5% 
4086 St. Johns 8. D., Mich._..------ 2 
3946 St. Joseph 8. D., Rea a 2% 
4086 Springfield, Mo....-......------ 2% 
3942 Sacremento Co. ean wbneenn hae 5 
3801 Salamanca, N. Y.........------ 2.30 
3797 Salem, Mass__.___-_- Eee 
4086 Salem, Mo__..___--- cobnewsena 2% 
4085 Salem Twp., Ind_.......--.-.--.. 2% 
4085 Salem Twp., Ind___-.--- imooss 2% 
3805 San Angelo, Texas_--...--.----- --3% 
3794 San Diego Co., Calif__---~---- 2% 
3642 San Francisco, ‘Calif. (2 issues) 1 34 - -2 
3942 Santa Barbara Co., Calif......--4 
Ct SE SE ce cuebreanntonen cee 2 
Se Ge Sa, BR on « con tanenmenas 3% 
3801 Sea Cliff, N. Y- tie ata eat oe 3 
OS SS 2 aaa 
CF aa 4 
3796 Sedgwick Co. 8. D. 172, Kan. (4 

I dir ss os inane ke --2-2% 
3948 Setauket Fire Dist., N. Y_---- --2.80 
SOE Tees Sn. EE 6. 5 cccccoaseves 2% 
CS SS eae 4, 
4089 Sharpsburg, Pa.....-..--------- 2% 
3650 Sharpeville, Pa.......------- ae 
3952 Sheboygan Co., Wis- -------- 2% 
3943 Shelbyville School C ity, Ind_.-.--2% 
4089 Shillington, Pa. _-- aaa kag ae 
3952 Shullsburg 8S. D. 6, Wis _ iaiaiin .-2% 
3649 Silverton, Ore__- 3% 
3947 Socarro Co., N. M__---- i 3 
3806 Snohomish Co.. . a _3%- 3% 
3945 Somerville, Mass Versa eye 1% 
3806 South Charleston, W. Va-------- -- 
3648 Southeast S. D, 13, N. Y ------- 2.60 
3648 South Nyack, N. Y....----- nonatare 
3804 Spartanburg 8. i 66. 8.6 cansuwee 
3951 Spartanburg Co. 8. C.-.-------- 2% 
SOR TB Pikckcwes sane cncnes 314 
3944 Spencer §S. D., Iowa-- - -- --2% 
4088 Spencer, Barton & Van 8. D. 1 

) er 1% 
4006 Gocingmeld, Mo. ....--<«<-+-<* 2% 
3950 Springdale Twp., Pa_-----------3% 
4085 Springville 8. D., lowa ---- -2% 
3948 Stamford, Cartright «ec. 8. D. 2, 

eB aeenl eEpeaaeae --2.70 
3648 Statesville, N. C_....------ 3%-4M% 
4088 Staunton Twp. 4 ., OMi0...<--8m 
See Ge, “CN. og win cesosas<s+e- % 
3648 Suffolk Co., N. Y. (2 issues) ----- 1.60 
3648 Suffolk Co., N. Y__--- =) 
3943 Sullivan Co., Ind__-- 44 
3800 Summit, N. z ES eye 2% 
3943 Summitville, OS ee ae re 2% 
3943 Sylvania, Ga. a ee ee 4 
4088 SylvaniasS. D., oS eS SE 3% 
4083 Talladega County, are oul 
4088 Tarrytown, N. Y__-.---- 2.30 
3952 Taylor County, W. Va- - -- ---- .-2% 
3805 Tennessee (State of) --- ---2% 
3805 Tennessee (State of) ------------ 2% 
3649 Thomasville, N.C -3 
4088 Tioga, Barton & Candor 8. D. 3, 

* ere “ 
3796 Tipton C Jounty, ™ eee ion 11 
Sa ee, GE Se wn eneween 24%4-2% 
4088 Toledo, Ohio (8 issues) - - -- - - ---- 3 
3608 Trotwood, OUl0. .« cccucccewccccse~ 
3942 Tulare County, Calif. .-.--------3 ‘ 
3804 Upper Moreland Twp. 8. D., Pa--2% 
3943 Valley Point 8. D., Ga---------- 
3648 Van Buren, N. Y. a 1. .70 
4088 Van Etten, Baldwin, &., . 8. D. 

tS % ar anmarta ‘5 2.60 
3951 VarnvilleH.8.D.,8.C-.-.--.---- 4 
3951 Veblen Ind. 8. D., 8. Dak 4% 
3951 Veblen Ind. 8. D.. 8. Dak-_-- 4% 
3805 Victoria County, Tex.-.----------% 
3801 Wadesboro, N.C__------ --3%-3% 
3644 Waltham, Mass._.--.---------- 1% 
3948 Wappinger, —. &c., 8. 

it. 2s Be Dis UE enseeccoune -.2% 
pO err 2% 
SES Wes Bn cdinccencusteucenn 

156 Warren County, Va- onsen 
3945 Washington Sub. San. Dist., /Md.- ‘ 
S7G0 Wee, OD. « « cncseccosnasesest 
3951 Weakley County, Tenn.-------- 3M 
4066 WENO, TOR. wc nwcednncccccsccst 3% 
3643 Webster City, lowa---.---------- 2% 
3943 Welser, Idaho. -.-.-..------------ 3% 
3946 Wellston 8. D., Mo....-------- 2% 
S060 Woeslted., I. Yn 2. <asco- cece 2.40 
3806 West Bend S. D. No. 1, Wis------ 2% 
3947 West Cape May, N. J-----------5 
3801 Westchester County, N. Y.------3% 
3649 West Fargo 8S. D. No.6, N. Dak..3% 
3944 West Point, Iowa. ------------- eee 
3806 West Virginia Te 1%-2 
3650 Whitaker, Pa....------«------ 3% 
3805 White Deer 8. D., Texas--------3 
3804 Wilkinsburg, Pa--------- aii ae 2% 
3650 Wilkes-Barre 8. D., Pa---------- 2% 
3643 Wilson County, Kan------------ 2 
3051 Windber, Pa.......------------ 2% 
3795 Winnetka, Ill_---~.------------- 2% 
4090 Woodstock 8. D., Vt------------ 2% 
3649 Wooster, Ohio----------------- 2% 
4086 Wyandotte, M ER ORG 1% 


3801 
3949 


Wyoming s- } eer: 1.90 
Yamhill Co. H.S. D. No. 7, Ore.-.2% 


Maturity 
1939-1958 
1943-1953 


1941-1960 
1939-1958 
1941-1966 
1941-1959 
1940-1949 
1941-1964 
1939-1943 
1940-1943 
1941-1953 
1942-1958 


1940-1967 
1939-1958 
1942-1959 
1939-1959 
1939-1946 
1940-1948 
1945-1963 
1940-1970 
1944-1964 
1940-1958 
1941-1968 
1939-1958 
1940-1949 
1939-1978 
1940-1944 
1959 

1941-1958 
1940-1950 
1939-1958 
1939-1948 
1940-1958 
1940-1953 
1940-1952 
1940-1958 
1940-1948 
1940-1959 
1939-1941 
1939-1963 
1939-1963 


1940-1958 
1939-1950 
1939-1947 
1939-1958 
1939-1968 
1945-1959 


1940-1954 
1940-1953 
1943-1951 
1940-1950 
1941-1959 
1939-1948 
1940-1959 
1939-1954 
1942-1958 
1939-1948 
1941-1956 
1943-1953 


1940-1946 
1941-1958 
1942-1949 
1941-1954 


1941-1968 
1941-1958 


1940-1959 
1939-1953 
1939-1948 
20 years 
1941-1957 
1940-1948 
1939-1948 
1940-1962 
1940-1956 
1941-1959 
1949 
1949 
1940-1948 


1940-1968 
1940-1946 
1941-1970 
1940-1967 
1940-1959 
1960-1961 
1939-1963 


1939-1945 


1940-1967 
1948-1953 
1940-1956 
1940-1959 
1939-1945 
1941-1958 
1939-1948 


1940-1959 
1939-1958 
1939-1943 
1940-1969 
1968-1988 


1940-1957 
1941-1954 
1944-1958 
1940-1961 
1941-1951 
1939-1955 
1950 

1941-1958 
1939-1963 
1940-1954 
1939-1948 
1941-1957 
1942-1962 
1940-195 4 
1939-1958 

1940-1958 
1940-1963 
1940-1944 
1949-1950 
1940-1960 


A mount 


32,500 
33,500 
765,000 


96,000 
73,199,000 


110,000 
110,000 
31,900 
150,000 
125,000 
16,000 
55,000 


22,000 
220,000 
6,000 
70,000 


238,000 
196,000 
8,500 
137,000 
1,394,000 
7496 ,0O0O 
300,000 
7198,000 
4,500 
20,000 
137,500 
166,000 
165,000 
346,500 
7500 ,000 
580,000 
20,000 


158,500 


126,000 
5,500 
412,000 
724,500 
100,000 
140,000 
95,000 


537, 000 


305 


Price — 
100.22 
100.01 2 4 
100.71 2.44 
100 3.00 
100.12 2.59 
104.09 2.25 
102.06 2.55 
a 
101.21 1.88 
100.15 2.08 
101.43 2.85 
100.80 3.90 
100.17 an 
100.01 2.21 
100 2.00 
ce: ie 
) i= 
100.69 3.17 
100 3.00 
100.03 2.74 
100.27 3.48 
100.12 2.24 
101.63 2.60 
101.06 1.65 
100.27 = 2.83 
105.38 1.95 
100.20 4.97 
100.18 2.28 
100.49 1.16 
100.31 2.47 
101.31 2.33 
100.22 3.72 
100.62 2.68 
100.05 1.87 
100.16 3.98 
100 2.00 
100.20 3.73 
100.25 3.98 
100.12 2.78 
97 3.47 
> _-- 
100.92 2.40 
102.05 2.84 
101.28 2.14 
TF 
101.05 2.30 
101.28 2.31 
100.37 3.20 
100 — 
100.08 1.73 
100.34 2.57 
100.41 2.64 
100.05 2.99 
100.04 2.49 
101.42 3.34 
100.11 2.24 
100.07 1.74 
105.38 1.93 
100 3.50 
100.02 2.24 
100.43 2.67 
100.008 4.10 
100.22 1.72 
100.24 1.55 
100.24 1.55 
90 anew 
101.05 2.16 
100.11 2.72 
101.29 3.12 
99.85 iol 
100.18 2.28 
Cy _— 
100.52 2.45 
100.52 2.45 
100.10 2.98 
100.67 2.45 
100 1.50 
100.008 2.73 
100 3.50 
102.04 2.08 
100.05 1.69 
100.32 2.58 
100 4.00 
101 4.40 
101.09 1.72 
100.08 3.39 
100.43 1.66 
100.14 2.48 
CF 
100.13 a 
100.27 2.47 
97.64 3.09 
O78 ssa 
100.73 > 
100.60 2.19 
100.63 2.44 
100.20 2.38 
103.46 1.99 
102 aehen 
100.02 1.98 
100.20 3.72 
101.51 2.09 
100.51 2.20 
Se aaaee 
100.41 2.71 
100.36 2.21 
100.48 2.20 
100.71 2.44 
100.05 1.48 
100.15 1.88 
100.03 2.74 
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Page Name Rate Maturity A mount Price Basis 
3941 Cochise Co. 8. D. No. 14, Ariz + a eS 25,000 : le, ia 
° 2 ° 4085 Coggan, lowa_ » enmemec 15,000 GED wus 
Specialists in 3647 Colchester, Hanaden, &c. 8. D. 1, 
a Bee _— 2.70 1941-1968 132,300 100.38 2.66 
s . . 3949 Colerain, N.C__.-..-.-- cpa a see 12,000 100 5.00 
Illinois & Mi issouri Bonds 4086 Columbia, Miss_--- -_..34 1939-1948 10,000 100.35 3.43 
\ 3650 Columbia 8. D., Pa ‘ ---2% 1942-1963 150,000 100.79 2.43 
3645 Columbus, Miss -..3% 1940-1960 281,060 100.76 3.67 
3652 Combined pam, Wis_- a an 1940-1958 38,C00 95,65 3.47 
Stif l Ni l [ 4088 Conway, N.C..-..--.--.- ya , 6,000 100 ry 
3647 ¢ vortlandt, iy Y. (2 issues) - 3. 10 1942-1972 104,500 100.003 3.09 
el, Nicolaus & Co,Inc. fe come fF sie eee ie is 
Founded 1890 3943 C pr School City, Ind. 2K 1942-1956 105,000 100.38 2.21 
3952 Crewe, Va- 4 1939-1963 25,000 100 4.00 
106 W. Adams St. © DIRECT e 314 N. Broadway 3943 Dalton, Ga. (3 issues) » 4 pce 110,000 cai” dae 
CHICAGO 3642 Darien, Conn_---- .-----1% 1939-1958 311,000 100.42 1.70 
Cc WIRE ST. LOUIS 3806 Darien, Wis- a sce sie oll sii cestcntrdas tia 8,000 101.25 ogee 
3947 Davenport, Kortright, &e. 8. D. 
MUNICI 2 ao Se _....-2.80 1941-1968 105,000 100.54 2.76 
3944 Decorah S. D., lowa__------ --2% ; i 19,000 100.15 —--_-- 
PAL BOND SALES IN DECEMBER 3949 Dickinson, N. Dek - _....--414 1940-1950 70,000 100 4.50 
We present herewith our detailed list of the municipal 3806 Dodgeville 8. D. 1, Wis.-------- 3 1939-1953 85,000 102.38 2.67 
" ne mG i 39 Jothan, Ala_ ; .-4% pbb 246,000 100 4.50 
bond issues put out during the month of December, which 3499 Dover S.D.. Del... oer yy 1963 250/000 101.74 2.16 
the crowded condition of our columns prevented our pub- 3949 Drayton, N. Dak. - ------. ---4 1941-1958 13,500 sa sae 
sahi e ‘ma 3949 Dwight S. D., N. Dak.---------! 5 1940-1944 5,000 ie ceeanata 
oe at the _—, tume. h’ les bs = 4085 Dyer, Ind - - . — ‘ 15,000 100.15 anal 
~ ed sChro oO Fury Pte 1s — was - y on eee 147 3800 East Aurors. 'N. Y. (3 issues) ..-.2.40 1939-1967 66,749 100.32 2.38 
of the 1ronicle’’ o an. 7. 1e total of awar uring 3947 East es ( queue 
r ete., 8. D. 1, | = .2.60 1941-1967 187,000 100.67 2.55 
the month stands at $141 109,489. This total does not in- 3945 East Grand nies Mich. -- -- _.24% 1941-1948 736,000 100.68 2.14 
clude Federal Emergency Relief Administration or Publie #97 eo 5270 1941-1968 725,000 100.91 2.63 
be tae a Lae > aa 941-196 25, 9 ¥ 
Works Administration loans or grants actually made or 3649 East Liverpool, Ohlo.._..._.-..-3!4 1940-1949 ra 
promised to States and municipalities during the month. 3651 East Providence, R. I----------- 1% 1939-1948 50,000 100.85 1.59 
The number of municipalities issuing bonds in December 3349 [anon 8 nennen ewes 3, 1980-1064 §=—6. 33.000 100.50 8 1.83 
CO ee 3% 1940-1946 3,500 100.32 3.41 
was 470 and the number of separate issues was 571. 3645 Ecorse Twp. 8. D. 5, Mich. -- 234-3 1940-1944 30,000 100 sais 
Page Name Rate Maturity Amoun @ 3806 Edgar, Wis. (2 issues) - - - - - - - ---- ~------ 44,000 ---- - 
3961 Abbeville S. D., 8. Caro_...---..3% ~ “oe ee ee ees, B28... ..-------5.- 2 1939-1951 125,000 100.08 1.99 
3945 Abington, Mass - 24 1939-1958 133,000 101.71 2.04 3651 Elgin, Texas (2 issues) - - - - - - wczee  saanenen 20.009 ------ ---- 
3945 Acton West & South Water Supply 3796 Elkhart 8. D., lowa------------ 3 Sacmesa 742800 8 ..--.. «--- 
Stet. Clem. |... concen 1% 1939-1953 ee os ee 3943 Elkhart Co., Ind. ..-.---------- 2% 1940-1949 20,000 101.16 2.05 
3651 Agua-Dulce 8. D., Texas 4 Rigs Te > 40,000 ____- _ 3946 Elko Co., Nev...--------------2% 1940-1950 99,000 100.03 2.37 
4084 Alachua Co. Spec. R. & B. Dist. oe one 3947 Elmira, N. Y-_--- ; vanee etn 1% 1939-1963 150,000 100.29 1.73 
Foy SO Sea 4 1940-1952 71,500,000 97.50 . 3643 Evansville, Ind-------- vicwbwal 2% 1940-1959 190,000 101.23 2.11 
4084 Alachua Co. Spec. R. & B. Dist. = SE ae pe ca enideccecosece 2% 1939-1958 775,000 100.46 2.45 
Te weal 4% 1952-1959 71,494,000 om .... 3946 Englewood, N. J-- ereuede 2% 1939-1963 104,000 101.15 2.39 
3800 Albany County, N. ¥ ‘qeisees “"7122'To 1939-1958 '7496,000 100:21 2.08 4087 Englewood Cliffs, N. J. ~--2----3% 1940-1949 78,500 100.81 3.11 
3800 Albany County, N. Y. (2 tesuee) 2. 10 1939-1953 400,000 100.21 2.08 4089 Ephrata, Pa -- - ------- ee caeses 35,000 101.38 ---- 
See Bee WR nn cnn wcnwcews 6 1939-1952 iinet aes 3644 Everett, Mass. (3 issues)..------14% 1939-1953 230,000 100.02 1.49 
ck a cwcnewae 2% 1940-1954 15,000 100 2.75 3945 Everett, Mass. -.-.----- ----1% 1939-1948 50,000 100.39 1.68 
3947 Alfred, N. Y. (3 issues)-_--.--..-3.20 1940-1962 31,000 100.18 3.18 4084 Fairbury, Ill---- _.---3% 1947-1956 BOM rea nate 
3947 Alfred. Almond &c., 8. D. No. ‘, 4086 Fallon Co. 8. D. 20, Mont. eer 4 1949 76,000 Cee ~ssec 
RAR are: 2% 1941-1966 230,000 ___- 2.72 3947 Falisburgh, N. Y.-.------------3.20 1940-1962 45,750 100.54 3.15 
4085 edataets County, lowa....----2% 1939-1953 105,000 101.55 2.05 4087 Fallsburgh, N. Y ---------------é 3.40 1940-1978 140,000 100.29 3.38 
3644 Allegany County, Md--.------.- 2% 1945-1984 600,000 102.97 2.59 3950 Fallowfield Twp. 8. D., Pa_------ 2% 1942-1949 40,000 101.23 2.54 
BUOE BE. TBWB. «ao ccwcccacaccconcd 1939-1958 20,000 100.55 2.93 4086 Farmington Twp. 8. D. 5, Mich..2% 1940-1944 45,000 100.08 2.22 
4089 Amity Township 8. D., Pa_------ 2% 1941-1958 18,000 101.41 2.60 3950 Ferndale, Pa-----..------------- 4 1940-1946 15,000 103.47 3.26 
3798 Anaconda, Mont..-..---.----.-- 4 1945 4d124,000 _____- pat Cc 3795 Fitzgerald, Ga. (3 issues) -- ------¢ 1939-1948 63,000 103.87 ~--- 
3795 Anderson School City, Ind_----- - 2 1940-1949 87,000 100.15 1.97 3942 Flagler & Volusia Cos. Ocean Shore 
4087 Andover, Alfred, &c., 8. D. No. 1, : . ee ee ee 71,017,000 ...... — 
_ 4, Gee _.244 1940-1966 209,000 100.45 2.47 3951 Florence, Texas... -------------_- = whereas 22,000 ae eees 
4083 Anniston, Ala....--------------5 1939-1967 50,000 117.19 3.47 oe! I 24% 1940-1948 23,000 100.28 2.21 
4090 Appomattox, Va__....-.------- 4 1939-1968 25,000 100 4.00 iw. J) . * a 2.10 1941-1949 58,000 100 2.10 
3797 Ann Arbor 8. D., Mich._-_--..--1% 1940-1944 82,500 100.48 1.33 4086 Framingham, Mass - ------------ 2 1939-1958 100,000 101.33 1.85 
3947 Arcadia 8. D. No. 8, N. Y------- 2.70 1941-1967 357,500 100.77 2.64 3950 Franklin, Pa----------.----..-- - 1940-1949 = =©475,000 100.87 1.83 
3804 Arlington 8. D., 8. Dak_-_------ 3% 1942-1947 12'000 10083 3.59 3802 Frederickstown S. D., Ohio__..--3 1940-1959 77,000 101.31 2.86 
I, UD cnc cnscsccnccuces 2 1944 drl2,500 100 2.00 3946 Funk, Neb.-.-.-...-------------- a+ gusesec's TAD saccus sen 
eee Ss 2 eae | eee 18,000 100.83 ___- 4083 Gadsden, Ala. -.....-.-.-------- 4 1940-1949 166,000 100.05 3.99 
3797 Attleboro, go ARR aelae 1% 1939-1948 65,000 100.92 1.34 geese Gainesvine, Fia...--..-.--.----- 344 1940-1949 70,000 102.63 2.98 
4083 Auburn, Ala. -_-...---- iDalawhi core 1939-1951 12,000 103.17 ---_- 3800 Galen, Savannah, &c. 8. D. 2, 
See EE  . . secessncoescess 1% 1940-1946 14,000 100.17 1.45 Se eee 2.60 1941-1967 330,000 100.92 2.52 
3643 Audubon County, Iowa_....--.-24% 1939-1940 Jy ee Ray 151 Gary San. Dist., Ind-...--------3% 1941-1966 2,652,000 100 3.25 
3944 Augusta, Me_____------ _...----2% 1939-1958 760,000 101.12 2.13 4087 German Flatts, N. Y.---------- 1.60 1939-1948 50,000 100.11 1.58 
3798 Austin, Minn. __-__-- _..2% 1939-1948 432,000 100 2.50 od. 2% 1946-1948 415,000 100.27 2.21 
3796 Baltimore, Md. (4 issues)______--2% 1957-1970 3,524,000 100.35 2.11 4087 Glasgow, Mont. ---.----------- >, Carrey rrr L.... iPr mee 
3492 Barnstable County, Mass_.-_----1 1939-1947 75,000 100.05 ___- 3646 Grand Island, Neb. (2 iss.).----- -- ----- 135,000 can meee 
Se ES Sco wtnewn Ss “condganen 100,000 _..__- hie 3945 Grand Ledge, Mich---------- 24% 1940-1951 24,000 100.61 2.16 
4087 Beatrice, Neb _--- i ela ee 3801 Granite Falls, N. Paneceors+--Rie 1940-1954 10,000 100 nines 
4086 Beaverhead Co. H. 8. D., , Mont. -2% 1939-1958 165,000 100.72 2.72 3645 Great Falls, Mont. -.--------.- 2% 1939-1958 376,750 100.31 2.81 
4089 Bellefontie, Pa......---.-.----- PPM PRES 70,000 ____-_- ae as 3946 Grenada, Miss.-_...------------% 53 1946 4,000 100 3.50 
3799 Belvidere 8. D., N. J----------- 3% 1939-1976 141,950 100.68 3.20 4088 Grenora S. D., N. Dak_-.--.--- 5 1940-1959 10,000 100 5.00 
Fl OS 5% 1941-1958 10,000 100 5.50 3649 Greenville, abate alah ee ae 4 1940-1949 Me? Stecce ‘nhs 
4089 Bethlehem | eenaamemn Water Auth- 3643 Greenville Twp., Ind. (2 iss.)..--3 1940-1952 22,000 104.17 2.39 
“ ®, Sa 2% 1941-1963 2,150,000 100.84 2.46 3797 Grosse Pointe Twp. 8.D.1, Mich2% 1940-1944 350,000 100.05 2.22 
3650 Bethel ieaabio 8. D., Pa.(2 iss. 12% 1941-1963 70,000 100.17 2.73 4085 Guilford Twp., Ind.......----- 2% 1941-1953 13,000 100 2.50 
BE CE Bi cckctonckdadesweee <oxdedicwn 728,500 98.32 -—._- 3943 Hahira 8S. D., ON dt ianwnw irae Ff == eatias 
3943 Bicknell School ey: ae 2% 1945-1946 76,000 100 2.75 ee 1% 1942- 1963 1,600,000 100.54 173 
3644 Bingham Twp. 8S. D. No.4, Mich.2 1940-1944 37,500 101.06 1.69 “G57 teevarmeraw, MN. YT ..--.------«<- 3.20 1940-1968 126,500 100.38 3.17 
. & > Se 2% 1939-1948 50,000 100.23 2.71 3951 Hempstead, Texas. ------------- 5 1940-1957 a 
S.C ckcacbeaens. sh” Sobetuned ee aes 4090 Henderson, Tenn _-----.--------- 4 1943-1956 [747,500 98.95 4.11 
3944 Bogalusa, La. (2 issues) - -- - -- 3144-3% 1941-1963 SORE necace SE 3794 Hale County, Ala__-._.--------3 1940-1959 ES cick 8 malted 
4084 Boone County, Ind__-_..----.-- 2 1940-1949 60,000 100.46 1.92 S060 Teeeetees., GG. «.oce0s--------- 3 1940-1949 SD. -sigace: waee 
4084 Booneville, Ind__--..___.------ 2% 1940-1953 28,000 101.09 2.35 3649 Hamilton County, Ohio --------- i> A ream arene GE céceue. asus 
3943 Booneville School City, Ind__...-.2% 1945-1951 29,000 101.33 2.34 3795 Hammond School City, Ind-_-----3 1940-1943 727,000 103.53 1.79 
3951 Borden County, Texas___._..-..3 10-20 yrs. 20,000 100.06 —_.- Sie Teameten, New... .....26-----456 2% 1939-1945 Sn. maneas ema 
3643 Bracken Co., Ky_--.------ .---34% 1942-1958 495,000 __-.-- Bese 3800 Harmony, North Harmony, &c. 
3650 Braddock 8. D., Pa__----------- 2% 1942-1964 115,000 100.28 2.48 Oe Ss S 2.80 1940-1968 57,750 100.34 2.77 
3650 Bragtord, Pa.......---.-+----.- 1% 1939-1946 77,000 100.03 1.49 3645 Hattisburg, Miss_..-_...-.------ 3% 1943-1968 7d75,000 100.30 3.48 
3805 Brenham, Tex-.---- ae aeaiw a a 1939-1954 32,500 102.85 _.__ kT eee 4 1939-1958 39,000 ------ aceras 
3942 Bridgeport, Conn__.--.-------- 1144 1940-1948 7900,000 100.16 1.47 3950 Haverford Twp. 8. D., Pa_-__--- 1 1399-1952 51,000 100 1.00 
3944 Bridgewater, Iowa- ------- .-- -- 1943-1957 Ft ers ce 3947 Hempstead 8. D. No. 30,1 _..2.60 1940-1964 298,500 100.34 --_-- 
3952 BrillionS. D. No. 2, Wis__------- 3% 1940-1954 41,000 106.67 2.62 3949 Henderson, N. C_..-..------ cs 44 1941-1958 55,000 100.21 3.39 
pK <* _peah iin Za Rape 3946 Hennipin Co.S.D. No. 142, Minn. an 1942-1953 38,500 100.64 2.43 
3945 Brockton, Mass SR ere 1% 1939-1948 25,000 100.88 1.57 3795 Highland School Town, Ind------ 1941-1952 17,500 100.10 3.99 
4089 Brookville 8. D., Pa_--- 3 1941-1955 60,000 104.13 2.49 IT Eee 4 2 1939-1948 4100,000 100.19 nee 
4087 Brutus, Cato, &c., 8. D. 1, N. ¥.2. 40 1940-1968 152,000 100.43 2.37 3794 Hillsborough County, Calif....-2-414 1940-1974 350,000 100.04 ---- 
SE is BE nc wanweonsnncaswal 3% 1957-1967 35,000 100 3.50 i. 8.) = esr 2% 1943-1953 20,500 101.23 2.60 
3946 Burlington Co. ae 2% 1939-1958 248,000 101.53 2.09 3796 Hodgeville, Ky.-....-..--.----- ._.3% 1939-1958 435,000 —— 
See BN, Bild ace cccedcosace 2443\% 1939-1962 4250,000 cf 7 3945 Holliston, Mags......---.-.----- 1% 1940-1949 39,000 100.04 1.24 
4085 Callender, Iowa.....--.-.-.------. 4 1941-1958 d3 800 BEGuEe acée 3066 Hiaivons, Mags............-- -- % 1939-1943 50,000 100.06 0.73 
Sone Gee, BOONE. 4. coc ccesecue 1% 1939-1948 150,000 101.08 1.55 See NY Bice ccccnnnsssaes ee ee 29,000 90 pare 
3490 Camden-W penning Sa; i, met..398 1939-1963 115,000 102.35 2.29 3651 Honey Grove S. D. No.1, Texas-- -- __----- ee 
3952 Cameron, DiCksctsanechnceaet  . teaches 6,900 100.62 ___- 3800 Hoosick, N. Y. (2 issues) - - ---- -- 2 1939-1948 30,000 100.38 1.93 
3803 Camp Hill, WS Ve ck dabebuwnae 3% 1943-1968 75,000 101.66 2.39 3947 Hudson County, N. J_------ | 1939-1977 1,054,000 101.08 2.93 
3797 Canton, Mass------- <Seeeeaaeel 1 1939-1943 10,000 100.61 0.80 3647 Hume, Allen, &c.,8.D.1, N. Y_-2.12 1939-1963 170,000 100.43 2.46 
4087 Carlstadt, N. J.------ , _.--3% 1940-1959 145,000 100.18 3.23 3804 Hunter S. D. No. 24,8. C._-----3% 1943-1952 J aoe 
Se Se ee, SC cc ncceacace Be. auhekaoae 300,000 __---- Yok... ee 2.60 1951-1956 737,000 100.30 2.58 
3946 Carteret S. D., i Esaracsncseest  Seneanee 153,000 100.76 2.78 3952 Huntsville S. D. No. rs Texas._...5 1939-1948 10,000 101 4.80 
3651 Castroville S. D., \ Perret re 6 nei SEE a deictiaccndsaccisce 3% 1940-1954 30,000 100.63 3.17 
3947 Cattaraugus Co., N. Y_.-------- 1% 1940-1947 775,000 100.19 1.72 3948 Hyde “es Poughkeepsie, &c., 
POU SU eee 24% 1940-1958 400,000 ____-- eae 8. D. D. Dea Me atecewe _...2.70 1940-1968 715,000 100.71 2.65 
3944 Cedar Rapids, DE. Sanduseedaant 1940-1950 85,000 101.22 1.81 3942 Imperial Sous. 2 ee _. 1943-1948 Se. xaccee aoe 
Es Eva cs adcunannesiode 2.20 1939-1968 130,000 100.19 2.19 3643 Indianapolis, Ind_------ pena Calbia 2 1945-1954 62,000 100.05 1.99 
fe =e ee 1% 1942-1945 72,000,000 100.71 1.59 3943 Indianapolis, Ind___-_---------- 1% 1940-1949 7600,000 101.17 1.54 
4084 Chicago Park Dist., “Til. sa cennewe 23% 1948 4406 ,000 104.08 2.02 3795 Indianapolis Park Dist., Ind ----- 2% 1941-1960 27.500 101.53 2.35 
3651 Childress S. D., Tex. Pe een ee q 1939-1968 25 ‘000 aie kia 3796 Indianapolis School City, Ind - --.2 1941-1959 135,000 101.29 1.85 
4088 Cincinnati, Ohio (4 issues) - _..1%-3%% 1940-1964 1,345,000 100.019 1.86 fe), aa 34%-2%% 1941-1959 1,000,000 100.16 2.89 
4083 Clanton, Ala- ead _.4 1939-1954 16,000 99.73 4.04 Pe NS eee 2% 1941-1943 55,000 100.09 2.48 
4089 Clarion Twp. s. ‘., f “Sa eE | 3% 1940-1953 14,000 100.13 3.49 3798 Jackson County, Miss..-..-..---- 4% 1939-1963 SOR «Senne pe 
4088 Cleveland, Ohio -~------ _...----3% 1940-1954 3,000,000 100.11 3.48 3941 Jacksonville, Ala........--..---- 3% 1940-1969 50,000 we asoe 
3649 Clermont Co., Ohio_-------- onoe 1940-1964 20,000 101.14 2.91 3642 Jacksonville, Fla......----- 2% 1940-1951 1,175,000 100 2.37 
4086 Clinton, Mich__---_-- ...--3-34% 1939-1958 80.000 100.13 e 3043 Jacmeonvale, Fis... ..<..<c<ccs= 2.10 1940-1949 7250,000 100.06 2.09 


ee ee See eer 3 1939-1949 42,943 100 0.30 4086 Jackson 8. D., Mo......-.-.-.-- er 75,000 101.49 -.-- 
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Page Name Rate 
3943 Jackson Sch. Twp., Ind_......_- 44 
S067 Jamesburg, NM. J....<.<<-<-<<<~ 4 
3951 Jamestown Bridge Comm., R. I..4 
3946 Jasper County, Miss__....-..--- 5 
3805 Jefferson Co. 8. D., Tex. (2 issues) __ 
3943 Jerome Co. 8. D. 21, ee 
3495 Johnstown, N. Y. (2 issues)____~- 1% 
3645 Kalamazoo Twp. 8. D. 15, Mich..4 
3798 Kansas City 8S. D., Mo_...-.--.. 2% 
a i ee 
"fh 2 aes 2% 
See. Memes. Wit... oncécécccccocese 2% 
ae Eee toe. OO. . .ccsscceseta 2% 
. oT * “eee ose 334 
Gee Be GE, WEE. nc cwncccsccccees 13 
3946 Ladue- Deer Creek San. Dist., Mo- 214 
ee ee, Doe anenetel 4 
3943 Lake County, Ind_.....-.-.-.-....- 2% 
4085 Lake County, Ind__..._..---..- 3 
Gee 240) Co. &. >. 3, &. Dak....cccs oo 
OE 3% 
ER ES ea 3% 
4085 La Porte Sw. a all : % 
Ug ee SS eee 
3645 te ne Ba = Miss. (3 iss.) .3%4 3% 
3648 Laurinburg, N. 'C.@ issues) -.34-3 4% 
S060 Lebanon &. D., Pa...ncccacccese 2 
("eee 
4086 Lewiston, Me. (2 issues) -...----- 2% 
ee ee Sn  cneeeure aa 
3947 Linden, N. J. (4 issues) ...------- 2% 
3798 Little Falls, Minn..-..-..------- 2% 
4087 Livonia, N. Y. (2 issues)------- -2.90 
4087 Livonia, Conesus, Avon, &¢., 8. D. 

No EEE IN 2.40 
3805 Lockhart, Texas. __._---------- oe 
3947 Long Branch, N. J_------------- 4 
4090 Longview, Wash-_-_-....-------- 4 
3641 Los Angeles, Calif._....--------: 3% 
3641 Los Angeles, Calif....-------- “7316 
3641 Los Angeles, Calif._.------ nee ne 
3641 Los Angeles, Calif........------3 
3641 Los Angeles Co., Calif....------- 3% 
3794 Los Angeles Co., Calif--------- -3% 
3644 Louisiana (State of)-_------- 3%4-4 
3797 Lowell, Mass. (4 issues) - - - - - - 1%-3 
4090 Lubbock 8. D., Texas_..-------- 3 
3648 Lumberton, N.C. (4 issues).-2}2-2% 
ies OE a aaa | 
3952 McAllen 8. D., .. pea eanigette 4 
3650 McKeesport, Pa a rtipinaat een 2% 
3951 McKenzie, Tenn-_---------- pnd 
3651 McMinnville, Tenn___----------3 
3952 MeKinney, Texas..-..-....----- -3 
Se BE, DEO « cnweneens<<cssenee 2% 
3943 Madison County, Ind-_---------- 1% 
3952 Madison, Wis. (4 issues) - - - - - --- - 2 
3796 Madison County, Ind----------- 2% 
3651 Madison County, Tenn- --- ------ 2% 
3950 Mahanoy Twp. 8. D., Pa- 
3948 Maine, Union, &c., 5. D. :. N. Y¥-2. 4C 
3802 Malheur Co. 8. D. 5, Ore__-.3'%-3% 
3801 Mamaroneck, N. v (2 issues) - — 
3601 Manchester, N. Y....-...------ 3 
3798 Manistee, Mich.-_-.-.-..--------- 3% 
3643 Mapleton OR eee 3 
3796 Maquoketa, aly tii 3% 
3952 Martin County, Texas- --------- 
3944 Maryland (State of)_....-------- % 
3952 Martindale 8. D., Texas--------- 
3942 Mendocino County, Calif- -- ----- 1% 
3642 Middletown, Del__------ - 3 
3796 Middlebury Sch. Town, Ind. 2% 
3495 Middletown, Andes, &c., 8. D. 1, 

, to, sce a ea ae ad me By, 
4083 Metropolitan Water District of 

Southern California- - --- --- oe 
SOG8 DtnGen. 1OWS. ... 2-6 -222-50- 3 

153 Missoula C ounty, Mont_.._------2.40 

See | cnc ceeewund " 
3944 Monona County, ee 
3494 Montclair, N. J---- aided 2% 
4000 Montfort, Wis.....--...-..----- 2% 
3794 Monticello, Ark. “(2 issues).-.---- am 
3796 Monticello, Iowa..-...-.--..---- 
4087 Moorestown Twp., are -2% 
3805 Moran 8. D., Texas..------- aa 
3949 Morgan Twp., Ohio-_- eS 
4090 Mosinee S. D. f= --3% 
3944 Mount Vernon, Iowa_--- ---- ---2% 
tt ..” 2 1% 
3643 Munster, Ind- . .--2% 
3946 Musselshell Co. ‘s. Dd. 55, Mont- - 3 
ee eae are 2} 
3948 Nassau County, N. Y__-- meena 40 
3948 Nassau County, N. Y. (2 issues) - 2.40 
fen Dee, Tees... ...--csesese- 3% 
Sean Peeves, I......-.--..-- a 
Se60 Peeves, TOW... ~«.-- 26-2 secnnces 2 
3949 New Boston 8. D., ae --3% 
3495 New Castle, N. . pee i eee wee 
4084 New Haven, Conn-------------- 1% 
ee Ct wenenwedee pa 
3943 New Plymouth, Idaho coaage el 4 
4083 Newton County, Ark- ae 
3946 New Ulm, Minn_-_--------- — 
3644 Norfolk County, ns % 
3798 Norman Co.8.D.81, Minn --3% 
3948 North Coast 8S. D.6, N. Y--.----2.30 
4087 North Greenbush F. D. 1, N. Y--3.20 
3796 North Township, Ind__------- 
3801 North Wilkesboro, N.C -2%-3 
3649 Northwood, N. Dak.-..----.-- _.4 
Se SE Sivas cckencns cages 2 
(a --2% 
. &f.. aK ea e “an 
3795 Oak Lawn, Ill ode 
se es widow nee 2% 
pO eee 2% 
3974 Ocean County, N. J..----------3% 
3652 Odessa, Texas (2 issues) --------- : 
3952 Oconomowoc 8. D., Wis--------- 2% 
; << “* 2.10 
3647 Onondaga Co., N. a eS 
3647 Onondaga Co., N. Y. (2 iss.)- 1.70 
4086 Ortonville 8. D., Minn etiidedl 


4085 
3948 
4087 


4087 
3952 
3943 
4090 
3943 
3945 
3948 
3943 
3952 
3948 


4090 
3795 
3646 
3801 


i 
Oyster Bay S. D. No. 23, N. Y_--2.60 
Pembroke, Darien, &c., 8. D. No 

a ee ane 2.40 
Penn Yan, N. Y re 1.90 
Pantego 8. D., Texas pe RS 4 
RIN RAL RE ES - 
Ra A RT 3 
i 
ee 2 
Eg 


Perry School Twp., Ind. _--- oo 
Petersburg, Va 
Phelps, Seneca, &c.8.D.1, N.Y. 2.20 
Pierce County, Wash_....----_-- 
DE, Mv cceccccansewed Zs 
Plainfield, N. J. (2 issues) - 
Pleasantville, N. Y- 


Maturity 
1940-1951 


1-15-yrs. 
1939-1948 
1939-1943 
1950-1959 


1939-1947 
1942-1958 
1939-1948 
1939-1968 
1940-1949 
1944-1948 
1948-1958 
1940-1949 


1941-1963 
1939-1958 


1939-1956 
1939-1949 
1942-1970 


1940-1963 
1941-1958 
1939-1952 


1939-1972 
1973-1978 
1939-1945 
1946-1950 
1940-1952 
1940-1957 
1942-1960 

5-10 yrs. 
1939-1958 
1940-1949 
1939-1943 


1941- 1953 
1940-1969 
1941-1954 
1940-1944 
1944-1958 
1940-1948 

1949 
1941- 1955 
1942-1962 
1940-1959 
1940-1978 
1941-1962 


1940-1958 
1940-1941 


1939-1956 
1955-1957 
1940-1953 


1941-1967 


1946-1986 
1942-1947 


1939-1952 
1940-1958 


1939-1947 
1939-1958 
1940-1944 
1948-1953 


1943-1944 
1939-1944 

20 yrs. 
1940-1950 
1940-1950 
1939-1958 
1939-1948 
1943-1956 
1943-1962 
1939-1958 
1939-1948 


1940-1952 
1940-1944 
1940-1951 
1939-1942 
1940-1953 
1940-1949 
1940-1959 
1940-1948 
1945-1948 
1941-1958 
1940-1959 
1939-1950 
1940-1969 
1941-1979 
1940-1959 
1940-1959 
1939-1958 
1-11 years 
1939-1950 
1939-1968 
1940-1958 


1940-1959 


1941-1968 
1939-1948 
1939-1958 
1940-1958 
1941-1958 
1939-1948 
1943-1978 
1940-1953 
1939-1954 
1940-1954 
1945-1958 
1939-1959 
1940-1943 


. . 
Financial 
Amount Price Basis 
6,100 105.09 3.67 
yi. Ce Sane 
Jf | eee ae 
(* is aan 
_ eee akés 
Se? aueces ami 
81,000 100.31 1.69 
15,000 100.10 3.97 
300,000 100.57 2.46 
Fag ‘iain 
217,000 101.57 2.62 
33,500 100.07 2.74 
Orr asics 
68,000 100.17 2.23 
520,000 100.46 1.67 
Se” Swoeae ‘nt 
90,000 100 4.00 
1,400,000 100.65 —--... 
OO —— 
a. aces 
325,000 95.52 en 
_ freee owe 
28,000 100.21 -... 
See 8 ecknee 
OE soem 
OF ues 
100,000 101.38 1.86 
+ fers pees 
200,000 100.33 2.21 
a. estima anee 
349,000 100.66 2.16 
21,000 100.47 2.16 
69,000 100.81 2.85 
122,000 100.37 2.37 
d300,000 __- , 
7400,000 100.04 3.99 
Ss _—— 
48,704,000 100.006 3.62 
d3,510,000 100.006 3.62 
43,000,000 100.006 3.62 
21,250,000 100.006 3.62 
132,000 100.12 3.23 
9,000 100.52 3.69 
2,500,000 100.08 3.82 
614,000 ” - _—s 
150,000 100.56 2.94 
SS ay: 
65,000 100.58 1.05 
50,000 100 4.00 
700,000 101.87 2.07 
80,000 - ~ 
25,000 100.60 2.92 
60,000 101.26 2.90 
110,000 as ame 
60,000 100.41 1.63 
413,500 100.44 1.96 
64,000 100.42 2.16 
{7171,000 98.32 2.69 
60,000 ac . _ 
165,000 100.19 2.38 
41,750 100.07 3.61 
68,500 100.29 3.15 
88,550 100.57 2.96 
160,000 100.12  ..- 
18,000 101.66 —-._- 
19,000 100.21 3.47 
50,000 _- oa 
711,000 100.07 0.70 
8,000 oe 
18,C00 100.82 1.65 
15,000 114.11 2.05 
13,000 100.19 2.22 
280,500 100.79 2.65 
13,556,000 108 a 
2,000 100.75 2.88 
145,750 100 2.40 
12,000 
56,000 
949,000 101.18 2.10 
12,500 101.60 2.54 
16,500 101.73 ee 
35,000 aie 
32,000 101.29 2.21 
9,000 ‘ 4 
8,000 is 
27,000 
9,075 100 2.50 
[719,000 100.23 1.70 
7,000 101.07 2.33 
30,000 100 3.75 
10,000 100.90 2.35 
71,500,000 100.17 2.38 
2,557,000 100.17 2.38 
9,000 *100 3.50 
14,000 100 4.00 
Cee wane emne 
41,250 100.49 3.20 
36,000 100.25 2.97 
600,000 100.06 1.24 
60,000 105.11 
713,000 
10,000 100 5.00 
35,000 101.34 1.80 
40,000 100.45 0.57 
ae. Sates : 
16,500 100.22 2.26 
25,000 100.24 3.17 
‘ 
748,000 100.07 2.85 
20,000 102 3.79 
281,000 101.03 1.88 
44,000 100.54 2.16 
68,750 100.77 2.94 
216,000 —- : 
80,000 101.62 2.58 
480,000 101.62 2.58 
281,000 100.38 3.21 
60,000 100 giles 
75,000 100.68 
753,000 100.42 2.05 
1,960,000 100.10 1.69 
7639,000 100.10 1.69 
20,000 mie ceca 
5,150 100 5.00 
96,000 100.20 2.58 
340,000 100.56 2.36 
14,000 100.13 1.87 
! hs meh 
732,000 > a 
200,000 99.46 3.05 
—lOlE- oo 
26.000 100.59 1.88 
53,000 100.33 2.98 
44,000 100.12 2.22 
50,000 102.27 2.70 
90,750 100.21 2.17 
= mae 
ree 
641,000 100.26 2.17 
10,000 100.17 2.15 


. 
Chronicle 

Page Name Rate 
4087 Porter 8. D. No. 6, N. ¥.------- 2% 
2s, 3 . ep sree 3 
3648 — Stockton & Pomfret 8S 

D. = A, sean 1.2% 
3801 Port Sone Ss - =e 3 
3948 Poughkeepsie 8. D. No. 7, N. Y¥.-2.60 
3802 Powhatan Point, Ohio_..._.----- 41, 
3806 Prairie Du Chien, Wis_. -.-.--.--- 3 
4086 Prince Georges County, Md_-- --2% 
Be SEO TE cneccncinnceneces 3 
4087 Purchase Fire suaeees, i; Eames 2% 
. 2. 8° "Sea igs ha 
3950 Reading 8. D., ae 
3640 Reconstruction r ieanee Corp. 0 

RS a Se IG ey ee qd 
3045 Reed City, Mieh...........-.-- 3 
3801 Rensselaer Co., N. Y...-.------- 2.10 
4089 Richland Twp. 8. D., Pa... ---- 3 
3942 Riverside Co., Calif.......----- 4 
OO EE eee eee 3% 
3648 Robeson Co., N. C___..------ 2-2\% 
4085 Richland Twp. S. D., Iowa. ----- 2 

eds keene 2% 

Ss ee es in cc cccneaksondall 
4087 Roselle, N. Ln Neate ie: 3% 
4067 Roselle Park, N.J........<<---- 3 
4089 Ross Kee Ty "Pa i re ee 2% 
fl ee 3% 
3794 Russell Co., Ala- 3% 
3800 Rutherford 8. D., N. -: (2 issues) - 2% 
3942 St. Francis Lev ee Dist., Ark...--3 
4085 St. Martinville, La. (2 issues) - one 
4086 St. Johns 8. D., Mich.......--- 2 
3946 St. Joseph 8. D.. SEN owen 
4086 Springfield, Mo......-...-..--- 2% 
3942 Sacremento Co., Calif........--- 5 
pS ee 2.30 
BO ee -1\% 
PF F000 Ul 2% 
Ge Ge is BE co oceecadconnse 2% 
S060 DO TWS., BOR. « accccsueusncs 246 
3805 San Angelo, Texas__....-------- 3% 
3794 San Diego Co., Calif._._-.-- 2% 
3642 San Francisco, ‘Calif. (2 issues) 1 34 -2 
3942 Santa Barbara Co., Calif....-.---4 
Ge Be, Gc ke one eoeendcacctonee 
STO Beets Ce., MR c oo c coccnscceuacae 
3801 Sea Cliff, N. Y- Pp Dette eR. 
ON ee re: 
SEED DOCH, Ih. daacscccccencess+s 4 
3796 Sedgwick Co. 8. D. 172, Kan. (4 

ES eS are 2-2% 
3948 Setauket Fire Dist., Pees | 
3643 Seward Co., Kan........------ 2% 
4089 Shamokin, a caccaae 4 
4089 Sharpsburg, Pa... ------- ---2% 


3650 
3952 
3943 
4089 
3952 
3649 
3947 
3806 
3945 
3806 
3648 
3648 
3804 
3951 
3650 
3944 
4088 


4086 
3950 
4085 
3948 


3648 
4088 
3794 
3648 
3648 
3943 
3800 
3943 
3943 
4088 
4083 
4088 
3952 
3805 
3805 
3649 
4088 


3796 
3649 
4088 
3802 
3942 
3804 
3943 
3648 
4088 


3951 
3951 
3951 
3805 
3801 
3644 
3948 


3945 
3945 

156 
3945 
3799 
3951 
4085 
3643 
3943 
3946 
3949 
3806 
3947 
3801 
3649 
3944 
3806 
3650 
3805 
3804 
3650 
3643 
3951 
3795 
4090 
3649 
4086 
3801 
3949 


Sharpsville, Pa_-_---- ee 
Sheboygan Co., Wis- ------- 2% 
Shelbyville School City, Ind.....-2% 
Shillington, Pa “254 
Shullsburg 8. D. 6, Ww is _ 2% 
Silverton, Ore 34 
Socarro Co., N. M._.-.--- 3 
Snohomish Co., Wash - - 34-3 
Somerville, Mass Sarr scankee 
South Charleston, W. Va_------- -- 
Southeast S. D. 13, N. ¥ ------- 2.60 
South Nyack, N. Fe lel 2.70 
Spartanburg 8. D. 34,8. C.------3 
Spartanburg Co. 8. C_--- rie 
Spee, Pa..-««<«-- es 
Spencer 8. D. Iowa. -_--- --2% 
Spencer, Barton & Van 8. D. ‘, 

erry 1% 
Moet, B46... oo c-ssccewnee 2% 
Springdale Twp., Pa__.---------3% 
Springville 8. D., lowa - 2% 
Stamford, Cartright &c. 8. D. 2, 

=. eee a a 2.70 
Gtateavilie, N.C... .cescece -3%-4%4 
Staunton Twp. 8. D., Ohio.-----3% 
Gees, COMR...oscccvececce+ae 1% 
Suffolk Co., N. Y. (2 issues) ----- 1.60 
Suteik Co., M. VY... «occccerces= 1.60 
Sullivan Co., Ind_--- 4\% 
Summit, N. J -cusneddenee 2% 
Gemmenitvilie, Ind... ..<.c-ccesses 2% 
EEE ee 4 
Sylvania 8. D., Ohio__.-.----- ..3\% 
Talladega County, Ala- - -- - -- — 
Balryeown, W. E202 << oy : 2.30 
Taylor County, W. Va------- --2% 
Tennessee (State ~~ sch tie drm ae 
Tennessee ~_ OD snncccsscennoere 
Thomasville, i 3 
Tioga, on hy & Candor 8. 5. ¢. 

i eee 2% 
Tipton C ounty, eae 
.. ere 24%-2% 
Toledo, Ohio (8 issues) .---------3 
Troswood, OUI. ..« e6ce cccccccce=o< 
Tulare County, Calif. - ----- 3% 
Upper Moreland Twp. 8. D., Pa- -2% 
Valley Point S8.D., ed nas a ode 
Van Buren, N. Y...----««--<-- 1.70 
Van Etten, Baldwin, &e. ~~ 

ak eae ae weenie 
Varnviile H.8.D.,8. Cc yar 4 
Veblen Ind. 8. D. et Dak 4% 
Veblen Ind. 8. D., 8. Dak--- 4% 
Victoria County, ee bake wa 
Wadesboro, N. C.-.-.----- 556-9% 
Waltham, Mass. -.------ 1% 
W: appinger, Poughkeepsie, &e. “ 8. 

E> Ss Be Ble B ecasesdosne -.2% 
. 2% 
Te DEE. . ctestasouadacnes 1 
Warren County, Va- --2% 
Washington Sub. San. Dist., /Md- : 
TE . adencneuonneaeal 
Weakley County, Tenn.---------é 31 yy 
SE nc warcuseacaneat 3% 
Webster City, Iowa. -..---------- 2% 
Wetleer, Idaho. ......-<«--- wwéanee 
Wellston 8. D.. Mo.....------- 2% 
Weosttield, MW. Y¥ ...-«cc<--escce 2.40 
West Bend S. D. No. 1, Wis------ 2% 
West Cape May, N.J-.---------5 
Westchester County, N. Y .----- 3% 
West Fargo 8. D. No.6, N. Dak ..3% 
West Point, Iowa. -.------------ 
West Virginia (State of) --- == ==1%- -2 
Whitaker, Pa. ...-----s002---- 3% 
White Deer 8S. D., Texas........3 
Wilkinsburg, Pa-.-------------- 24% 
Wilkes-Barre S. D., Pa---------- 2% 
Wilson County, Kan..--.-------- 2 
WIE. PE cnwccssccccconsces 2% 
WiRetks, Til... ac cwccccccnces 2% 
Woodstock 8S. D., Vt------------ 2% 
Wooster, Ohio. .-.-..-.--------- 2% 
Wyandotte, Mich-~------------- 1% 
Wyoming County, N. Y--------- 1. 90 


Yamhill Co. H. 8. D. No. 7, Ore-.2% 


Maturity 
1939-1958 
1943-1953 


1941-1960 
1939-1958 
1941-1966 
1941-1959 
1940-1949 
1941-1964 
1939-1943 
1940-1943 
1941-1953 
1942-1958 


1940-1967 
1939-1958 
1942-1959 
1939-1959 
1939-1946 
1940-1948 
1945-1963 
1940-1970 
1944-1964 
1940-1958 
1941-1968 
1939-1958 
1940-1949 
1939-1978 
1940-1944 
1959 

1941-1958 
1940-1950 
1939-1958 
1939-1948 
1940-1958 
1940-1953 
1940-1952 
1940-1958 
1940-1948 
1940-1959 


1939-1941 
1939-1963 
1939-1963 


1940-1958 
1939-1950 
1939-1947 
1939-1958 
1939-1968 
1945-1959 


1940-1954 
1940-1953 
1943-1951 

1940-1950 
1941-1959 
1939-1948 
1940-1959 
1939-1954 
1942-1958 
1939-1948 
1941-1956 
1943-1953 


1940-1946 
1941-1958 
1942-1949 
1941-1954 


1941-1968 
1941-1958 


1940-1959 
1939-1953 
1939-1948 
20 years 
1941-1957 
1940-1948 
1939-1948 
1940-1962 
1940-1956 
1941-1959 
1949 
1949 
1940-1948 


1940-1968 
1940-1946 
1941-1970 
1940-1967 
1940-1959 
1960-1961 
1939-1963 


1939-1945 


1940-1967 
1948-1953 
1940-1956 
1940-1959 
1939-1945 
1941-1958 
1939-1948 


1940-1959 
1939-1958 
1939-1943 
1940-1969 
1968-1988 


1940-1957 
1941-1954 
1944-1958 
1940-1961 
1941-1951 
1939-1955 
95 

1941-1958 
1939-1963 
1940-1954 
1939-1948 
1941-1957 
1942-1962 
1940-1958 
1939-1958 
1940-1958 
1940-1963 
1940-1944 
1949-1950 
1940-1960 


Amount 
39,000 
d10,000 


250,000 
780, 0co 


340, 000 
3, 856, 000 


73, 199, 000 
6,000 
10,000 
30,000 
8,550 
50,000 
25,000 


40,000 
45,000 
4,000 
50,000 
100,000 
65,000 
494,000 
$6,000 
420,000 
22,500 
74,500 
65,000 
150,000 
92,000 
110,000 
110,000 
31,900 
150,000 
125,000 
16,000 
55,000 


22,000 
220,000 
6,000 
70,000 


238,000 
196,000 
8,500 
137,000 
1,394,000 
7496 ,000 
300,000 
7198,000 
4,500 
20,000 
137,500 
166,000 
165,000 
346,500 
7500 ,000 
580,000 
20,000 


158,500 
12,500 
d3,600,000 
771,244 
30,000 
8,000 
75,000 
10,000 
20,000 


126,000 
5,500 
412,000 
724,500 
100,000 
140,000 
95,000 


537,000 
13,500 
17,700 

d175,000 
4600 ,000 
48,000 
7275,000 
8,200 

100,000 
33,000 

225,000 
65,000 

165,000 
17,000 

21,800,000 
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Price Basis 
100.22 2.48 
100.01 2.99 
100.71 2.44 
100 3.00 
100.12 2.59 
104.09 2.25 
102.06 2.55 
Oe) ae 
101.21 1.88 
100.15 2.08 
101.43 2.85 
100.80 3.90 
ET | anne 
100.01 2.21 
100 2.00 
101.12 on 
en. éses 
100.69 3.17 
100 3.00 
100.03 2.74 
100.27 3.48 
100.12 2.24 
101.63 2.60 
101.06 1.65 
100.27 2.83 
105.38 1.95 
100.20 4.97 
100.18 2.28 
100.49 1.16 
100.31 2.47 
101.31 2.33 
100.22 3.72 
100.62 2.68 
100,C05 1.87 
100.16 3.98 
100 2.00 
100.20 = 3.73 
100.25 3.98 
100.12 2.78 
97 3.47 
Se” \eenicn 
100.92 2.40 
102.05 2.84 
101.28 2.14 
FF eee 
101.05 2.30 
101.28 2.31 
100.37 3.20 
100 a 
100.08 1.73 
100.34 2.57 
100.41 2.64 
100.05 2.99 
100.04 2.49 
101.42 3.34 
100.11 2.24 
100.07 1.74 
105.38 1.93 
100 3.50 
100.02 2.24 
100.43 2.67 
100.008 4.10 
100.22 1.72 
100.24 1.55 
100.24 1.55 
90 eau 
101.05 2.16 
100.11 2.72 
101.29 3.12 
99.85 
100.18 2.28 
100.02 anmin 
100.52 2.45 
100.52 2.45 
100.10 2.98 
100.67 2.45 
100 1.50 
100.008 2.73 
100 3.50 
102.04 2.08 
100.05 1.69 
100.32 2.58 
100 4.00 
101 4.40 
101.09. 1.72 
100.08 3.39 
100.43 1.66 
100.14 2.48 
100.59 -.-..- 
cS!) 
100.27 2.47 
97.64 3.09 
98.71 ininiwe 
100.73 . 
100.60 2.19 
100.63 2.44 
100.20 §=2.38 
103.46 1.99 
102 ante 
100.02 1.98 
100.20 3.72 
101.51 2.09 
100.51 2.20 
3 ao 
100.41 2.71 
100.36 8 2.21 
100.48 2.20 
100.71 2.44 
100.05 1.48 
100.15 1.88 
100.03 2.74 
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Page Name Rate Maturity Amount Price Bast 
4088 York Township, Ohio > 5% 1939-1948 5,000 100 5.50 
3802 Yorkville, Ohio 4% 1941-1958 440,000 

Total bond sales for December (470 municipalites 

covering 57; separate issues) $131,109,.489 

d Subject to call in and during the earlier years and to mature in the later year- 
k Not including 265.204 823 temporary loans or funds obtained by States and 
municipalities from ageucies of the Federal Government. r Refunding bonds. 


We have also learned of the following additional sales for 
previous months: 


Page Name Rate Maturity Amount Price Basts 
3644 Alpena, Mich , ent 1%-244 1939-1958 $121,000 100 maenaae 
ee Ee, By BPs ce cnseeses 4 1941-1950 710,000 100 4.00 
4085 Elkader, lowa oun 5-20 yrs. 10 000 oa 
3849 Garfield Heights 8. D., Ohio.....4% 1945-1969 220.000 100.25 4.47 
3805 Greenville, Texas " — , 7 97,000 — 
3649 Harvey S. D. No. 38, N. Dak...-.4 1940-1959 58,000 100 4.00 
3944 Hawkeye, lowa (Oct.) saineaale ‘ - ‘ 4.500 100 4.00 
3650 Heidelberg, Pa. -seee ----4% 1939-1948 10.000 100.37 4.17 
3803 Hellertown, Pa ~ 3 nocmare - 30,000 100.36 tari 
3651 Hollow Rock & Bruceton 8. D., 
> Tenn. (Sept.)--- —_ oma 1939-1946 7,500 100 a 
3649 Linton 8. D., Ohio ‘ -.3% 1-25 yrs. 32,500 a 
3652 Madison Met. Sew. Dist., Wis...2.10 1941-1951 165,000 100.09 2.09 
3649 Malhuer Co. 8. D. No. 47, Ore...34% 1941-1945 2,500 100 3.50 
2802 Mansfield, Ohio a ears 2% 1939-1943 19.350 100.05 2.48 
3946 New York Mills, Minn----- ----3% 1942-1968 15,000 100 3.50 
3952 Owen, Wis--.--.-.---- gedaan <a Samana ae fl pees 
3806 Sheridan Co. 8. D. No. 36, Wyo. 

CI0G) c<n re apni acd —— a ~@rae<« 
4085 St. Martinville, La. (2 iss.) (Oct.).5% 1939-1978 O°? Za baa 
3649 Sunbury, Ohio (Oct.)......----- 1940-1949 Se 8 ssene- ete 
3949 Tulsa Co.8S. D. No. 33, Okla_.14%-3¢@ 1941-1955 15,000 eee lg 
3945 Waterviiet, Mich. (Oct.).....--.3 1939-1953 16,500 100.60 - 
3802 Yamhill Co.8. D. 140,Ore.(Oct)2%-2% 1943-1962 50,000 100.27 2.58 


3645 Zilwaukee Twp., Mich... ~~ -- ‘ 1941-1964 55,000 


All of the above sales (except as indicated) are for No- 
vember. These additional November issues will make the 
total sales (not including temporary or RFC and PWA 
loans) for the month $157 ,244,5t0. 

The following items included in our totals for the previous 
months should be eliminated from the same. We give the 
page number of the issue of our paper in which reasons for 
these eliminations may be found. 


Page Name Rate Maturity Amount Price’ Basis 

Se Se Ga, Bs COT ceenaecences ee 8 sebesede See §«eswess aoe 

SS) Els CO ccccoceustasnwes Se dennerne SE hw tee ha 
UNITED STATES POSSESSIONS ISSUES IN DECEMBER 

3804 Puerto Rico (Govt. of).......--- 2% 1940-1949 72,625,000 100.60 2.39 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN DECEMBER 


Page Name Rate Maturity Amount Price Basis 
See Ce TE Cll cccncesce co enedece *$25,000,000 ____-- sabe 
a Ce Cn Ci cscaschace «6 asueman *25,000,000 ...... ‘anes 
3952 Greater Vancouver W. D., B. C_.4 1-25 yrs. 250,000 Ro aaa 
;  y  @ 24%-3% 1940-1959 409 ,000 99.80 3.35 
Se Es Sc coeecnsencnee 3 5 yrs. 9,600 101.02 2.61 
SOG6 THGEVING, GUNG co 60 ccccccsccecee .. <stesees 20,500 99.72 4.03 
3652 Mantane, Que.--_.-.- tetuabeeaae 4 1945-1950 200,000 -.-.-.-. sae 
TE FS ere 4 1958 70,000 101.77 3.87 
3806 New Glasgow, N.8-.-..-.-------- -.° wae, 45,000 105.53 “ye 
3652 Nova Scotia Power Commission..2-3 1939-1944 1,000,000 101.28 2.40 
3952 Ontario (Province of) ....------- 3 11 yrs. 16,500,000 ____-- base 
3052 Port Arthur, Ont...........---- 4 15-20 yrs 199,680 103.08 3.57 
Sy PE SE, a cicosceesasdedon 3% 20 yrs 2,000 101.16 3.37 
3952 Salaberry De Valleyfield, Que___.4 1939-1968 40,000 100.52  __.- 
3952 Three Rivers, Que.-......-.----. 4 13 yrs. 1,193,500 98.90 ---- 
3652 Toronto, Ont. (4 issues) _.__.-_-- 2-3 4-20 yrs. 2,761,000 100.90 2.36 
4090 Valleyfield, Que..........-.--.-- 4 1939-1968 40,000 100.52 3.96 


Total long-term Canadian debentures sold in Dec. _. .$22,790,280 
* Temporary loan; not included in total for month. 7 Refunding bonds. 











News Items 


Connecticut—Changes in List 4 Legal Investments—The 

following bulletin (No. 2), issued by the State Bank Com- 

missioner on Jan. 10, shows the latest revisions in the list 

ad a considered legal for Connecticut savings 
anks: . 


Additions 
Brooklyn Edison Co., consolidated_-..._........_------- 3s 1968 
Connecticut soy & Power Co., series H___.....__------ 3s 1968 
Wisconsin Public Service Corp., first......._.--...------ 4s 1961 
i Rane ene ans adn checoneocavwe 4s 1963 
Wels FORD POWEP Os. Tb. ccc cnc ccc cc ec ccwcwcsccs 3\s 1968 
Deduction 
Providence & Worcester RR., first............-.----- 4s 1947 


Massachusetts—Changes in List of Savings Banks In- 
vestments—The following bulletin (No. 5), showing the latest 
revision in the list of investments considered legal for savings 
banks in Massachusetts, was issued by the Commissioner of 
Banks on Jan. 9: 


Added to the List of July 1, 1938 
Public Utilities 
As of Jan. 3, 1939—-Green Mountain Power Corp. Ist & ref. mtge. 3 3{s 1963, 
Removed from the List 
Municipal Bonds 
As of Jan. 4, 1939—Columbus, Ga. 
As of Jan. 3, 1939—Jacksonville, Fla. 
Public Utilities 
The Connecticut Light & Power Co. ist & ref. mtge. s. f., series E, 3%s, 
1965. Called Jan. 1, 1939. 
Edison Electric so; Co. of Brooklyn list cons. mtge. gold, 4s, 
1939. Matured Jan. 1, 1939. 
Indiana General Service Co. Ist mtge. gold, 5s, 1948. Called Jan. 1, 1939. 
The Ohio Power Co. Ist & ref. mtge., series B, 58,1952. Called Jan. 1, 1939 
West Penn Power Co. Ist mtge. gold, series H, 4s, 1961. Called Jan. 1, 1939 


Municipal Bonds—Annual Edition of Price and Yield 
a Prepared—Record high prices for prime municipal 
bonds are revealed in the Chemical Bank & Trust Co.’s 
fifth annual year-end study of comparative prices and 
yields of representative State and municipal bonds. As in 
poeene years, the survey includes bonds of every State 

aving debt outstanding and at least one city, county or 
revenue authority in each State. 


The study shows the steady advance to new record highs which took place 
in prime municipal bonds during 1938, and the widening spread between 
bonds of this character and those ordinaril 
grade. 
among the h 
investor to 


Pp! 
y considered second and third 
Yields below 2% are now the rule, rather than the exception, 
hest grade credits and in most cases it is necessary for the 
e maturities of 20 years or longer, to obtain a higher return. 
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Issues in this class, as reported by the tabulation, include obligations of 


such cities as Hartford, New Haven, Baltimore, St. uis, Cincinnati, 
Louisville, Wilmington, Rochester and Omaha, among others, and such 
of the more populous States as New York, Massachusetts, Connecticut, 
New Jersey, Pennsylvania, Maryland, Illinois and Missouri. Despite 
the current low income on prime credits, yields of better than 3% are 
shown to be still available on certain leading city obligations. = 

In an added tabulation the bank presents an average composed of prices 
and yields of 20 selected issues, taken from the body of the study. According 
to this average, the market rose steadily from 1933 to 1936, declined in 
sympathy with genera] market weakness in 1937, and resumed the upward 
trend into new high ground in 1938. The extent of the advance over 
the five year period is reflected in the corresponding shrinkage in yield from 
5.18% at the end of 1933 to 2.53% at the cllose of 1938. 

In addition to constituting a valuable reference work, the compilation 
provides a ready means for distinguishing differences in market performance 
among various types of municipal credits. The current edition follows 
much the same genera! lines as in earlier years but has been slightly revised 
in the interest of greater readability and conciseness. 


Municipalities Improved General Reports in 1938— 
Improvement in the report of cities to their citizens was 
noted on Jan. 11 by the International City Managers’ Asso- 
ciation after an examination of annual reports of 1938. One 
hundred cities in all population groups submitted reports 
during the year, compared with 81 in 1937 and 74 in 1936. 

Sample reports of the group showed that cities have turned from mere 
chronologies of events to explanation of the purposes and methods of 
operation of their various departments. They describe major steps taken 
to improve and modernize departmental operations. They attempt to 
measure results attained, using the best statistical indexes available, but 
not confining the evaluation to quantitive measures. They work statistics 
into the text, relating them in proper perspective to the s‘tuation as a whole. 

Examples of improved reporting cited by the Association included the 
report of Fort Worth, Tex., which gave highlights of citizen activity in the 
city government, showing more than 2,700,000 individual participations in 
local recreational facilities. Berkeley, Calif., explained to taxpayers the 
high credit rating of its bonds and the low ratio of bonded indebtedness to 
r valuation. The Portland, Ore. report emphasized the broad 
objectives of the city plan and the means being to carry out these 
objectives. Sacramento, Calif. featured its police department reorganiza- 
tion as the chief news of 1938. 

Among smal] cities submitting 1938 reports were Webster City, Iowa. 
Alliance, Neb., Princeton, N. J. and Murfreesboro, Tenn. Reporting 
cities in the population group from 10,000 to 30,000 included Grand Junction, 
Colo., Tallahassee, Fla., Winnetka, Ill., Eldorado, Kans. and Au ta, 
Me. Larger cities making reports were Long Beach and Sacramento, Calif., 
Schnectady, N. Portland, Me., Cincinnati and Toledo, Ohio and 
Milwaukee, Wis. 


New York, N. Y.—Comptroller Reports on Bond and Note 
Sales and Taz Collections—New York City sold a total of 
$133,000,000 in long-term securities during 1938, at an 
average interest cost of 3%. Comptroller Joseph D. 
MeGoldrick’s report for the last 12 months discloses: 


This constituted a record rate, Mr. McGoldrick stated, adding that the 
“drastic cut’”’ in the interest paid on short-term obligations marked another 
high notch. An average interest of 4% of 1% was paid on a total of $367,- 
800,000 of short-term borrowings, he reported. 

The report also showed a distinct improvement in the collection of back 
taxes. On Dec. 31, 1937 there were $57 ,047 ,000 revenue notes outstanding, 
and at the end of the last year this had been cut to $13,900,000. By the 
pemening of, next week, it was indicated, there will be sufficient cash or 
hand to further reduce this total to $5,400,000. 

A year ago $22,500,000 was outstanding in cor 
bond anticipation notes which were awaiting refun 
This has all been redeemed since. 


United States—Proposals Voted Upon in State Elections, 
1938—The following is the text of a press release made 
public on Dec. 30 by the Department of Commerce, Bureau 
of the Census, from Washington: 


In 6 States were concentrated 108, or 53%, of the 203 different State 
propositions voted upon in 1938 elections, according to a statistical sum- 
mary released today by William L. Austin, Director of the Bureau of the 
Census, Department of Commerce. 

Of the 36 States submitting prpens to their respective electorates, 17 
States submitted constitutional amendments only, 4 States confined their 
proposals to measures not requiring constitutional amendment, while 15 
States submitted proposals in both forms. Twelve States submitted no 
State questions to their respective electorates in 1938. These 12 States 
were: Connecticut, Delaware, Indian’, Iowa, Kansas, Kentucky, Missis- 
sippi. New Jersey, Pennsylvania, Vermont, Viginia and Wisconsin. 

ll measures were decided by the voters at the general election held 
primarily for choosing legislators and other public officers. In addition, 
the voters frequently were called upon to decide local measures. All State 
elections were held Nov. 8, except the election in Maine held Sept. 12. 
Proposals by the State seemed to be somewhat more acceptable to the 
electorate than measures proposed by cities, since 115, or 57% of the 203 
State proposals were approved, compared with only 42% of the 222 city- 
proposed questions, about which a summary statement was recently re- 
leased by the Director of the Bureau of the Census.* 

Over three-fourths of all State questions were in the form of constitu- 
tional amendments, and nearly two-thirds of these proposed amendments 
were approved. On the other hand, of the 49 State propositions submitted 
the people in some form other than a constitutional amendment, only 18, 
or approximately one-third, were approved. 

Proposed changes in the organization or operations of the State govern- 
ment itself were the subjects of 133, or nearly two-thrids, of the State 
measures submitted to the voters; while 31 measures were State-wide pro- 
visions relating to local government; and 39 proposals referred to specifically 
named localities. 

The principal types of subject referred by States to their respective 
voters were, in order of frequency: (1) the executive, legislative, and judicial 
branches of the State government; (2) bond issues; and (3) taxes. The 
voters approved 32 of the 43 bond issues or other debt authorizations pro- 
posed, most of which affected specifically-named local units of government 
Of the 21 proposals authorizing, permitting, fixing or revising taxes, 11 
were approved and 10 were defeated. 

Other subjects represented by several proposals were: State property 
and conservation of naturl resources; betting, lotteries, and slot machines; 
old-age pensions; education; liability of bank stockholders; and sale of 
alcoholic beverages. 

Some of the more striking questions which voters were asked to decide 
were: naming of bridges; authorizing by constitutional amendment, a 
union station in one specified city; expressing an opinion on whether Ameri- 
can boys should be drafted to fight on foreign soil; authorizing the establish- 
ment of garbage districts; and authorizing the legislature to provide suf- 
ficient revenue to pay the expenses of the State and the principal and inter- 
est of the State indebtedness. 

A few States are apparently still aski their electorates to vote on a 
great number of propositions. Thus, in the recent elections three States 
submitted to their voters as many as 23 measures,—Louisiana with 28, 
California with 25, and Georgia with 23 proposals. 

Some geographic generxlizations may be mentioned. Most of the State- 
wide provisions Te © specifically named locality were found in a few 
southeastern States, altho California and New York were also repre- 
sented in this category. he States that sagveves all the propositions 
voted upon were, with few exceptions, also in the Southeast. n the other 
hand, States rejecting all proposals were in the Middle West or Far West. 


* “Proposals Voted Upon in City Elections, 1938,’’ Bureau of the Census, 
Dec. 27, 1938. (Chronicle, Dec. 31—V. 147, p. 4083.) 

Improved Methods of Administration Aid Cities in Meeting 
Relief Problem in 1938—Although the financing of relief bulks 
as the largest problem of cities at the beginning of 1939, as it 


rate stock notes and 
ng into long-term debt. 
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did a year ago, the development of improved methods of 
municipal administration during the past 12 months will aid 
municipalities, the American Municipal Association said 
recently. The new year also finds cities making progress on 
other major problems such as low-rent housing, airports, 
retirement systems and training programs. 

F A number of cities, the Association pointed out, have found that they can 
administer relief more economically and efficiently by checking their 
municipal machinery for possible duplication of services. Such duplica- 
a found to occur most frequently in the case of health and welfare 

In attempting to aid cities in meeting their housing problems, 33 States 
now authorize municipalities to participate in the construction of low-rent 
developments with the aid of the United States Housing Authority. A 
total of 75 cities undertook building or arranged for loans for large-scale 
housing projects during 1938. With Federal funds available for other 
housing projects, cities generally are surveying their housing needs. 

Progress in providing retirement systems for city employees, none of whom 
are covered by the Federal Social Security Act, is indicated by reports that 
more than 60 Massachusetts cities set up such plans during the past two 
years, while Ohio cities put into effect a legislative order to join the State 
retirement system. At least five States will consider proposals for State- 
wide retirement systems in which municipalities may participate. in their 
1939 legislative sessions. 

Aid from the Federal Government through the George-Deen Act enabled 
the setting up of training programs for thousands of local government 
employees in more than 20 States during the past year. Nation-wide 
extension of such in-service training opportunities is anticipated for 1939, 
by joint cooperation of State leagues of municipalities and other govern- 
mental groups and State vocational education boards. 

Airport improvements to accomodate larger and faster planes remain 
one of the foremost problems of many cities which have invested large 
amounts of money in airport development, the Asso iation said. This 
investment as of 1938 represented between $300,000,000 and $400,000,000. 
In seeking solution of airport problems, the municipalities await the report 
o , Civil Aeronautics Authority, which will be made to Congress by 

we. 2s 





Bond Proposals and Negotiations 
ALABAMA 


COVINGTON COUNTY (P. O. Andalusia), Ala.—BOND OFFER- 
IN G—lItis stated by M. E. Cannon, County Treasurer, that he wi 1 receive 
sealed bids until 10 a. m. on Feb. 1, for the purchase of a $60,000 issue of 
coupon highway bonds. Interest rate is not_to exceed 344%, payable 
F-A. Dated Feb. 1, 1939. Denom $1,000. Due $10,000 Feb. 1, 1941 to 
1946. Rate of interest to be in a multiple of 4% of 1%, and must be the 
same for all of the bonds. Prin. and int. payable in tawfu)] money at the 
First National Bank, opp. The bonds are secured by pledge of a con- 
stitutional tax of 2'4 mills, and will be full, direct general obligations of the 
County. The approving opinion of Storey, Thorndike, Pal» er & Dodge, 
of Boston, will be furnished. Enclose a certified check for 2% of the 
amount of the bonds offered, payable to the County Treasurer. 


: JEFFERSON COUNTY (P. O. Birmingham), Ala.— WARRANTS 
SOLD—It is reported that $41,000 3% semi-ann. school warrants were 
purchased recently by King, Mohr & Co. of Montgomery, at a price of 
100.14. Due from 1945 to 1951. 


SELMA, Ala.—BOND OFFERING—It is stated by R. M. Watters, City 
Clerk, that he will offer for sale at public auction on Jan. 23, at noon, an 
issue of $165,000 high school building, series B bonds. Interest rate is 
not to exceed 344%, payable F-A. Dated Feb. 1, 1939. Denom. $1,000. 
Due Feb. 1, as follows: $4,000 in 1942 to 1945, $5,000 in 1946 to 1949, 
$6,000 in 1950 to 1957, $7,000 in 1958 to 1964, and $8,000 in 1965 to 1968. 
No bid of less than par will be accepted. Prin. and int. payable at the 
City National Bank, Selma. The approving opinion of Storey, Thorndike, 
Palmer & Dodge of Boston, will be furnished. 

(These are the bonds mentioned in V. 147, p. 4083.) 


ARIZONA BONDS 


Markets in all Municipal Iesues 


REFSNES, ELY, BECK & CO. 
PHOENIX, ARIZONA 


ARIZONA 


PINAL COUNTY SCHOOL DISTRICT NO. 21 (P. O. Coolidge) 
Ariz.— BONDS OFFERED TO PUBLIC—A $33,000 issue of 3% % schoo 
bonds is being offered by Peters, Writer & Christensen, Inc. of Denver, 
for general investment ot peices to yield from 2.50% to 3.50%, according to 
maturity. Denom. $1, . Dated Jan. 1, 1939. Due on Jan. 1, as 

follows: $1,000, 1940 to 1944; $2,000, 1945 to 1958, all incl. Prin. and 
int. (J-J) payable at the office of the County Treasurer in Florence. Ap- 
provng legal opinion of Myles P. Tallmadge of Denver. 


SALT RIVER PROJECT AGRICULTURAL AND IMPROVEMENT 
POWER DISTRICT (P. O. Phoenix), Ariz.—-BONU SALE—The $650,- 
000 issue of coupon refunding bonds offered for sale on Jan. 11—V. 147, 
p. 3941—-was awarded to the Northern Trust Co. of Chicago, as 4s, paying 
a price of 97.309, a basis of about 4.33%. Dated Jan. 1, 1939. Due 
$65,000 from Jan. 1, 1955 to 1964; optional on or after Jan. 1, 1949. 


CALIFORNIA 


CALIFORNIA, State of—-WARRANT SALE—It is reported by Harry 
B. Riley, State Comptroller, that an issue of $3,871,805.46 registered 
revolving fund warrants was offered for sale on Jan. 10 and was awarded 
to the Bankamerica Co. of San Francisco, at 2%, plus a premium of 
$13,811.50. Dated Jan. 12, 1939. Call date will be on or about July 28, 
1939. Legality approved by Orrick, Dahlquist, Neff & Herrington of 
San Francisco. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—-BOND 
OFFERING—We are informed by L. E. Lampton, County Clerk, that he 
will receive sealed bids until 10 a. m. on Jan. 17, for the purchase of the 
following issues of bonds, aggregating $111,000: 
$80,000 Montebello Unified School District bonds. Interest rate is not to 

exceed 5%, payable J-J. Dated Jan. 1, 1939. Due $5,000 from 
Jan. 1, 1940 to 1955, inclusive. 
24,000 Water Works District No. 13 (Lomita) bonds. Interest rate is not 
to exceed 6%, payable J-J. Dated Jan. 1, 1939. Due $1,000 from 
Jan. 1, 1940 to 1963, inclusive. 
7,000 Water Works District No. 13 (Lomita) bonds. Interest rate is 
not to exceed 6%, payable J-J. Dated July 1, 1928. Due on 
July 1 asfollows: $1,000 in 1960, and $3,000 in 1961 and 1962. 

Denom. $1,000. Principal and interest payable in lawful money at the 
County Treasury. Bids will be received for all or any portion of the bonds. 
In the event that the bidder submits a proposal to purchase a portion of the 
bonds, the bid shal] designate specifically the bonds bid for. All bonds sold 
to a bidder bidding for a portion of the bonds shall bear the same rate of 
interest, and bids for varying rates of interest, for the same block or portion 
of said bonds will be rejected. The bonds will be sold for cash only and at 
not less than par and accrued interest. Enclose a certified check for not 














less than 3% of the amount of bonds bid for, payable to the Chairman Board 
of Supervisors. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—SCHOOL 
BOND SALE—The $20,000 issue of West Whittier School District bonds 





Chronicle 307 


offered for sale on Jan. 10—V. 148, p. 150—was warded to the William R. 
Staats Co. of Los Angeles, as 3s, paying a price of 100.23, a basis of about 
2.98%. Dated Jan. 1, 1939. Due from Jan. 1, 1941 to 1960 incl. 


COLORADO 


PUEBLO COUNTY JUNIOR COLLEGE DISTRICT (P. O. Pueblo), 
Colo.—BONDS OFFERED TO PUBLIO—An issue of $120,000 3% % and 
4% building revenue bonds is being offered by Brown, Schlessman, Owen & 
Co. of Denver, for public subscription at prices to yield from 2.75% to 
3.60%, according to maturity. Denoms. $1,000 and $500. Dated Oct. 1, 
1938. Due from Oct. 1, 1941 to 1958 incl. Prin. and int. (A-O 1) payable 
at the United States National Bank of Denver. Bonds are redeemable in 
inverse order upon 30 days’ published notice on any interest payment date 
at 106 and interest until April 1, 1944; at 105 and interest thereafter until 
April 1, 1949, and at 104 and interest thereafter. 

These bonds were authorized at an election held on Sept. 30, 1938. The 
bonds are a direct obligation of the district, and are secured both principal 
and interest by an exclusive lien on the gross revenues of the district arising 
from all fees, rates and charges derived from the operation of the college. 
These gross revenues are irrevocably pledged for the service of the bonds, 
and the district has covenanted to fix and maintain such fees, rates and 
charges as will produce at all times an amount sufficient to pay interest 
and principal on the bonds promptly, and also create a reserve fund. 
Legality to be approved by Pershing, Nye, Bosworth & Dick of Denver. 


CONNECTICUT 


HARTFORD, Conn.—REFUNDING PLANNED—BPoard of Finance 
has recomr ended a budget of $12,600,750 for the fiscal year which begins 
April 1. and retention of the present tax rate of 29.25 n ills on the dollar 
on the grand list and 17.80 mills on the farm list. Board suggested the 
refunding of $1,100,000 of the grand total of $1,604,000 bond principal 
due in the next fiscal year. Pointing our that $385,000 is represented by 
maturing refunding bonds, the Board strongly urged that no refunding 
bond should ever be again refunded. 


MERIDEN, Conn.—NOTE SALE—The Hartford-Connecticut Trust 
Co. and the Home National Bank, both of Meriden, joined in purchasing 
on Jan. 10 an issue of $300,000 notes at 0.192% discount. Due May 11 
1939. The First National Bank of Boston, next highest bidder, named 
a rate of 0.21%. 


MIDDLETOWN, Conn.—BOND “a $240,000 sewage treat- 


ment works revenue bonds offered Jan. 10—V. 148, p. 150—were awarded 
to R. W. Pressprich & Co. of New York as 2s at 100.20, a basis of about 


1.98%. Dated Jan. 1, 1939, and due $12,000 on Jan. 1 from 1940 to 1959 
inclusive. Other bids: 

Bidder— Int. Rate Rate Bid 
EE Ep ee ee % 00.13 
p 0 ee red Gee eee 24% 101.178 
Day, Stoddard & Williams and Cooley & Co...-- 24%% 101.129 
ee is sen aenekaawaw cd inde ae Y% 100.6 


100.041 


NEW LONDON, Conn.—BOND OFFERING—Carey Congdon, 

Director of Finance, will receive sealed bids until noon on Jan. 17, for the 
a of $125,000 coupon or registered school bonds, series No. 11. 
Yated Jan. 1, 1939. Denom. $1,000. Due Jan. 1 as follows: $8,000 from 
1940 to 1949, incl. and $9,000 from 1950 to 1954, incl. Bidder to name one 
rate of interest in a multiple of 4% of 1%. Principal and interest (J-J) 
payable at City Treasurer's office or at First National Bank of Boston, 
at holder’s option. Bonds will be authenticated as to genuineness by the 
First National Bank of Boston and legal opinion of Storey, ‘Thorndike, 
Palmer & Dodge of Boston will be furnished the successful bidder. A 
ores check for 2% of the bonds bid for, payable to order of the city, is 
required. 


NORWALK (P. O. South Norwalk), Conn.—BOND OFFERING— 
LeRoy D. Downs, City Clerk, will receive sealed bids until 7:30 p. m. on 
Jan. 25 for the purchase of $125,000 not to exceed 5% interest coupon or 
registered incinerator bonds. Dated Jan. 15, 1939. Denom. $1,000. 
Due Jan. 15 as follows: $6,000 from 1940 to 1954, incl., and $7,000 from 
1955 to 1959, incl. Prin. and int. (J-J 15) payable at the Bank of the Man- 
hattan Co., N. Y. City, or at the South Norwalk Trust Co., South Norwalk. 
This institution will certify as to genuineness of signatures of municipal 
officials and seal impressed on the bonds. A certified check for 1% of 
bonds bid for, payable to order of City Clerk, is required. Legal opinion 
a. Wood & Hoffman of N. Y. City will be furnished the successful 

idder. 





FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 
JACKSONVILLE - - - - - FLORIDA 
Branch Office: TAMPA 
First National Bank Building T. 8. Pierce. Resident Manager 


FLORIDA 


BELLE GLADE, Fla.—BONDS SOLD TO PWA—We are informed by 
the Town Clerk that $13,000 4% coupon city hall construction bonds were 
urchased at par by the Public Works Administration on Dec. 19. Coupon 
onda. dated Sept. 1, 1938. Denom. $1,000. Due $1,000 from 1940 to 
1951, incl. Interest payable M-S. 


== — er iene apres 

FLORIDA, State of—PA YING AGENT NAMED FOR LOCAL UNITS 
—It is stated by the Manufacturers Trust Co. of New York that it has been 
named paying agent for $6,500,000 Lakeland general refunding bonds, due 
on July 1, 1966, and $74,000 Hillsborough County, Palm River Special 
Road and Bridge District road and bridge refunding bonds, dated Aug. 1, 
1938. 














JACKSONVILLE, Fla.—CERTIFICATE OFFERING—Wée are informed 
by M. W. Bishop, Secretary of the City Commission, that he will receive 
sealed bids until 2:30 p. m. on Jan. 18, for the purchase of a $250,000 issue 
of water revenue certificates. Interest rate is not to exceed 4%, payable 
J-D. Denom. $1,000. Dated Dec. 15, 1938. Due $25,000 from Dec. 15, 
1940 to 1949 incl. Prin. and int. payable at the City Treasurer's office, or 
at the Manufacturers Trust Co., the fiscal agency of the City in New York. 
No bids for less than par value of the certificates will be considered. These 
certificates are issued for the purpose of providing for the construction of 
extensions and improvements to the municipal water supply system of the 
city so as to increase the appliances for the furnishing and distribution of 
water as may be necessary to furnish the same to those taking and using 
such water, for the further purpose of matching a Public Works Administra- 
tion grant in the sum of $202,725, which said grant has been authorized and 
the money allocated by the PWA, and shall be payable solely from the 
revenues derived from the operation of the water supply system, and are 
registerable as to principal. The certificates are authorized by Ordinance 
No. Y-123 of the City Council, passsed on Nov. 22, 1938, approved by the 
Mayor on Nov. 28, 1938, and duly approved and concurred in by the City 
Commission on Nov. 23, 1938, and the certificates have been validated and 
confirmed by a‘decree of the Circuit Court of Duval County. The approv- 
ing opinion of Thomson, Wood & Hoffman of New York, will be furnished. 
Enclose a certified eck for 2% of the par value of the certificates bid for, 

ayable to the City Treasurer. 
- These are the bonds mentioned in our issue of Dec. 31. 


LAKE FERN SPECIAL ROAD AND BRIDGE DISTRICT NO. 7 
(P. O. Tampa), Fla.—PAYING AGENT NAMED —It is stated that the 
Manufacturers Trust Co. of New York is the paying agent for $268,000 
road and bridge refunding bonds, dated March 1, 1938. 

MARION COUNTY (P. O. Ocala), Fla.—BOND OFFERING—Sealed 
bids will be received until noon on Jan. 23, by Carlyle Ausley, Clerk of the 
Board of County Commissioners, for the purchase of not less than $159,000 
nor more than $190,000 coupon refunding road, series F bonds. Interest 
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rate is not to exceed 5%, 
$1,000. Due Feb. 1, 1956. 


payable F-A Dated Feb. 1, 1939. Denom. 

The bonds are issued to provide a portion of 
the sum required to fully retire the Feb. 1, 1939 road bond maturities of 
the county, which maturing bonds were issued prior to Nov. 6, 1934 
Prin. and int. payable in lawful money at the Central Hanover Bank & 
Trust Co., New York. The bonds are registerable as to principal only. 
Bidders must state in their bids a single rate of interest in multiples of 
4% of 1%. The interest rate expressed shall be no higher than required 
to insure the sale of said bonds. Proceedings for the validation of said 
bonds have been completed and all property within the county, including 
homesteads, subject to taxation for the payment of the bonds refunded, wl 
be subject to the levy of ad valorem taxes for payment of principal and 
interest of said refunding bonds without limitation of rate or amount, and 
said refunding bonds will not be affected by or subject to the provisions of 
Chapters 16838, 16965 and 17401, Laws of Florida, Acts of 1935. The 
bonds will be delivered to the successful bidder at the office of the Clerk 
Board of County Commissioers or at the Central Hanover Bank & Trust 
Co., New York City, on Feb. 1, or as soon thereafter as possible, but not 
later than Feb. 15, upon payment of the principal balance due plus accrued 
interest. The approving opinion of Caldwell & Raymond of New York, 
will be furnished to the purchaser upon delivery of the bonds. Copies of 
a form of proposal will be furnished upon application to the Clerk or to 
Wallace E. Sturgis, County Attorney, or to the above attorneys. Enclose a 
certified check for $1,500, payable to the county. 

PENSACOLA, Fla.—CERTIFICATE OFFERI NG—lIt is stated by J. E. 
Frenkel, City Clerk-Comptroller, that he will receive sealed bids until 
11 a.m.on Jan. 23, for the purchase of a $59.000 issue of water revenue of 
1938 certificates. Dated Nov. 1, 1938. Denom. $1,000. Due Nov. 1 as 
follows: $10,000 in 1939 to 1943 and $9.000 in 1944. The certificates 
maturing in 1939 will bear interest at a rate not exceeding 1% per annum; 
the certificates maturing in 1940 will bear interest at a rate not exceeding 
1%% per annum; the certificates maturing in 1941 will bear interest at a 
rate not exceeeding 2% per annum: the certificates maturing in 1942 will 
bear interest at a rate not exceeding 244% per annum: and the certificates 
maturing in 1943 and 1944 will bear interest at a rate not exceeding 3% 
9er annum, and will be sold to the bidder making the most advantageous 

id, including the lowest interest cost to the city. Prin. and int. (M-N), 
yayable at the office of the City Clerk-Comptroller, or at the Chemical 
3ank & Trust Co., New York The certificates shall be payable solely 
from the net earnings of the water supply and distribution system of the 
city, and shal] be subordinate in priority to Water Revenue Certificates 
of the City of 1934 now outstanding in the principal sum of $93,000. The 
certificates have been validated by a decree of the Circuit Court of the 
First Judicial Circuit of Florida, in and for Escambia County, which said 
decree has been affirmed by the State Supreme Court. Delivery of the 
certificates to be made on or before Feb. 1, 1939, at place of purchaser's 
choice. The approving opinion of Masslich & Mitchell of New York. will 
be furnished. Enclose a certified check for 2% of the amount of the 
certificates bid for. payable to the city. 


GEORGIA 


AUSTELL SCHOOL DISTRICT (P. O. Austell), Ga.—BOND SALE 
DETAILS—It is stated by the Secretary of the Board of Trustees that the 
$22,550 34%% semi-annual school building bonds sold to an undisclosed 

urchaser, as noted here—V. 148, p. 150—-were purchased by Johnson, 

ne, Space & Co. of Savannah, and associates, at a price of 100.50, a 
basis of about 3.46%. Due from May 1. 1940 to 1966, incl. 

DUBLIN, Ga.—BOND OFFERING—It is stated by Mayor C. A. 


Hodges that he will receive both sealed and open bids until Jan. 16, at 8 p.m., 
for the purchase of a $39,000 issue of 4% semi-ann. refunding bonds. 


Denom. $1,000. Dated Jan. 1, 1939. Dueon Jan. 1 as follows: $11,000 
in 1952, and $7,000 in 1953 to 1956. The purchaser is to pay for printing 
and any legal opinion. Prin and int. (J-J) payable at the Central Hanover 


Bank & Trust Co. in New York. 


IDAHO 


BONNERS FERRY, Idaho—MAT URIT Y—It is now reported by the 
City Clerk that the $99,000 issue of light and power bonds purchased by 
Richards & Blum of Spokane, as 3 4s, at a price of 100.40, as noted here in 
October, are due on Oct. 1 as follows: $3,000, 1940; $4,000, 1941 to 1945; 
$5,000, 1946 to 1950; $6,000, 1951 to 1955, and $7,000, 1956 to 1958, 
giving a basis of about 3.46%. 

FRANKLIN COUNT (P. O. Preston), Idaho—BOND SALE—The 
$20,000 issue of coupon county bonds offered for sale on Jan. 7—V. 147, p. 
4084—was awarded to Sudler, Wegener & Co. of Boise, according to the 
Dated July 1, 1938. 








Clerk of the Board of County Commissioners. Due 


in from 2 to 20 years. 


ONEIDA COUNTY (P. O. Malad), Idaho—BOND SALE DET AILS— 
It is now reported by the County Clerk that the $35,000 court house bonds 
grciaree by Sudler, Wegener & Co. of Boise, as noted here in November— 

- 147, p. 2893—were sold at par, as follows: $19,000 maturing Oct. 1, 
$3,000 in 1940 to 1944, $4,000 in 1945, as 24s, and $16,000 maturing 
$4,000 Oct. 1, 1946 to 1949, as 2s. 

Bonds maturing on and after Oct. 1, 1946, are callable after Oct 1, 1940, 


RICHFIELD, Idaho—BOND SALE—The $6,600 issue of water works 
bonds offered for sale on Dec. 19—V. 147, p. 3490—was purchased by the 
State Department of Public Works, according to report. 


TWIN FALLS COUNTY RURAL HIGH SCHOOL DISTRICT NO. 1 
¢. O. Filer), Idaho—BOND SALE DETAILS—lIt i( now reported by the 
istrict Clerk that the $29,500 building bonds sold as 2's at a price of 
100.06, as noted here in November—V. 147, p. 3191—-were 
Sudler, Wegener & Co. of Boise. Denom. $1,000 and 
July 1, 1938. Due on July 1 as follows: $2,500 in 1939; $3,000, 1940 to 
Pree $3,500, 1943 to 1946, and $4,000 in 1947; giving a basis of about 
. O- 


WEISER, Idaho—MATURIT Y—It is now reported by the City Clerk 
that the $33,000 cpeen water main replacement bonds purchased by 
Sa 
47 


urchased by 
$500. Dated 


Ure, Pett & Morris of Salt Lake City, as 3 4s, at a price of 100.64, as noted 
here on Dec. 24—V. 147, p. 3943—are due on Jan. 1 as follows: $1,500 in 
1941 and 1942; $2,000, 1943 to 1946; $2,500, 1947 to 1950, and $3,000 in 
1951 to 1954, giving a basis of about 3.42%. 


ILLINOIS 


BENTON, Ill.—BOND SALE DETAILS—The $15,000 water revenue 
bonds purchased by Lewis, Pickett & Co. of Chicago—V. 148, p. 151 
were sold as 5s, at par. 


CANTON SCHOOL DISTRICT, Ill.—BOND ISSUE DETAILS—The 
$55,000 3% school bonds sold at a price of 101 to National Bank of Canton 
and Negley, Jens & Rowe of Peoria, jointly—V. 147, p. 774—mature 
A 1 - follows: $3,000 from 1940 to 1944 incl. and $4,000 from 1945 to 

incl. 


CHICAGO PARK DISTRICT, Ill.—TENDERS WANTED—J. Frank 
Lyman, District Secretary, will receive sealed tenders of refunding bonds, 
series A, B, C and D, dated Sept. 1, 1935, until 2 p. m. on Jan. 24. Bonds 
will be purchased at lowest prices not exceeding their par value and $6,019,- 
000 is available for that purpose. 


CHICAGO SCHOOL DISTRICT, Ill.—COURT RULES UNPAID 
WARRANT HOLDERS MAY SUE THOSE NOW PAID—We quote in 
part se follows from a Chicago dispatch to the ‘‘Wall Street Journa’’’ of 

an. 13: 

Judge Michael Feinberg in the Circuit Court of Cook County, Ill.. has 
ruled that holders of unpaid Chicago Board of Education 1929 tax anticipa- 
tion warrants have a right to recover from holders of those warrants who 
were repaid in full from proceeds of tax collections. 

The jurist assailed the attempts that have been made to retire the 
unpaid tax anticipaion warrants through obtaining judgments against the 
Chicago Board of Education, which has authority to retire the warrants 
through the issuance of funding bonds. Judge Feinberg argued that the 
issuance of $13,000,000 of bonds to retire the warrants would be burdening 
the bye pom teteh he benefit of those who had wrongfully obtained full pay- 
ment of principal and interest on their tax warrants. 

Itis expected that the defendants will appeal the decision. Special! efforts 
were made by them in the lower court case to assemble a body of evidence 
to sustain an appeal. 

The suit was brought by Charles B. Scoville Jr., and the South East 
National Bank of Chicago against the Board of Education of the City of 
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Chicago Numerous persons and institutions who received full paymen‘ 
on their tax warrants were made co-defendants 

In his decision, the judge held that the 1929 taxes as col'ected constitute 
an express terminable trust with the Board of Education, the trustee and 
the warrant holders who benefited. Those who received payment in full 
on their warrants by the method of serial retirement previously in effect 
knowingly participated in this breach of trust, the judge ruled, and there- 
fore should be liable. 

In his opinion Judge Feinberg did not attempt to dispose of possible 
claims of all unpaid warrant holders against those who were paid in full or 
the claim the fully paid warrant holder might have against the Board of 
Education if forced to refund some of the money. 

DOLTON, Ill.—BOND ISSUE DETAILS—The $8,000 4%% water 
system bonds purchased by the First National Bank of Dolton—V. 148, 
p. 151—were sold at 102.50, a basis of about 3.99%. 


EARLVILLE, I1Il.—BONDS SOLD—An issue of $7 .500 4 4 % sewer bonds 
was sold last June to H. C. Speer & Sons Co. of Chicago at par. Due 
Dec. 1 as follows: $500 in 1942 and $1,000 from 1943 to 1949, incl. 


EAST ST. LOUIS, Ill.—BOND SALE—The $200,000 police and fire 
station bonds offered Jan. 9—V. 148, p. 151—-were awarded to Barcus, 
Kindred & Co. and the Municipal Bond Corp., both of Chicago, jointly, 
as 3s, at a price of 100.127. Blyth & Co., Inc., Chicago, second highest 
bidder, offered to pay 100.067 for 3s. 


EFFINGHAM SCHOOL DISTRICT (P. O. Effingham), Ill.—-BONDS 
SOLD—Paine, Webber & Co. and the Midland Securities Co., both of 
Chicago, jointly, purchased last August an issue of $127,500 series B high 
school bonds as 3 4s, at a price of 101.985, a basis of about 3.32%. Dated 
Sept. 1, 1938 and due as follows: $1,000, 1940 to 1945, incl.; $3,000, 
1946; $8,000, 1947; $8,500, 1948; $9,000, 1949 to 1951, incl.; $10,000, 1952 
to 1954, incl.; $11,000 from 1955 to 1957, incl. and $12,000 in 1958. Prin- 
cipal and interest (M-S) payable at the District Treasurer's office. 

(Above report supersedes that given in V. 147, p. 1226.) 


FOREST, Ill.—BOND SALE DETAILS—The $13,000 sanitary sewer 
system bonds mentioned in V. 148, p. 151, were sold to Stifel, Nicolaus 
& Co. of Chicago as 4s at par. Dated Jan. 2, 1939. 

JERSEYVILLE, Ill.—BOND OFFERING—Harold B. Brooks, City 
Clerk, will receive sealed bids until 5 p. m. on Jan. 18 for the purchase of 
$50,000 4% general obligation sewer bonds. Dated Sept. 1, 1938. Denoms. 
$1,000 and $500. Due ee 1 as follows: $2000, 1940 to 1947 incl.; $3,000 
from 1948 to 1957 incl. and $4,000 in 1958. Prin. and int. (M-S) payable at 
City Treasurer's office. A certified check for $2,000, payable to order of the 
City Treasurer, is required. Legal opinion of Chapman & Cutler of Chicago 
will be furnished the successful bidder. 


ROCK ISLAND SCHOOL DISTRICT NO. 41, Ill.—BOND SALE— 
The issue of $26,000 coupon school bonds offered Jan. 10—V. 148, p. 151— 
was awarded to the Harris Trust & Savings Bank of Chicago as 1s, at 
100.426, a basis of about 1.41%. Dated Jan. 20, 1939 and due Jan. 20, 
1944. Second high bid of 100.234 for 144s was made by the White-Phillips 
Corp. of Davenport. <a 


ST. CLAIR COUNTY (P. O. Belleville), 111.—BOND ISSUE DETAILS 
—The $375,000 2%4% hospital bonds sold jointly in the previous year to 
Stifel, Nicolaus & Co. and Stix & Co., both of St. Louis—V. 147, p. 2423— 
brought a price of 103.15, a basis of about 2.08%. Due Oct. 1 as follows: 
$41,000 from 1939 to 1941 incl. and $42,000 from 1942 to 1947 incl. 


SALT CREEK DRAINAGE BASIN SANITARY DISTRICT (P. O. 
Villa Park), I1l.—BOND ISSUE DETAILS—The amount of 4% Distitct 
bonds sold to Lewis, Williams & Co. of Chicago—V. 148, p. 15l—was 
$27,500. Price paid was 105, plus expenses, according to report. Dated 
Dec. 1, 1938 and due on Dec. 1 from 1941 to 1958 incl. 


SPRING GARDEN TOWNSHIP (P. O. Ina), Ill.—BONDS SOLD— 
An issue of $20,000 44% % road impt. vonds was sold last May to Ballman & 
Main of Chicago as 4\%s, at par. Dated May 1, 1938. Denom. $1,000. 
Due $2,000 on Jan. 1 from 1941 to 1950 incl. Prin. and int. (J-J) payable 
at the Continental Illinois National Bank & Trust Co., Chicago. The 
bonds oo ee from unlimited ad valorem taxes and legality approved 
by Holland M. Cassidy of Chicago. 


TOLONO SCHOOL DISTRICT NO. 59, Ill.—-BONDS SOLD—The 
$13 000 building bonds authorized at an election last October were sold 
ocally. 

YORK TOWNSHIP (P. O. Thomson), Ill.—-BOND SALE DETAILS— 
The $35,000 road graveling bonds mentioned in V. 146, p. 3991, were 
awarded to Vieth, Duncan & Wood of Davenport as 3s, at par, and Mature 
Dec. | as follows: $4,000, 1939; $5,000 from 1940 to 1944 incl. and $6,000 


in 1945. 
INDIANA 


BRAZIL SCHOOL TOWN, Ind.—BOND ISSUE DETAILS—The 
$15,000 244% improvement bonds purchased by Kenneth 8S. Johnson of 
Indianapolis at a price of 101.60—V. 148. p. 151—mature as follows: 
$1,000 from 1942 to 1951 incl. and $5,000 in 1952. Cost basis about 2.31%. 


CENTER TOWNSHIP (P. O. Stringtown), Ind.—BOND ISSUE 
DETAILS—The $43,000 school building bonds awarded last June to the 
City Securities Corp., Indianapolis—V. 146, p. 4149—were sold as 24s. 


LAKELAND SCHOOL TOWN, Ind.—BOND SALE—The $19,000 
school addition bonds offered Nov. 23—V. 147, p. 3048—-were awarded 
to First National Bank & Trust Co. of LaPorte as 3s, at a price of 101, a 
basis of about 2.90%. Dated Oct. 1, 1938 and due Oct. 1 as follows: 
$500 from 1940 to 1947 incl.; $1,000 from 1948 to 1950 incl. and $1,500 from 
1951 to 1958 incl. 


MARION COUNTY (P. O. Indianapolis), Ind.— WARRANT OFFER~ 
ING—Florence E. Grossart, County Auditor, will receive sealed bids until 
10. a. m. on Jan. 16 for the purchase of $600,000 not to exceed 5% interest 
tax anticipation warrants as follows: 
$400,000 General fund warrants payable out of taxes levied therefor and 

now in course of collection. 
200,00 County Welfare Fund warrants payable out of taxes levied there- 
for and now in course of collection. 

All of the warrants will be dated Jan. 31, 1939 and due July 15, 1939. 
Principal and interest payable at the County Treasurer's office. A cer- 
tified check for 3% of warrants bid for, payable to order of the Board of 
Commissioners, is required. Opinion as to validity of warrants to be fur- 
nished by the successful bidder. 


MARTINSVILLE SCHOOL CITY, Ind.—BOND SALE DETAILS— 
The $13,500 school bonds awarded to McNurlen & Huncilman of Indianap- 
olis—V. 147, p. 2423—-were sold as 2%s, at par plus $171.75 premium, 
equal to 101.272, a basis of about 2.58%. 


NEW ALBANY SCHOOL DISTRICT, Ind.—BOND SALE—J. J. B. 
Hilliard & Son of Louisville purchased an issue of $138,650 4% coupon 
school building bonds at par plus $10,329.43 premium, equal to 107.45, a 
basis of about 3.07%. ated Dec. 1, 1938. One bond for $650, others 
$1,000 each. Due as follows: $6,650 July 1 and $3,000 July 1, 1941; $4,000 
Jan. 1 and $3,000 July 1, 1942; $4,000 Jan. 1 and July 1 from 1943 to 1946, 
incl.; $5,000 Jan. 1 and $4,000 July 1. 1947; $5,000 Jan. 1 and July 1 from 
1948 to 1951, incl.; $6,000 Jan. 1 and $5,000 July 1, 1952; $6,000 Jan. 1 
and July 1 in 1953 and 1954 and $6,000 Jan. 1, 1955. Principal and 
interest (J-J) payable at the Mutual Trust & Deposit Co., New Albany. 
The bonds are general obligations of the school city, payable from un- 
limited ad valorem taxes. Re-offered to yield from 1.50 to 3.10%, ac- 
cording to maturity. Legality to be approved by Matson, Ross, McCord & 
Clifford of Indianapolis. 


OSGOOD, Ind.—BOND SALE DETAILS—The $13,500 sewage works 
bonds awarded to the Ripley County Bank of Osgood—V. 147, p. 3340 
were sold as 24s, at a price of 101.518, a basis of about 2.08%. 


VERMILLION COUNTY (P. O. Newport), Ind.—BOND SALE— 
The $35,000 bridge bonds offered Jan. 10—V. 147, p 3943—were awarded 
to P. E. Kline, Inc., Cincinnati as 2s at par plus $70 premium, equal to 
100.20, a basis of about 1.95%. Dated Jan. 16, 1939, and due as follows: 
$2,000, June 1 and Dec. 1 from 1940 to 1947 incl.; $2,000 June 1 and $1,000 
Dec. 1, 1948. The Citizens State Bank of Newport, second high bidder, 
offered to pay 100.85 for 2 %s. 


VINCENNES, Ind.—WARRANT OFFERING—Jos. J. Frey, City 
Clerk-Treasurer, will receive sealed bids until noon on Jan. 20 for the 
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purchase of $60,000 not to exceed 6% interest warrants, to be dated as of 


date of issue and mature $30,000 each on July 1 and Dec. 20, 1939. Payable 
at office of City Clerk-Treasurer. Legal opinion of Matson, Ross, McCord 
& Clifford of Indianapolis will be furnished the successful bidder. 


VINCENNES TOWNSHIP (P. O. Vincennes), Ind.—BOND SALE— 
The $14,500 bonds offered Jan. 9—V. 147, p. 3796—were awarded to the 
Fletcher Trust Co. of Indianapolis as follows: 
$10,500 Civil Twp. refunding bonds sold as 2s, at par plus $55 premium, 

equal to 100.52, a basis of about 2.44%. Dated Jan. 1, 1939, 
and due $5,000 Jan. 1 and $5,500 July 1, 1949. 

4,000 School Twp. refunding bonds sold as 2 4s, at par plus $26 premium, 
equal to 100.65, a basis of about 2.40%. Yated Jan. 15, 1939, 
and due $1,000 on Jan. 15 from 1945 to 1948, incl. 


IOWA 


FAIRFIELD, lowa—BOND SALE DETAILS—It is now reported by 
the City Clerk that the $15,000 water revenue bonds purchased by the 
Carleton D. Beh Co. of Des Moines, as 3s, at a price of 100.24, as noted 
here in October, are dated Dec. 1, 1938, and mature $5,000 from July 1 
1946 to 1948, giving a basis of about 3.46%. 

HARCOURT, Iowa—BONDS SOLD—lIt is now reported by the Town 
Clerk that the $11,900 water works bonds (not $12,000) offered on Oct. 21, 
aS noted here—V. 147, p. 2424—-were purchased by Wheelock & Cummins 
of Des Moines as 3s, paying a price of 101.84. Due in 20 years; optional 
after five years. 

HARLAN, Iowa—BOND OFFERING—It is stated by L. D. Billings, 
City Clerk, that he will receive sealed and open bids until Jan. 24, at 
7.50 p.m., for the purchase of a $22,000 issue of coupon swimming pool 
bonds. Dated Jan. 3, 1939. Denom. $1,000. Due Noy. 1, as follows: 
$2,000 in 1941, $1,000 in 1942, $2,000 in 1943 and 1944, $1,000 in 1945, 
$2,000 in 1946 to 1948, $1,000 in 1949, $2,000 in 1950 to 1952 and$1,000 
in 1953. The bonds shall be callable at par on any interest bearing date 
after Nov. 1, 1945. Prin. and int. (M-N), payable at the City Clerk's 
office. All bids shall specify the rate of interest and, all other things being 
equal, the bid at par and accrued interest and bid for the lowest interest 
rate will be given preference. 

HOPKINTON, lowa—BOND SALE DEFERRED—Wée are informed by 
the Town Clerk that the offering of the $7,500 not to exceed 3% coupon 
semi-annual town bonds, which was scheduled for Jan. 10—V. 148, p. 152— 
was postponed as the tax revenues woud not be sufficent to take care of 
the bonds in their present form. He states that they will be offered later. 
Due $500 from Jan. 1, 1940 to 1954; optional on and after Jan. 1, 1948. 


IDA COUNTY (P. O. Ida Grove), lowa—CERTIFICATE OFFERING 
—It is reported that bids will be received until 10 a. m. on Jan. 19, by 
Mary B. Lindsay, County Treasurer, for the purchase of a $40,000 issue 
of second ary road construction certificates. Dated Jan. 2, 1939. Due 
Dec. 31 as follows: $30,000 in 1941 and $10,000 in 1942, optional on or 
after Dec. 31, 1939. Printed certificates and attorney's opinion to 
furnished by the purchaser. A certified check for 3% of the amount 
offered, payable to the County Treasurer, is required. 


LAMONI, lowa—BONDS SOLD TO PWA—The $77,000 issue of 4% 
semi-annual electric light plant revenue bonds offered for sale on Dec. 5—V. 
147, p. 3491—-was purchased at par by the Public Works Administration. 
Dated Nov. 1, 1938. Due from Nov. 1, 1941 to 1958. 


LEE COUNTY (P. O. Fort Madison), lowa—BOND OF FERING—It 
is stated by A. G. Perks, County Auditor, that he will receive sealed and 
oral bids until Jan. 17, at 10 a. m., for the purchase of a $56,000 issue of 
funding bonds. Dated Jan. 1, 1939. Due $20,000 in 1946, $25,000 in 
1947 and $11,000in 1948. Prin. and int. payable at the County Treasurer's 
office. The bonds are to be issued by the Board of Supervisors for the 
purpose of funding a like amount of outstanding Poor Fund warrants, and 
are payable from unlin ited taxes against all taxable property in the County. 
The purchaser will furnish printed bonds and attorney's opinion, all e4- 
penses of bonds and opinion to be paid by purchaser. 

_ (This notice corrects the offering report given in our issue of Dec. 31 
V. 147, p. 4085). 


LOUISA COUNTY (P. O. Wapello) lowa——BONDS SOLD—It is 
reported that a $30,000 issue of funding bonds was sold recently. 


OKOBOJI, Ilowa—BOND OFFERING—It is reported that sealed bids 
will be received until 2 p. m. on Jan. 14, by Maud Elston, Town Clerk, for 
the purchase of a $22,000 issue of water works bonds. Dated Jan. 1, 1939. 
Due Dec. 31, as follows: $1,000 in 1941 and 1942, $1,500 in 1943, $1,000 
in 1944, $1,500 in 1945, $1,000 in 1946, and $1,500 n 1947 to 1956. ~All 
or any part of said bonds shall be subject to call on Dec. 31, 1945, and on 
any interest payment date thereafter. Prin. and int. payable at the Town 
Treasurer's Office. Bidders to name the lowest rate of interest at which 
they will purchase the bonds at par plus accrued interest. The approving 
opinion of Stipp, Perry, Bannister & Starzinger, of Des Moines, will be 
furnished. Enclose a certified check for $2,000. 


SIOUX CITY, lowa—BOND OFFERING—It is said that both sealed 
and open bids will be received by C. A. Carlson, City Treasurer, until 
Jan. 18, at 2 p. m., for the purchase of an issue of $100,000 flood protection 
bonds. Dated Jan. 1, 1939. Due $10,000 July 1, 1943 to 1952. Bidders 
should specify the interest rate and all other circumstances being equal 
preference will be given to the most favorable bid of par and accrued 
interest or better specifying the lowest interest rate. The approving opinion 
of Chapman & Cutler of Chicago, will be furnished. 

Denom. $1,000. wrincipal and interest (J-J,) payable at the City Treas- 
urer’s office. These bonds are general obligations payable from umin.ited 
ad valore:; taxes upon ail the taxable property in the city. The bonds will 
be in coupon for.» and inay be registered as to principal. All sealed bids 
will be fully protected, as no sealed bids will be opened until after all oral 
bids are received. No ora! bids will be considered after the sealed bids 
have been opened. A certified check for 2% is required with each bid. 


STORM LAKE, lowa—CERTIFICATE OF FERING—It is reported that 
bids will be received until 7:30 p.m. on Jan. 16, by G. 8. Robinson, City 
Clerk, for the purchase of a $6,000 issue of certificates. Due on Nov. 1 as 
follows: $800 in 1939 to 1941, and $900, 1942 to 1945. 


WEST BRANCH, lowa—BONDS SOLD—It is stated by the Town 
Clerk that $6,800 municipal hall bonds approved by the voters at an 
election held on Oct. 7, have been sold. 


WOODBURY COUNTY (P. O. Sioux City), lowa—BOND OFFER- 
ING—It is stated that both sealed and open bids will be received until 
Jan. 16, at 2 p. m., by Van W. Hammerstrom, County Treasurer, for the 
purchase of $130,000 funding bonds. Said bonds will be dated Jan. 1, 
1939, bearing interest payable on April 1, 1939, and semi-annually there- 
after, and will mature as follows: $50,000 on April 1, 1940; $50,000 on Oct. 1, 
1940, and $30,000 on Dec. 1, 1940. Both principal and interest will be 
payawle at the office of the County Treasurer. Bidders should specify 
the rate of interest, but no award will be made on any bid of less than par 
and accrued interest. All other things being equal, preference will be given 
to the bid of par and accrued interest or better which spe_ifies the lowest 
coupon interest rate. The county will furnish the approving opinion of 
Chapman & Cutler, Chicago, and all bids must be so conditioned. A 
certified check on a State or National Bank for 2% of the principal amount 
of bonds bid for, must be furnished by bidders. 


KANSAS 


ABILENE, Kan.-—-BONDS SOLD—It is reported that $35,000 2% 
semi-ann. street bonds were purchased in November by the Columbian 
Securities Corp. of Topeka. Dated Nov. 15, 1938. Due on Nov. 15, from 
1939 to 1948. 

BUTLER COUNTY (P. O. El Dorado), Kan.—BONDS SOLD—We 
are informed by the County Clerk that a $20,000 issue of public work relief 
bonds was awarded on Dec. 29 to the City National Bank & Trust Co. of 
Kansas City, at a price of 100.3275. The second best bid was an offer of 
100.3271, submitted by the Baum, Bernheimer Co. of Kansas City. 


KENTUCKY 


BOONE COUNTY (P. O. Burlington), Ky.—BONDS OFFERED TO 
PUBLIC—A $55,000 issue of 344% semi-annual school revenue bonds is 





being offered by the Bankers Bond Co. of Louisville, for general subscription 
at prices to yield from 1.75% to 3.25%, according to maturity. 


Denom. 
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$1,000. Dated Dec. 1, 1938. Due Dec. 1 as follows: $1,000 in 1940 to 
1950; $3,000 in 1951 to 1958, and $5,000 in 1959 to 1962. Bonds maturing 
on and after Dec. 1, 1943, are callable on any interest paying date in their 
inverse order to and including Dec. 1, 1948, at 101 and interest, and there- 
after until maturity at par and interest. Principal and interest payable at 
the Peoples Deposit Bank, Burlington. Legality to be approved by 
Chapman & Cutler of Chicago. * 


.FLATWOODS, Ky.—BOND OFFERING—It is reported that sealed bids 
will be received until Jan. 16, by the Town Clerk, for the purchase of a 
$22,000 issue of water works revenue bonds. 


HENDERSON, Ky.—PRICE PAID—It is now reported by the City 
Clerk that the $125,000 gas distribution system revenue bonds purchased 
by a group headed by the Bankers Bond Co. of Louisville, as noted here on 
Oct. 29—V. 147, p. 2729—were sold as 44s, at a prie of 90.25. 


HORSE CAVE, Ky.—BONDS OFFERED FOR INVESTMENT—tThe 
Bankers Bond Co. of uisville is offering for puwlic subscription at prices 
to yield from 2.75% to 3.75%, according to maturity, a $34,000 issue of 
34% school building revenue bonds. Dated Dec. 1, 1938. Due Dec. 1 
as follows: $1,000 in 1940 to 1945; $2,000 in 1946 to 1956, and $3,000 in 
1957 and 1958. Callable at 102% and accrued interest on any interest 
payment date. Principal and interest payable at the Horse Cave State 
5 heme Cave. Legality approved by Woodward, Dawson & Hobson 
°° uisville. 


LAWRENCEBURG, Ky.—BOND SALE DETAILS—In connection 
with the report given in our issue of Jan. 7, that $40,000 sewer bonds had 
been purchased by J. J. B. Hilliard & Son of Louisville—V. 148, p. 152— 
we are now informed by the purchaser that the bonds bear interest at 
2°4% and mature on Jan. 1 as follows: $2,000, 1940 to 1944, and $3,000, 
1945 to 1954, allincl. The bonds were awarded for a premium of $63.60, 
equal to 100.159, a basis of about 2.73%. 


SCIENCE HI'L, Ky.—BOND OFFERING—It is reported that sealed 
bids will be received until Jan. 17, by the Town Clerk, for the purchase of 
a $33,000 issue of water revenue bonds. 


LOUISIANA 


EAST BATON ROUGE PARISH SCHOOL DISTRICT NO. 68 
(P. O. Baton Rouge) La.—BOND SALE—The $70,000 issue of school 
bonds offered for sale on Jan. 12—V. 147, p. 3644—was awarded to the 
Equitable Securities Corp. of Nashville, for a premium of $51.50, equal to 
100.073, a net interest cost of about 3.39%, on the bonds divided as follows: 
$51,000 as 34s, maturing on Jan. 1: $2,000, 1940 and 1941; $3,000, 1942 
to 1950, and $4,000, 1951 to 1955; the remaining $19,000 as 34s, due on 
Jan. 1: $4,000 in 1956, and $5,000, 1957 to 1959. 


JACKSON PARISH CONSOLIDATED SCHOOL DISTRICT (P. O. 
Jonesboro), La.—BONDS OFFERED TO PUBLIC—A block of $135,000 
54% school bonds is being offered by Nusloch, Baudean & Smith of New 
Orleans for public subscription. Dated Oct. 1, 1938. Denom. $1,000. 
Due Oct. 1 as follows: $4,000 in 1940, $5,000 in 1941 to 1943, $6,000 in 
1944 to 1946, $7,000 in 1947 to 1951, $8,000 in 1952 and 1953, $9,000 in 
1954 to 1956, and $10,000 in 1957 and 1958. Prin. and int. payable at the 
Whitney National Bank, New Orleans. Legality to be approved by Chap- 
man & Cutler of Chicago. These bonds are part of the $185,000 issue for 
which all bids received on Nov. 9 were rejected—V. 147, p. 3192. 


LOUISIANA, State of —BOND OFFERING—It is stated by L. P. 
Abernathy, Chairman of the State Highway Commission, that he will re- 
ceive sealed bids until 11 a. m. on Feb. 15 for the purchase of a $600,000 
issue of coupon or registered highway, State Highway Fund is Z 7 a iy KE, 

ated Jan. 1, 


bonds. Interest rate is not to exceed 4%, payable A-O. 
1939. Denom. $1,000. Due $30,000 Jan. 1, 1943 to 1962. Prin. and 


int. payable in lawful money at the State’s fiscal agency in the City of New 
York, or at the State Treasurer's office. This issue of bonds will be marked 
State Highway Fund No. 2, Series E, merely for purposes of identification. 
The bonds will be awarded to the bidder offering to pay not less than par 
and accrued interest and to take the bonds at the lowest interest cost to 
the State. The amount of any premium offered will be deducted from the 
total amount of interest to be paid by the State at the rate or rates of inter- 
est specified in the bid, in determining the best bid submitted. No bid for 
less than the entire issue will be considered, and no bidder will be allowed to 
designate more than three coupon rates. : 

If by reason of any emergency or exigency, the funds specifically pledged 
for the retirement of the bonds should prove insufficient, then the State 
Treasurer is directed and authorized by Act 71 of the Regular Session of the 
Legislature of 1936 to use such other revenues of the State Highway Com- 
mission aS may be necessary to pay the bonds and interest thereon. In 
addition to the above, the full faith and credit of the State are irrevocably 
pledged for the amount of the principal and interest on the bonds at ma- 
turity. There is no controversy pending or threatening the title of present 
ofticials to their respective offices, or the validity of these bonds. All bid- 
ders must agree to accept delivery of the bonds in Baton Rouge and to pay 
the purchase price thereof, not later than April 3, 1939, upon tender of the 
bonds by the State, together with the opinion of Thomson, Wood & Hoff- 
man of New York, approving the validity of the bonds. Enclose a certi- 
fied check for $6,000, payable to the State Highway Commission. 


MADISON PARISH (P. O. Tallulah), La.—BOND OFFERING 
Sealed bids will be received until 1.30 p.m. on Feb. 1, by P. O. Benjamin, 
Secretary of the Police Jury, for the purchase of a $25,000 issue of 4% seu.i- 
ann. court house bonds. Dated Sept. 1, 1938. Denom. $1,000. Due 
Sept. 1, as follows $2,000 in 1939 to 1941, $1,000 in 1942 and 1943, $2,000 
in 1944 to 1946, $3,000 in 1947, $2,000 in 1948, and $3,000 in 1949 and 
1950. The approving opinion of Chapsi an & Cutler, of Chicago, will be 
furnished. Enclose a certified check for $500, payable to W. ti. Hewes, 
President Police Jury. 

POINTE COUPEE PARISH SCHOOL DISTRICT NO. 4 (P. O. 
New Roads), La.—BOND OFFERING—Sealed bids will be received until 
ll a. m. on Feb. 8, by 8. P. Lorio, Secretary of the Parish School Board, 
for the purchase of an $80,000 issue of school bonds. Interest rate is not 
to exceed 6%, payable M-N. Dated May 1, 1938. Denom. $500. Due 
May 1, 1939 to 1958. The bonds will not be sold for less than par and 
accrued interest. Enclose a certified check for $2,590, payable to the 
Treasurer Parish School Board. 


PONCHATOULA, La.—BONDS NOT SOLD—It is stated by the 
Town Clerk that the $15,000 issue of not to exceed 6% semi-ann. public 
improvement bonds offered on Jan. 11—V. 147, p. 3796—was not sold. 
Dated Feb. 1, 1939. Due from Aug. 1, 1941 to 1952. 


ST. JOHN THE BAPTIST PARISH SCHOOL DISTRICT NO. 1 
(P. O. Edgard), La.—BOND OFFERING—lIt is reported that sealed bids 
will be received until 11 a. m. on Jan. 18, by the Secretary of the Parish 
School Board, for the purchase of a $29,000 issue of school bonds. Interest 
rate is not to exceed 6%, payable M-S. Denom. $500. Dated March 1, 
1939. Due from March 1, 1940 to 1959. 


MAINE 


AUGUSTA, Me.—NOTE SALE—The $300,000 revenue notes offered 
Jan. 9—V. 148, p. 152—were awarded to Second National Bank of Boston 
at 0.267% discount, for Boston delivery..Dated Jan. 1, 1939, and due 
$150,000 Sept. 11, and $50,000 each on Oct. 9, Dec. 9 and Dec, 22, 1939. 
Leavitt & Co. of New York, bidding for delivery in that city, named a 
rate of 0.263%, while Jackson & Curtis of Boston bid 0.51%. 

BRUNSWICK AND TOPSHAM WATER DISTRICT (P. O. Bruns- 
wick), Me.—NOTE SALE—The Merchants National Bank of Boston was 
awarded an issue of $30,000 notes at 0.48% discount. Due Jan. 5, 1940. 
E. H. Rollins & Sons, Inc., next highest bidder, named a rate of 0.51%. 


MARYLAND 


CHESTERTOWN, Md.—BOND SALE—The issue of $30,000 sewer 
bonds offered Dec. 17—V. 147, p. 3797—-was awarded to Baker, Watts & 
Co. of Baltimore as 3s, at a price of 101.78. 


PRINCE GEORGE’S COUNTY (P. O. Upper Marlboro), Md.— 
BOND OFFERING—James 8S. Heal, Clerk of Board of County Commis- 
sioners, announces that sealed bids will be received until noon on Jan. 24, 
for the purchase of $85,000 not to exceed 5% interest coupon public works 
bonds. Dated Feb. 1, 1939. Denom. $1,000. Due Feb. as follows: 
$5,000 in 1940 and $10,000 from 1941 to 1948, incl. Bidder to name a 











Financial 


single rate of interest, expressed in a multiple of '4 of 1%, and state price 
bid per $100 of par. Interest F-A Bonds will be payable from unlimited 
ad valorem taxes on all of the county's taxable property and will be exempt 
from all State, county and municipal taxation in the State of Maryland 
Principal and interest payable at the First National Bank of Southern 
Maryland, Upper Marlboro. Proposals must be accompanied by a certified 


MASSACHUSETTS 


310 


ARLINGTON, Mass.—NOTE SALE—The $400,000 revenue notes 
offered Jan. 9 were awarded to the Second National Bank of Boston at 
0.12% discount, plus $3 premium Dated Jan. 13. 1939, and due Nov. 6, 


1939. National Shawmut Bank of Boston, second high bidder, named a 
rate of 0.14% 

BEVERLY, Mass.— VOTE OF FERI NG—John C. Lovett, City Treasurer, 
will receive bids until 11 a. m. on Jan. 18, for the purchase at discount of 
$300,000 current year revenue anticipation notes Dated Jan. 18, 1939 
Denoms. $25,000, $10,000 and $5,000 Payable Nov. 3, 1939 at First 
National Bank of Boston or at Central Hanover Bank & Trust Co., New 
York City Authenticated as to genuineness and validity by the First 
National Bank of Boston under advice of Ropes, Gray, Boyden & Perkins 
of Boston 

BRISTOL COUNTY (P. O. Taunton), Mass.--NOTE SALE—Th® 
$300,000 tax anticipation notes of 1939 offered Jan. 10 were awarded to 
the Second National Bank of Boston at 0.12% discount. Dated Jan. 10, 
1939, and payable Nov. 15, 1939, at the National Shawmut Bank of 


Boston. Legal opinion of Ropes, Gray, Boyden & Perkins of Boston 
Other bids 

Bidder Disc't Rate 
SE II I as Sd ces Sh Gp a Ge wei ae aS 0.135% 
First National Bank of Boston 0.14% 


CHELMSFORD, Mass.—-NOTE SALE——The $58,000 coupon high schoo 
addition notes offered Jan. 6 were awarded to R. L. Day & Co. of Boston 
as 1s, at a price of 101,059, a basis of about 1.29%. Wated Jan. 1, 1939 
and due Jan. 1 as follows: $6,000 from 1940 to 1947, incl. and $5,000 in 
1948 and 1949. Principal and interest (J-J) payable at the Second National 
Bank of Boston. Certified as to genuineness by the Director of Accounts, 
Department of Corporations and Taxation, Commonwealth of Massa- 


chusetts. Other bids for 144% bonds were as follows: 

Bidder- Rate Bid 
Natsone!l Ghawmut Bank of Besta .. . 2c. cn ncccccssccccccecso 101.00 
Kidder, Peabody & Co__-_--- om 100.938 
Chace, Whiteside & Symonds, Inc 100.85 
OY fe ee eee “2 100.829 
Union Old Lowell National Bank, Lowell - - 100.59 
SS eee 100.52 
Second National Bank of Boston - ashe 100.46 


HOLYOKE, Mass.—NOTE OFFERING—Lionel Bonvouloir, City 
Treasurer, will receive bids until 11 a. m. on Jan. 17 for the purchase at 
discount of $500,000 revenue anticipation notes of 1939. Dated Jan. 17, 
1939, and payable Nov. 9, 1939, at the First National Bank of Boston 
or at the Central Hanover Bank & Trust Co., New York. Delivery will 
be made on or about Jan. 18 at either of said offices. Notes will be cer- 
tified as to genuineness and validity by the First National Bank of Boston, 
under advice of Storey, Thorndike, Palmer & Dodge of Boston. 


LEOMINSTER, Mass.—NOTE OFFERING—Charles D. MHarnden, 
City Treasurer, will receive bids until 11 a. m. on Jan. 24, for the purchase 
at discount of $500,000 revenue anticipation notes of 1939. Dated Jan. 24, 
1939. Due $100,000 Oct. 20, and $200,000 each on Nov. 3 and Nov. 22, 
allin 1939. Payable at the First National Bank of Boston or at the Central 
Hanover Bank & Trust Co., New York City. Authenticated as to genuine- 
ness and validity by the First National Bank of Boston, under advice of 
Ropes, Gray, Boyden & Perkins of Boston. 


NATICK, Mass.—NOTE SALE—The $200,000 revenue notes offered 
Jan. 9—V. 148, p. 152—were awarded to the Merchants National Bank of 
Boston at 0.20% discount. Dated Jan. 9, 1939, and due Nov. 6, 1939. 
oak Shawmut Bank of Boston, next highest bidder, named a rate of 

. O- 

NORTH ADAMS, Mass.—NOTE SALE—The issue of $200,000 revnue 
anticipation notes of 1939 offered Jan. 11 was awarded to the North 
Adams Trust Co. of North Adams at 0.23% discount. Payable Nov. 21, 
1939 at the Merchants National Bank of Boston and approved as to eeety 
by Storey, Thorndike, Palmer & Dodge of Boston. First National Ban 
of Boston, second high in the bidding, named a rate of 0.239%. 


QUINCY, Mass.—NOTE SALE—The $300,000 revenue anticipation 
notes offered Jan. 9—V. 148, p. 152—-were a»arded to the Merchants 
National Bank of Boston at 0.14% discount. Dated Jan. 9, 1939 and 
due $150,000 each on Nov. 15 and Dec. 15, 1939. The Second National 
Bank of Boston as second high in the bidding, naming a rate of 0.157%. 


SALEM, Mass.— NOTE OFFERING—Charies G. F. Coker, City Treas- 
urer, will receive bids until 11 a.m. on Jan. 19 for the purchase at discount 
of $500,000 revenue anticipation notes of 1939. Dated Jan. 20, 1939, and 
payable Nov. 3, 1939, at the National Shawmut Bank of Boston, which 
will certify as to the genuineness and validity of the notes, under advice 
of Storey, Thorndike, Paln.er & Dodge of Boston. Denom. to suit 
purchaser. 


SPRINGFIELD, Msss.—TEMPORARY BORROWING—Since the start 
of the year the city has borrowed $2,000,000 on revenue notes, including 
$100, , due Nov. 6, 1939, at 0.10%, and $1,900,000, maturing Nov. 8, 
1939, at 0.11%. Delivery of notes was made in equal portions in New 
York City and Boston, according to George W. Rice, City Treasurer. 


be tnest dhe Mass.—NOTE SALE—The Second National Bank of 


Boston purchased an issue of $400,000 notes at 0.12% discount, plus $1.25 
premium. Due Nov. 28, 1939. Other bids: . - 


Bidder— Discount 
Merchants National Bank of Boston__._........-.-..---- ----- 0.12% 
National Shawmut Bank of Boston---.....-.--..-.--._----- 0.15% 


WORCESTER, Mass.—NOTE SALE—The $1,000,000 revenue notes 
offered Jan. 9—V. 148, p. 152—were awarded to the Second National 
Bank of Boston at 0.12% discount, plus $15 premium. Dated Jan. 12, 
1939 and due Nov. 3, 1939. The Bankers Trust Co. of New York, second 
high bidder, named a rate of 0.125%. 


MICHIGAN 


CHARLEVOIX, Mich.—REVISED OFFERING DETAILS—Maturity 
schedule of the $46,000 not to exceed 3% interest general obligation city 
hall bonds being offered for sale on Jan. 16—V. 147, p. 153—will be dated 
Jan. 25, 1939 and mature Jan. 25 as follows: $1,000, 1941 to 1947, incl.; 
$2,000 from 1948 to 1954, incl., and $3,000 from 1955 to 1959, incl. 


DETROIT, Mich.—BORROWING ON NOTES AUTHORIZED—The 
State Loan Board has authorized the city to borrow $4,947,375 on tax 
anticipation notes to bear 2% interest and payable Aug. 10, 1939 out of 
current tax receipts. Proceeds will be applied to municipal relief payments 
during the rest of the current fiscal year which ends June 30, 1939. City 
Controller John N. Daley recently reported that the deficit for the period 
would exceed $12,000,000.—V. 147, p. 4086. 


ECORSE, Mich.—BOND CALL—Don H. Beckmann, Village Clerk, 
announces that, following callable series D 414% refunding bonds of 1934, 
due Feb. 1, 1964, in $1,000 denoms., have been called for payment with 
accrued interest on Feb. 1, 1939, at the Detroit Trust Co., Detroit: Nos. 
4, 5, 73, 101, 157, 162, 206, 208 and 210. 


ECORSE, Mich.—EXECUTIVE COMMITTEE DISSOLVED—It is 
reported that the bondholders won for the village, dated March 18, 
1932, has been terminated and the bondholders’ protective committee was 
dissolved as of Jan. 3, 1939. 


. HARRISVILLE, Mich.—BOND OFFERING—Charles B. Olds, City 
Clerk, will offer for sale at 8 p. m. on Jan. 18 for the purchase of $10,000 
4% general obligation water works bonds. Dated Jan. 3, 1939. Denom. 
$500. Due $500 on Jan. 3 from 1941 to 1960, incl. Interest payable 
semi-annually. 

(The above issue, together with $20,000 revenue water bonds, failed of 
sale at a previous offering on June 13.) 
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Chronicle 


LINCOLN PARK, Mich.—PROTECTIVE COMMITTEE DISSOLVED 

-Termination of the bondholders agreement, dated March 18, 1932, and 
dissolution of the bondholders’ protective committee as of Jan. 3, 1939, 
was reported in the past week. 

MARCELLUS TOWNSHIP SCHOOL DISTRICT NO. 9 (P. O- 
Marcellus), Mich.—BOND SALE—The $20,000 school bonds offered 
Jan. 6—V. 147, p. 4086—were awarded to Paine, Webber & Co. of Chicago. 
Dated Dec. 1, 1938 and due $4,000 on March 1, from 1940 to 1944, incl. 


MICHIGAN (State of)—SALE OF COUNTY HIGH WAY REFUNDING 
BONDS—A group composed of Braun, Bosworth & Co., Toledo, Toledo; 
First of Michigan Corp. and Crouse & Co., both of Detroit, purchased 
$487 ,000 highway refunding bonds of Monroe, Washtenaw, Wayne, Macomb 
and Oakland Counties bearing interest rates ranging from 244% to4%%. 
The State Highway Commission asked for bids until Jan. 12 on a total of 
$755,000 of such bonds—V. 148, p. 153. 


MINNESOTA 


MINNEAPOLIS, Minn.—NEW FINANCIAL STUDY PREPARED— 
As the result of inadequate debt service appropriations and extensive re- 
lief borrowing, the city of Minneapolis now faces a difficult problem, ac- 
cording to a new financia! study of the city made public today by the in- 
vestment firm of Lazard Freres & Co. 

Almost one-half of the bonded debt of Minneapolis is scheduled to mature 
within the next five years while the reserves from which a large part of 
this debt should be met are now greatly depleted, the analysis asserts. 
In view of the exceptionally rapid maturity schedule, the city could proba- 
bly undertake considerable refunding without greatly impairing its credit, 
but if such a policy should be continued without restriction of new borrow- 
ing, it seems likely that the city’s debt will soon reach its legal limit, ac- 
cording to the Lazard study. - 

As the situation now stands, the survey points out, no solution of the 
financial proble n of Minneapolis is in sight and an increase in debt appears 
likely. From the bondholders’ viewpoint, the present debt limit lends 
some assurance of preventing excessive increase in debt, but the existence 
of that limit actually accentuates the revenue problem which may force 
the city into an extrenely difficult position unless a solution is effected in 
the near future, the study sets forth. Favorable factors in the Minneapolis 
credit situation, according to Lazard Freres & Co. are the moderate debt 
burden, the cash basis of current operations, a fairly good tax collection 
record, broadly diversified industry and above-average per capita wealth 
andincome. On the other hand inade juate debt service appropriation: re- 
sulting in large sin<ing fund deficiencies and refunding, together with ex- 
tensive borrowing for relief purposes have brought about a situation under 
which the obligations of Minneapolis cannot, until corre-tive measures are 
adopted, be accorded as high a rating as they formerly enjoyed, the re- 
port concludes. 


NEW PRAGUE, Minn.—MATURITY—It is stated by the City Clerk 
that the $25,000 city hall bonds purchased by C. S. Ashmun & Co. of 
Minneapolis, and associates, as 24s, paying a price of 100.30, as noted 
here—V. 148, p. 153—are due on Jan. 1 as follows: $1,000, 1941, and 
$3,000, 1942 to 1949, giving a basis of about 2.20%. 

SAUK CENTRE, Minn.—BONDS SOLD—It is reported that $20,000 
street improvement bonds have been purchased by the Northwestern 
Nationa! Bank & Trust Co. of Minneapolis, as 1 %s, paying a price of 100.25. 


SOUTH ST. PAUL, Minn.—BOND SALE—The $528,000 issue of cou- 
pon sewage treatment plant bonds offered for sale on Jan. 10—V. 147, p 
4086—was awarded to a syndicate composed of the First National Bank of 
St. Paul, the First National Bank & Trust Co., the Wells-Dickey Co. 
both of Minneapolis; Kalman & Co. of $t. Paul; the Northwestern Nationa 
Bank & Trust Co. and J. W. Dain & Co., botn of Minneapolis, paying a 
premium of $2,715, equal to 100.514, a net interest cost of about 2.52%, 
divided as follows: $188,000 maturing Aug. 1, $10,000 in 1941, $11,000 in 
1942, $12,000 in 1943 and 1944, $14,000 in 1945 and 1946, 5,000 in 
1947, $16,000 in 1948 to 1950, $17,000 in 1951 and 1952 and $18,000 in 
1953, as 2%s; and $340,000 maturing Aug. 1, $18, in 1954, $19,000 
in 1955 and 1956, $20,000 in 1957 and 1958, $21,000 in 1959, $23,000 in 
1960 and $25,000 in 1961 to 1968, as 2s. 


VIRGINIA, Minn.—BOND SALE—The $75,000 issue of sewer, street, 
sidewalk, pavement, culvert, park and parkway coupon general obligation 
bonds offered for sale on Jan. 10—V. 148. p. 153—-was awarded to the 
First & American National Bank of Duluth, as 1%s, paying a price of 
100.167, a basis of about 1.69%. Dated Jan. 1, 1939. ue $15,000 from 
Jan. 1, 1940 to 1944 incl. 

WYKOFF INDEPENDENT SCHOOL DISTRICT NO. 104 (P. O. 
Wykoff), Minn.—PRICE PAID—It is stated by the District Clerk that 
the $15,000 school bonds purchased by the State Bank of Wykoff, as noted 
here—V. 148, p. 153—were sold as 3s at par. Due from June 20, 1941, to 


1948 incl. 
MISSISSIPPI 


MABEN LINE CONSOLIDATED SCHOOL DISTRICT (P. O. Maben) 
Miss.—BONDS SOLD—It is reported that $18,000 54% semi-ann. school 
bonds have been purchased at par by Cady & Co. of Columbus. Dated 
Aug. 1, 1938. Legal approval by Charles & Trauernicht of St. Louis. 


MACON SEPARATE SCHOOL DISTRICT (P. O. Macon), Miss.— 
BONDS SOLD—It is reported that $10,000 344% semi-ann. school bonds 
have been purchased by Geo. T. Carter, Inc. of Meridian. Dated Nov. 1, 
1938. Legal approval by Charles & Trauernicht of St. Louis. 


MISSOURI BONDS 


Markets in all State, County & Town Issues 














SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


MISSOURI 


AFFTON SANITARY SEWER DISTRICT (P. O. Affton), Mo.— 
BOND OFFERING—We are informed by John O. Bailey, Secretary of the 
Board of Trustees, that he will receive sealed bids until 8 p. m. on Jan. 20, 
for the purchase of $41,000 sewer bonds. Dated Feb. 1, 1939. Denom. 
$1,000. Due Feb. 1 as follows: $1,000 in 1942 to 1945, $2,000 in 1946 
to 1950, and $3,000 in 1951 to 1959. Bidders are requested to name one 
rate of interest for all the bonds in multiples of 4% of 1%. Principal and 
interest payable (F. & A.) at a place to be designated by the purchaser, 
subject to the approval of the Board of Trustees. Bids must be on the 
form supplied by the above Secretary. The District will furnish the 
legal opinion of Charles & Trauernicht of St. Louis, and pay for the printing 
of the bonds and registration fee at the office of the State Auditor. elivery 
of the bonds will be made on or before Feb. 10. No bid for less than par 
and accrued interest will be considered. The bonds were authorized at an 
port eg Re om a on Dec. 13. Enclose a certified check for $2,000, payable 

o the District. 


DIXON, Mo.—BONDS SOLD—It is reported that $37,000 4% semi- 
annual public improvement bonds have been purchased by Whitaker & 
Co. of St. Louis. Dated Dec. 15, 1938. 


ST. CHARLES, Mo.—BON D SALE—The $50,000 issue of coupon public 
storm and sanitary sewer bonds offered for sale on Jan. 9—V. 147, p. 3946— 
was awarded to the Harris Trust & Savings Bank of Chicago as 2s, pay- 
ing a premium of $315, equal to 100.63, a basis of about 2.11%. Dated 
Jan. 16, 1939. Due from Jan. 16, 1943 to 1959; callable on or after Jan. 
aa ere” Francis Bro. & Co. of St. Louis offered a premium of $186.59 
on 2s. 




















ST. LOUIS, Mo.—BOND OFFERING—It is stated by Louis Nolte, City 
Comptroller, that he will receive sealed bids until 10 a. m. on Jan. 24, for 
the purchase of an issue of $1,300,000 coupon public buildings and improve- 
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ment bonds. Dated Feb. 1, 1939. Denom. $1,000. Due Feb. 1, as follows: 
$216,000 in 1954, $252,000 in 1955, $324,000 in 1956, $342,000 in 1957 and 
$166,000 in 1958. Bidder to name rate of interest in any multiple of 4 of 
1%. Prin. and int. (F-A) payable at the Guaranty Trust Co., New York. 
The bonds are registerable as to principal, or as to principal and interest, 
and are exchangeable for fully registered bonds in the denominations of 
$10,000, $50,000 and $100,000, as may be requested. Full registerded 
bonds may again be exchanged for coupon bonds in the denomination of 
$1,000 on payment of $2 per thousand. No bid at less than par and ac 
crued interest will be considered. The aggregate amount of bonds au- 
thorized to be sold at this time is $1,800,000, of which amount $500,000 
is being reserved for purchase by the Police Retirement System of the City, 
and the remaining $1,300,000 is being offered for sale now. These bonds 
are part of an authorized issue of $16,100,000. The full faith, credit and 
resources of the City are pledged to the punctual payment of the principal 
and interest of these bonds, which are payable from the proceeds of an un- 
limited ad valorem tax authorized by the Constitution of the State, to be 
levied upon all of the taxable property in the City. The purchasers will be 
furnished the legal opinion of Charles & Trauernicht, of St. Louis, approv- 
ing these bonds as valid and binding obligations of the City. Each bid 
must be submitted on a form to be furnished by the City Comptroller. 
Enclose a certified check for 1% of the par amount of bonds bid for, pay- 
able to the Comptroller. 


UNION SCHOOL DISTRICT (P. O. Union), Mo.—BONDS SOLD— 
It is stated that $51,000 2%{ % semi-annual building bonds have been pur- 
Chased by the Mississippi Valley Trust Co. of St. Louis, paying a price of 
100.887. Dated Dec. 1, 1938. Due from 1947 to 1957. 


NEBRASKA 


COZAD, Neb.—PRICE PAID—It is now reported that the $186,000 
4}. % semi-annual light and power plant bonds purchased by the Fairbanks- 
Morse & Co. of Chicago, as noted here on Jan. 7—V. 148, p. 153—were 
purchased at par. Due from Nov. 1, 1940 to 1953, inclusive. 


CRETE, Neb.—BOND OFFERING—It is reported that sealed bids will 
be received until 8 p. m. on Jan. 18 by T. J. Aron, City Clerk, for the _— 
chase of a $22,979.60 issue of 314% semi-annual city hall bonds. Due 
annually for 20 years. 


_DAKOTA COUNTY (P. O. Dakota City), Neb.—SUPREME COURT 
UPHOLDS BRIDGE BOND SALE—In connection with the sale of the 
$1,85),000 4% semi-annual Sioux City bridge bonds to Stranahan, Harris 

Co., Inc. of Tolsdo, which was canceled by a District Court ruling, as 
noted in our issue of Dec. 17—-V. 147. p. 3793— it is now stated in the fol- 
lowing spe_ial dispatch from Lincoln to the ‘‘Wall Street Journal” that 
the sale was validated by a decision of the State Supreme Court: 

“The Nebraska 3u%reme Court holds that counties bordering on inter- 
state streams have the power to purchase existing bridges across them and 
to issue revenue bonds in payment, without a vote of the people. 

**This validates a completed transaction by which the governing board 
of Dakota County purchased from a private corporation a bridge between 
Dakota City and South Sioux City, and sold through Stranahan, Harris & 
Co. of Toledo an issue of $1,800,000 of revenue bends. The District Court 
had invalidated the entire transaction on the complaint of a taxpayer who 
said that the whole deal was made in secret and in contravention of law. 
The Supreme Court held that while the Act was ambiguous, the Legisla- 
ture intended to permit purchase as well as construction.”’ 


HOLBROOK, Neb.—BONDS SOLD—It is peperted that $11,500 electric 
plant bonds have been purchased by the Wachob-Bender Corp. of Omaha. 
(This sale is in addition to the purchase of the $7,500 water works bonds, 
noted in our issue of Jan. 7—V. 148, p. 153.) 


NEBRASKA State of GOVERNOR URGES AMENDING OF INTAN- 
GIBLES TAX LA W—In his annual message to the Legislature Governor 
R. L. Cochran urged the amendment of the intangibles tax law so as to 
bring upon the tax rolls millions that he says now escape taxation and thus 
overburden real estate. He would have the State require ownership 
certificates from holders of corporation bonds, as does the Federal Govern- 
ment, and would require all stock brokerage houses in the State to supply 
the assessor with a list of all common stock purchases during the year. 
He also recommends an increase in the rate on inheritance taxation. 


SPALDING, Neb.—BONDS SOLD—It is reported that $16,000 audivor- 
ium bonds approved by the voters at an election held on Sept. 20 have been 
purchased by the Wachob-Bender Co. of Omaha. 


TABLE ROCK, Neb.—BOND SALE DETAILS—We are now informed 
by the Village Clerk that the $5,000 auditorium bonds sold subject to the 
election scheduled for Nov. 18, as noted here—V. 147, p. 3195—were 
actually awarded on Dec. 1 to the State Bank of Table Rock as 4s at par. 
Denom,. $500. Coupon bonds dated Dec. 1, 1938. Due in 1947; optional 
in whole or in part after 1941. Interest payable J-D. 


NEW HAMPSHIRE 


DOVER, N. H.—NOTE SALE—An issue of $250,000 tax anticipation 
notes was sold to Graham, Parsons & Co. of New York at 0.271% discount. 
Due Dec. 15, 1939. Indian Head Bank of Nashua, next hich bidder, named 
a rate of 0.28%. 


PORTSMOUTH, N. H.—NOTE SALE—The $300,000 revenue antici- 
ation notes of 1939 offered Jan. 10 were awarded to the Second National 
ank of Boston at 0.167% discount. Due $200,000 Sept. 15 and $100,000 
Dec. 15, 1939. Payable at the Merchants National Bank of Boston and 
approved as to legality by Storey, Thorndike, Palmer & Dodge of Boston. 

he Boston Safe Deposit & Trust Co., Boston, second high bidder, 
named a rate of 0.177%. 


NEW JERSEY 


FORT LEE, N. J.—DEBT ANALYSIS—W. E. Wetzel, of 1 West State 
St., Trenton, refunding agent for the Borough of Fort Lee, is advising 
bondholders of the completion by the Municilal Research Department of 
Dun & Bradstreet of a ‘thorough and disinterested study’’ of the finances 
of the municipality with particular reference to the proposed refunding 
plan. The survey, according to the refunding agent, supports contention 
of proponents of the plan in question that its provisions offer creditors the 
“best terms that Fort can carry out.”’ 

In a subsequent statement, Mr. Wetzel again drew attention to the fact 
that the printed folder mailed to creditors includes only a reprint of certain 
parts of the Dun & Bradstreet debt analysis. The complete report consists 
of a 30-page pamphlet. 


HADDON TOWNSHIP (P. O. Westmont), N. J.—BONDS NOT SOLD 
—The $6,000 4%% refunding bonds of 1935 offered Jan. 5—V. 147, p. 
4087—were not sold as no bids were received. Dated Jan. 1, 1936 and due 
$2,000 on Oct. 1 from 1955 to 1957, inclusive. 


NEW JERSEY (State of)—BOND OFFERING—Christopher H. Ellin, 
Secretary Issuing Officials, will receive sealed bids until 11 a. m. on Jan. 31 
for the purchase of $2,000,000 State highway improvement bonds, series D, 
Act of 1930. All of the bonds will be dated Jan. 1, 1939, with interest 
payable J-J. The interest rate and maturities will be determined upon the 
receipt of bids, the maturities of such issue depending upon the rate of 
interest at which the bonds are sold. The bonds will mature on Jan. 1 in 
each year and the interest rates and maturities upon which bidders may bid 
are as follows: 1 4% %—$40,000 in 1941 and 1942, $50,000 in 1943 to 1954, 
$60,000 in 1955 to 1964, $70,000 in 1965 to 1972, and $80,000 in 1973 and 
1974. 2%—40,000 in 1941 to 1944, $50,000 in 1945 to 1955, $60,000 in 
1956 to 1963, 370,000 in 1964 to 1970, and $80,000 in 1971 to 1974. 24%%— 
340,000 in 1941 to 1946, $50,000 in 1947 to 1955, $60,000 in 1956 to 1962, 
$70,000 in 1963 to 1969, and $80,000 in 1970 to 1974. 244%—$%40,000 in 
1941 to 1947, $50,000 in 1948 to 1956, $60,000 in 1957 to 1962, $70,000 in 
1963 to 1968. $80,000 in 1969 to 1973, and $90,000 in 1974. 2% %—840,000 
in 1941 to 1949, $50,000 in 1950 to 1956, $60,000 in 1957 to 1962, $70,000 in 
1963 to 1967, $80,000 in 1968 to 1972, and $90,000 in 1973 and 1974. 
Within the above li nitations as to interest rate and maturities, bidders are 
required to name a single rate of interest which the bonds are to bear. 

Principal and interest payable at the First Mechanics National Bank, 
Trenton. Bonds will be issued in coupon form, registerable as to principal 
only or exchangeable for fully registered instruments. They will be full 
faith and credit obligations of the State, with principal and interest exempt 
from taxation by the State or of any of its taxing units. They will be ap- 
proved as to legality by the Attorney General of the State and by Hawkins, 
Delafield & Longfellow of N. Y. City. The Act authorizing the bonds pro- 
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vides for an appropriation from proceeds of the motor vehicle fuel tax to 
cover principal and interest charges. Should such revenues be insufficient 
or not available, then all of the State's taxable property become subject to 
the levy of unlimited ad valorem taxes in order to service the issue. A 
certified check for 2% of the bonds bid for, payable to order of William H. 
Albright, State Treasurer, is required. 


PITTSGROVE TOWNSHIP, N. J.—REFUNDING AUTHORITY 
RESCINDED—A|II\ actions of the State Funding Commission relative to 
the approval on Jan. 14, 1938 of an issue of $44,000 refunding bonds has 
been rescinded and the matter referred back to the Commissioner of Local 
Government for appropriate action, according to minites of the Commission 
meeting of Dec. 29. In taking this course the Commission pointed out that 
the bond ordinance, contrary to stipulations, did not include the full cash 
basis proviso and that the funding in question is not fully satisfoctory. 


VERONA, N. J.—BOND OFFERING—Frederick R. Wagner, Borough 
Collector-Treasurer, will receive sealed bids until 8:15 p. m. on Jan. 24 for 
the purchase of $223,500 coupon bonds, divided as follows: 
$140,500 funding bonds. Due Jan. 16 as follows: $15,500, 1940; $15,000 

from 1941 to 1943, incl., and $16,000 from 1944 to 1948, incl. 

83,000 refunding bonds. Due Jan. 16 as follows: $4,000, 1940 to 1942, 

incl.; $5,000, 1943 to 1948, incl.; $6,000, 1949 to 1950: $7,000 from 
1951 to 1953, incl., and $8,000 in 1954. 

All of the bonds are dated Jan. 16, 1939. One bond for $500, others 
$1,000 each. Prin. and int. (J-J) payable in Verona or N. Y. City. A 
certified check for 2% is required. Legality to be approved by Hawkins, 
Delafield & Longfellow of N. Y. City. , 

Sealed bids should be addressed to T. E. Brooks, Borough Clerk, and 
bidder is required to name a single rate of interest, expressed in a multiple 
of 4 of 1%. Prin. and semi-annual interest payable at office of the Borough 
Collector-Treasurer or at the Chase National Bank, N. Y. City. Coupon 
bonds registerable as to principal only or as to both principal and interest. 
The sum required to be obtained at tne sale of the bonds is $223,500. The 
bonds are payable from unlimited ad valorem taxes to be levied on all of 
the borougn’s taxable property. 


WEEHAWKEN TOWNSHIP (P. O. Weehawken), N. J.—BOND 
OFFERING—L.-o P. Carroll, Township Clerk, will receive sealed bids until. 
9 p. m. on Jan. 18 for the purchase of $638,000 not to exceed 6% interest 
coupon or registered bonds. divided as follows: 
$26,000 joint outlet sewer bonds. Due $1,000 on Jan. 

1965 incl. 
612,000 school bonds. Due Jan. 1 as follows: $15,000 from 1940 to 1967 
incl. and $16,000 from 1968 to 1979 inet. 

All of the bonds are dated Jan. 1, 1939. Denom. $1,000. Bidder to 
name a single rate of interest, expressed in a multiple of 44 of 1%. Prin- 
cipal and interest (J-J) payable at the Merchants Trust Co., Union City. 
The price for which the bonds may be sold cannot exceed $639,000. A 
certified check for $12,760, payable to order of the township, is required. 
Legal opinion of Reed, Hoyt, Washburn & Clay of New York City will be 
furnished the successful bidder. (Above are the bonds originally offered 
Dec. 14, sale of which was postponed.) P 


WEST NEW YORK, N. J.—BOND SALE—A group composed 0,¢ 
Schlater, Noyes & Gardner, Inc., B. J. Van Ingen & Co., Inc., both o 
New York, and MacBride, Miller & Co., Inc., Newark, purchased 
privately as 4\%s, at par, the $105,000 joint outlet sewer bonds for which 
no bids were received Dec. 6—V. 147, p. 3646. 


WILDWOOD, N. J.—FREE OF DEBT TO STATE AND COUNTY— 
In advising the Board of Commissioners on Dec. 27 that a payment of 
$45,000 was being made to Cape May County on the balance of 1938 and 
prior years State and county tax levies, Joseph F. Clark, City Treasurer, 
acezpted the occasion to point out that for the first time since 1930, ‘‘the, 
city has been out of the county’s and State's debt at the end of a fiscal 
year.”’ In symmarains payments made to the county in 1938, which 
totaled $465,153.59, the Treasurer expressed the belief that it was the first 
time in the municipality's history that such debt was retired from revenue 


1 from 1940 to 





collections rather ye a result of tax-revenue borrowing. Table of 
ayments was given as follows: 
For 1938 and prior years, State and county taxes- - ~~~ - - - $350.08 a 


For interest on delinquent State and county taxes 


For payment of a school tax funding note due in 1938 - - ms 21,033.29 


soa $465,153.59 


i ~~ OR ecm 
« Total payments to county. ---------- 


NEW MEXIC 


TUCUMCARI, N. Mex.—BONDS OFFERED TO PUBLIC An issue of 
$500,000 electric light and power revenue bonds is being offered jointly by 
Brown, Schlessman, Owen & Co. of Denver, and John Nuveen & Co. of 
Chicago, for general investment. The total issue is divided as follows: 
$100,000 maturing Dec. 15, $10,500 in 1941, $11,000 in 1942 and 1943, 
$11,500 in 1944, $13,000 in 1945 and 1946, $13,500 in 1947, $14,500 in 1948 
and $2,000 in 1949, as 4\%s, $300,000 maturing Dec. 15, $13,000 in 1949, 
$15,500 in 1950, $16,000 in 1951, $17,500 in 1952 and 1953, $19,000 in 
1954, $19,500 in 1955, $20,500 in 1956, $21,500 in 1957, $22,000 in 1958 
$23,000 in 1959, $24,500 in 1960, $25,500 in 1961, $26,500 in 1962 an 
$18,500 in 1963, as 444s, and $100,000 maturing Dec. 15, $9,000 in 1963, 
$29,000 in 1964, $30,000 in 1965 and $32,000 in 1966, as 4%s. 

Dated Dec. 15, 1938. Denominations $1,000 and $500. The bonds are 
redeemable in inverse order, upon 30 days’ published notice, on Dec. 15, 
1942, and any time thereafter to and including Dec. 14, 1946, at 106 and 
accrued interest. On Dec. 15, 1946, and any time thereafter the city may 
redeem bonds then outstanding at 105 and accrued interest. Prin. and int. 
payable at the United States National Bank, Denver. 


NEW YORK 


FORT COVINGTON, N. Y.—BOND SALE—An issue of $10,000 
town bonds was sold locally on Dec. 30 as 4s, at par. 

LONG BEACH, N. Y.—TENDERS WANTED—Mayor Louis F. 
Edwards announces that the city will consider offers to purchase its general 
refunding and water refunding bonds, issue of Dec. 1, 1933, maturing on 
Dec. lin 1948 and 1949. Offers should be firm and submitted to the Mayor 
at City Hall. 

MAMARONECK, N. Y.—CERTIFICATE SALE—Vito F. Luceno, Cit 
Comptroller, awarded on Jan. 10 an issue of $225,000 certificates of indebted- 
ness to R. W. Pressprich & Co. of New York at 0.45% interest, plus $3 
premium. Duein four months. Other bids: 


Bidder— Int. Rate 
First National Bank of Mount Vernon (plus $5 premium) - - - - ~~ - 0.50% 
EE LES ARES EE RELIES Hy a, EE REGS OS epee 0.59% 
Cesar ees Ce. GF Wr see FRU. oc ccc cccceeesscences ---- 0.60% 
PPO aS ee Ser er 0.74% 


NEW YORK, N. Y.—3$45,000,000 SHORT-TERM FINANCING—City 
Comptroller Joseph D. McGoldrick announced Jan. 12 allotment of $45,- 
000,000 of temporary securities to 26 banks and trust companies in the 
city. Rate of interest was 0.30% and the total consisted of $35,000,000 
revenue bills due Apirl 17, 1939, and $10,000,000 special revenue bills for 
relief maturing April 24, 1939. Securities were allotted as follows: 

Bankers Trust Co., $3,600,000; Bank of the Manhattan Co., $1,755,000; 
Bank of New York, $540,000; Brooklyn Trust Co., $495,000; Central 
Hanover Bank & Trust Co., $3,375,000; The Chase National Bank of the 
City of New York, $8,145,000; Chemical Bank & Trust Co., $1,755,000; 
The Commercial Nationa] Bank & Trust Co. of New York, $90,000; The 
Continental Bank & Trust Co. of New York, $225,000; Corn Exchange 
Bank Trust Co., $1,260,000; The Fifth Avenue Bank of New York, $315,- 
000; The First National Bank of the City of New York, $2,250,000. - 

Fulton Trust Co. of New York, $90,000; Guaranty Trust Co. of New 
York, $5,895,000; Irving Trust Co., $2,250,000; Kings County Trust Co., 
$135,000; Lawyers Trust Co., $180,000; Manufacturers Trust Co., $1,935,- 
000; The Marine Midland Trust Co. of New York, $315,000; The National 
City Bank of New York, $6,435,000; The New York Trust Co., $1,260,000; 
The Public National Bank & Trust Co. of New York, $450,000; Title Guar- 
antee & Trust Co., $90,000; Empire Trust Co., $90,000; United States 
Trust Co. of New York, $360,000; J. P. Morgan & Co., $1,710,000. 


NEW YORK, N. Y.—TAX COLLECTIONS SET RECORD—A record 
was established during 1938 in tax collections when a new high of 90% was 
reached in the receipt of real estate tax revenues, according to a statement 
issued jointly on Jan. 10 by Comptroller Joseph D. McGoldrick and City 
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Treasurer Almerindo Portfolio. Of a total real estate levy of $490,675,930, 
all but $49,070,064 was collected last year. 

In 1937 the levy was $460,246,376, of which $47,035,080 remained out- 
standing. Although in dollars this was less than the amount outstanding 
at the end of 1938, it represented a higher percentage of the tax levy, 
according to the announcement, which also revealed that the total assessed 
valuation of city-owned property in 1938 was $3,431,770,185, compared 
with $3,364 ,013,250 in 1937. 

The total funded debt at the end of last year amounted to $2,497 ,434,777, 
compared with $2,380,422,024 at the end of 1937. The net funded debt 
as of the end of 1938 aggregated $2,005,170,595, and at the end of the pre 
vious year totaled $1 ,908,096,288. 

PEEKSKILL, N. Y.—CERTIFICATE ISSUE SOLD—The Central 
Hanover Bank & Trust Co. of New York was awarded on Jan. 10 an issue 
of $200,000 tax anticipation certificates of indebtedness at 0.27% interest. 
Dated Jan. 12, 1939 and due Sept. 1, 1939. Second high bidder was Leavitt 
& Co. of New York at 0.49%. 


TICONDEROGA, N. Y.—BOND SALE 
paving bonds offered Jan. 10—V. 148, p. 154 
Manufacturers & Traders Trust Co. of Buffalo. 
due $1,000 on Jan. 1 from 1940 to 1949, incl 

Award was made at a price of 100.11. 

UTICA, N. Y.—CERTIFICATE SALE—The $1,000,000 tax anticipa- 
tion certificates of indebtedness offered Jan. 12 were awarded to the Bank 
of the Manhattan Co. of New York City at 0.15% interest, plus $20 pre- 
mium. Dated Jan. 13, 1939 and due Juiy 13, 1939. The certificates will 
be issued against and be redeemed out of the tax levy for the fiscal year of 


-The issue of $10,000 street 
-was awarded as 24s to the 
Dated Jan. 1, 1939, and 


1939. They will be issued in denominations of $50,000 each, payable at 
the Chemical Bank & Trust Co., New York, with interest payable at 
maturity. The legal opinion of Thomson, Wood and Hoffman, New York 


City, wiil accompany the certificates 
Other bids for the issue were as follows 


Bidder Int. Rate Premium 
EES Ee a ee ee a 0.147% None 
Bankers Trust Co. of New York-_-_- ‘ ets 0.15% $11 
Chase National Bank of New York F roe 0.17% 12 
National City Bank of New York._-_....-------- 0.18% 28 
0 SO E>, ee 0.25% 25 
Re een ae ea 0.25% 3 


NORTH CAROLINA 


CANTON, N. C.—-BOND SALE—The $95,000 issue of refunding bonds 
offered for sale on Jan. 10—-V. 147, p. 4088—-was awarded to a group com- 
posed of K. 8. Dickson & Co. of charlotte, Seasongood & Mayer of Cin- 
cinnati, and the Southern Investment Co. of Charlotte, paying a premium 
of $96.50, equal to 100.101, a net interest cost of about 3.38%, on the bonds 
a8 follows: $45,000 as 3%s, maturing $5,000 from Dec. 1, 1941 to 1949; 
the remaining $50,000 as 34s, maturing on Dec. 1: $5,000 in 1950; $8,000, 
1951 to 1954, and $13,000 in 1955. 


_CLAYTON, N. C.—BOND OFFERING—We are informed by W. E. 
Easterling, Secretary of the Local Government Commission, that he will 
receive sealed bids at his office in Raleigh, until 11 a. m. on Jan. 17, for 
the purchase of a $13,000 issue of coupon water and light bonds. Interest 
rate is not to exceed 6%, payable J-D. Dated Dec. 1, 1938. Denom. 
$500. Due Dec. 1, as follows: $500 in 1941 to 1944, and $1,000 in 1945 
to 1955. Bidders are’requested to name the interest rate or rates in multiples 
of 4% of 1%. Each bid may name one rate for part of the bonds (having 
the earliest maturities), and another rate for the balance, but no bid may 
name more than two rates, and each bidder must specify in his bid the 
amount of bonds of each rate. The bonds will be awarded to the bidder 
offering to purchase the bonds at the lowest interest cost to the Town, such 
cost to be determined by deducting the total amount of the premium bid 
from the aggregate amount of interest upon all of the bonds until their 
respective maturities. No bid of less than par and accrued interest will be 
entertained. Prin. and int. payable in New York City. The bonds are 
registerable as to principal alone. General obligations; unlimited tax. De- 
livery on or about Jan. 30, at a place of purchaser's choice. Bids must be 
on a form to be furnished by the above Secretary. The approving opinion 
of Masslich & Mitchell of New York, will be furnished. Enclose a certified 
check for $260, payable to the State Treasurer. 


SPARTA, N. C.—BOND OFFERING—Sealed bids will be received until 
lla.m.on Jan. 17, by W. E. Easterling, Secretary of the Local Government 
Commission, at his office in Raleigh, for the purchase of a $14,000 issue of 
coupon sewer bonds. Interest rate is not to exceed 6%, payable A-O. 
Dated Oct. 1, 1938. Denom. $500. Due $500, Oct. 1, 1941 to 1968. 
Rate of interest to be in multiples of 4% of 1%. Each bid may name one 
rate for part of the bonds (having the earliest maturities) and another rate 
for the balance, but no bid may name more than two rates, and each bidder 
must specify in his bid the amount of bonds of each rate. The bonds will 
be award to the bidder offering to purchase the bonds at the lowest 
interest cost to the Town, such cost to be determined by deducting the total 
amount of the premium bid from the aggregate amount of interest upon 
all of the bonds until their respective maturities. No bid of less than par 
and accrued interest will be entertained. Prin. and int. payable in lawful 
money in New York City. The bonds are registerable as to principal only. 
General obligations; unlimited tax. The approving opinion of Reed, 
Hoyt, Washburn & Clay, of New York, will be furnished. Enclose a 
certified check for $280, payable to the State Treasurer. 


WASHINGTON PUBLIC SCHOOL DISTRICT (P. O. Washington), 
N. C.—BOND SALE—The $10,000 issue of school refunding bonds offered 
for sale on Jan. 10—V. 147, p. 4088—was awarded to Scott, Horner & 
Mason, Inc. of Lynchburg, as 3s, paying a price of 100.6069, a basis of 
about 3.17%. Dated Jan. 1, 1939. Due on Jan. 1, 1948. 


WHITEVILLE, N. C.--NOTES SOLD—It is reported that $2,500 
revenue anticipation notes were purchased on Jan. 3 by the Citizens Bank 
& Trust Co. of Southern Pines, at 3%. 


NORTH DAKOTA 


HARMONY TOWNSHIP, N. Dak.—BOND OFFERING—It is reported 
that sealed bids will be received until 2 p. m. on Jan. 19, by Leo N. Skinner, 
Township Clerk, at the office of the County Auditor in Fargo, for the 
a of a $5,000 issue of not to exceed 5% semi-ann. township bonds. 

Jue $1,000 from Nov. 15, 1940 to 1944 incl. No bid is to be for less than 
par. A certified check for not less than 2% of the bid is required. 


WELLS COUNTY SCHOOL DISTRICT NO. 40 (P. O. Fessenden), 
N. Dak.—-BOND SALE—The $53,000 issue of building bonds offered for 
sale on Jan. 10—-V. 148, p. 154—was purchased by the First National 
Bank of Fessenden, according to the District Clerk. Due from Feb. 1, 
1940 to 1959. 

The purchaser took the bonds as 4s, paying a premium of $1,252.28, 
equal to 102.36. There was no other bid received. 


OHIO MUNICIPALS | 
MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


AURORA TOWNSHIP (P. O. Aurora), Ohio—BOND SALE—The 
$6,000 fire house bonds offered Jan. 11—V. 148, p. 154—-were awarded to 
the First National Bank of Garrettsville. Dated Dec. 15, 1938 and due 
$300 on May 15 and Nov. 15 from 1940 to 1949, incl. 


COSHOCTON, Ohio—BOND SALE—The $15,000 coupon fire truck 
purchase bonds offered Jan. 9—V. 147, p. 3949—were awarded to R ‘ 
Sutherland & Co. of Toledo as 2s, at 100.44, a basis of about 2,17%. 
Dated Dec. 1, 1938 and due $500, April 1 and $1,000, Oct. 1 from 1940 to 















CANTON 












Chronicle Jan. 14, 1939 


1949 incl. Second high bid of 100.12 for 
Van Duyn, Tischler & Co. of Cincinnati 
Other bids: 
Bid der 


2'4s was made by Browning, 


Premium 


Peoples Bank & Trust Co., Coshocton 24% $15.00 
Coshocton National Bank--------- 24% 1.00 
BancOhio Securities Co--_----.-.---- 24% Par 

pO GE |S | aS 24% 77.00 
Seasongood & Mayer. a ey eee 24% 25.85 
Provident Savings Bank & Trust Co--------- 2% % 21.00 
eee. Seer as Ge. «acc aeceemreee Se 3% 15.00 


GENEVA-ON-THE-LAKE, Ohio—TENDERS WANTED—Flora L. 
Banig, Village Clerk, will receive sealed tenders until noon on Feb. 10 fo 
refunding sanitary sewer bonds, issue Nos. 3,4 and 5. Purchasers of bonds 
will be made by the village at the lowest price, not exceeding par value, to 
the extent of funds available for such purpose. 


MIAMI UNIVERSITY (P. O. Oxford), Ohio—PRICE PAID—The 
$350,000 2%%% dormitory revenue bonds purchased by the BancOhio 
Securities Co. of Columbus—V. 147, p. 4088—were sold at a price of 
100.55, a basis of about 2.69%. 

NEW BOSTON, Ohio—LEGAL OPINION—The $35,000 street im- 
provement bonds sold to Pohl & Co., Inc. of Cincinnati—V. 147, p. 3198— 
have been approved as to legality by Peck, Shaffer & Williams of Cin- 
cinnati, according to report. 

TOLEDO, Ohio—REFUSED PERMISSION TO ISSUE BONDS—The 
Ohio Tax Commission is reported to have denied city’s request for per 1is- 
sion to issue $347,000 deficiency bonds on the ground that the municipal 
bonded debt is already too close to the legal maximum. City proposed to 
use the issue to fund part of its 1938 relief deficit of $883 ,000, it was said. 


WELLSTON, Ohio—BOND SALE—The $100,000 electric mortgage 
revenue bonds offered Jan. 6—V. 147, p. 4088—were ay arded to P. E. 
Kline, Inc., and Katz & O’Brien, both of Cincinnati, in joint account, 
as 3\%s, at par. This was the only legal bid received, according to W. A. 
Lausch, City Auditor. Bonds are dated Oct. 1, 1938, and due Oct. 1 as 
follows: $6,000 from 1940 to 1944, incl., and $5,000 from 1945 to 1958, incl. 








R. J. EDWARDS, Inc. 


Municipal Bonds Since 1892 


Oklahoma City, Oklahoma 
Long Distance 787 


OKLAHOMA 


DOUGHERTY CONSOLIDATED SCHOOL DISTRICT NO. 2 
(P. O. Sulphur, Route 3), Okla.— BOND SALE—The. 12,000 issue of 
building bonds offered for sale on Dec. 27——V. 147, p. 4088—-was purchased 
by R. J. Edwards, Inc. of Oklahoma City, according to the District Clerk. 
Due $1,000 from 1941 to 1952, inclusive. 


OREGON 


BEAVERTON, Ore.—BOND OFFERING—It is reported that sealed 
bids will be received until 7:30 p. m. on Jan. 16, by Homer Wilson, Town 
Recorder, for the purchase of a $34,000 issue of improvement refunding 
bonds. Dated Feb. 10, 1939. Denom. $500. Due May 10 as follows: 
$2,500 in 1941 to 1943; $3,000 in 1944 to 1947; $3,500 in 1948 to 1950, and 
$4,000 in 1951. Alternate bids are requested. One bid to be on the basis 
of said bonds not being callable prior to their maturity date. The other 
bid to be on the basis of all bonds maturing after May 10, 1949, being 
callable at the option of the town in numerical order at any interest paying 
date or dates after May 10, 1942, upon payment of the face value thereof 
with accrued interest thereon. [he town reserves the right to accept 
either alternate regardless of whether the one accepted furnishes the best 
price for said bonds. The approving opinion of Teal, Winfree, McCulloch, 
Shuler & Kelley of Potland will be furnished the purchaser. Enclose a 
certified check for 2% of the par value of the bonds, payable to the town. 


NYSSA, Ore.—-BONDS SOLD—lIt is reported that $23,000 sewer bonds 
have been purchased by Tripp & McClearey of Portland. 

WALDPORT, Ore.—TENTATIVE BOND SALE—It is reported that 
$14,000 4% semi-ann. street improvement bonds have been purchased by 
the Baker-Fordyce-Tucker Co. of Portland, at a price of 100.50, subject 
to reception of an approving opinion. 
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$24,000 BOROUGH OF WINDBER, PA., 


234s, due Jan. 1, 1950, through Jan. 1, 1958 
at 102% and 102 


JOHNSON & McLEAN 


Incorporated 
PITTSBURGH PENNSYLVANIA 
Telephone—Atlantic 8333 A. T. T. Teletype—PITB 289 


PENNSYLVANIA 


BRENTWOOD SCHOOL DISTRICT, Pa.—BOND SALE—The issue 
of $130,000 coupon school bonds offered Jan. 10—-V. 147, p. 4089—was 
awarded to Johnson & McLean, Inc., Pittsburgh, and Burr & Co., Inc., 
Philadelphia, in joint account, as 24s, at par plus $383.50 premium, equal? 
to 100.295, a basis of about 2.22%. Dated Jan. 1, 1939, and due Jan. 1 
as follows: $7,000 from 1942 to 1947, incl., and $8,000 from 1948 to 1958, 
incl. Other bids: 

Bidder— 











Int. Rate Rate Bid 


Elmer E. Powell & Co._._._....--.-- ad, are 24%% $182.00 
Hemphill, Noyes & Co., and Phillips, Schmertz & Co. 24% 1,989.00 
E. H. Rollins & Sons, Inc., and Moore, Leonard & 

Ss a 2S SR a ET 1 027.00 
Singer, Deane & Scribner - - - - - -- . 24% 747 00 


BRIDGEVILLE SCHOOL DISTRICT, Pa.—BOND SALE—The 
$40,000 school bonds offered Jan. 4—V. 147, p. 4089—-were awarded to 
Singer, Deane & Scribner of Pittsburgh as 2%4s, at 101,132, a basis of about 
2.64%. Dated Jan. 15, 1939 and due $2,000 on Jan. 15 from 1942 to 1961, 
incl. Other bids: 


Bidder— Int. Rate Rate Bid 
S. K. Cunningham & Co. and Glover & MacGregor, Inc. 234% 100.87 
I cs acs Tar al gp Sh dn a a dein ein yee 2% % Par 
E. H. Rollins & Sons, Inc_____._-_--.- eee uiccaiaias a 101.529 
pO ES a ee iin owne 3% 101.28 
i ee ee 3% 101.079 
Moore, Leonard & Lynch--_-._-.------------- , --- 34% 101.138 
EE EO a eee ‘ . 3%% 100.60 


BUTLER, Pa.—BOND SALE—The $273,000 sewage treatment vlant 
and refunding bonds offered Jan. 10—V. 147, p. 3950—-were awarded to 
Halsey, Stuart & Co., Inc., New York, as 2s at 101.139, a basis of about 
1.83%. Dated Feb. 1, 1939, and due Feb. 1 as follows: $20,000 from 1940 
to 1952, incl., and $13,000 in 1953. The bankers reoffered the bonds to 
yield from 0.40% to 2%, according to maturity. They are said to be legal 
investment for savings banks and trust funds in the States of New York 
and Pennsylvania. City reports a 1938 assessed valuation of $29,804,985 
— ~~ — debt, after giving effect to current issue, is $1,056,148. 
Other bids: 
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_, Bidder— Int. Rate Rate Bid 
First Boston Corp. and Mackey, Dunn & Co______-_ 2% 101.06 
Seuger, Deane & Seribmer...._...............-..-- 2% 100.94 
Harriman, Ripley & Co., Inc.............-.--..-- 2% 100.87 

Dougherty, Corkran & Co. and Moore, Leonard & 

aoa ae een eee ig aot be, peas 2% 100.68 
ancamerica-Blair Corp. and Stroud & Co________- 2% -66 
Other bids: i — 

Bidder— Rate Bid 


Int. Rate 
2% 


First Boston Corp-____ - — — Bo eile 101.069 


Glover & MacGregor, Inc__________________. ae 100.93 
Harriman Ripley & Co., Inc____________________ 100.878 
I ee 100.717 
Dougherty, Corkran & Co______________________ 100.689 
Bancamerica-Blair Corp ____-_~__-_ og xuk at mini 7 100.66 


E. H. Rollins & Sons, Inc_________ 


. 100.539 
Hemphill, Noyes & Co , i Se nie Sh De Sint in sil 50 


100.508 


Dodo MMW NWN h bobo 
DB. QOD DODO 


RPA PR ON NEN EN EN EN AN EN ONG 


Butcher & Sherrerd _- ‘ 7 100.41 
Peoples-Pittsburgh Trust Co stalin a aad 100.39 
M. M. Freeman & Co., Inc : as VV / 101.327 
Union Trust Co. of Pittsburgh__________- — M4, 101.04 
Union Trust Co. of Butler______________ E 6% Par 


CLARION, Pa.—BOND OFFERING—W. B. Edwards, Borough Secre- 
tary, will receive sealed bids until 8 p. m. on Jan. 31 for the purchase of 
355,000 3% coupon sewage disposal bonds. Dated December 1, 1938. 
Denom. $1,000. Due Dec. 1 as follows: $1,000 in 1940 and $2,000 from 
1941 to 1967, incl. Interest J-D. A certified check for $1,100, payable to 
order of the Borough, is required. Proceedings have been approved by the 
Pennsylvania Department of Internal Affairs. 


CORAOPOLIS, Pa.—BOND SALE—The issue of $20,000 equipment 
bonds offered Jan. 6—V. 147, p. 3950—was awarded to the Union Trust 
Co. of Pittsburgh as 2s. Dated Jan. 1, 1939 and due $2,000 on Jan. 1 from 
1941 to 1950, incl. 

DU BOIS, Pa.—BOND SALE—The $50,000 improvement and park 
bonds offered Jan. 9—V. 147, p. 4089—were awarded to Dougherty, 
Corkran & Co. of Philadelphia as 2s at 100.666, a basis of about 1.92%. 
beaes an t6. 1939, and due $10,000 on Jan. 15 from 1946 to 1950, incl. 

ther bids: 


Bidder— Int. Rate Rate Bid 
Bancamerica-Blair Corp., Philadelphia___________- 2% 100.56 
M. M. Freeman & Co., Inc., Philadelphia____-___ 2% 100.27 
E. H. Rollins & Sons., Inc., Philadelphia_ __ __ sos BS 101.329 
Moore, Leonard & “Lynch, Pittsburgh_-_-_—_-—_ _~ wow Be % 101.08 
Glover & MacGregor, Inc., Pittsburgh. _____-___- 244% 100.60 
Burr & Co., Inc., Philadelphia__-.-.....-.-- ... 24%% 100.38 
Singer, Deane & Scribner, Pittsburgh__._......... 24%% 101.83 
W. H. Newbold’s Son & Co., Philadelphia- --_--_-__- 242% 101.53 
Halsey, Stuart & Co., Inc., Philadelphia_-_____- . 24% 100.30 


: FOREST HILLS (P. O. Pittsburgh), Pa.—BOND OF FERING—E. 8S. 

Smull, Borough Secretary, will receive sealed bids until 8 p. m. on Jan. 25 
for the purchase of $70,000 not to exceed 344% interest coupon bonds. 
Dated Feb. 1, 1939. Denom. $1,000. Due Aug. 1 as follows :$5,000, 
1947 to 1949, incl.; $10,000 from 1950 lo 1954, incl., and $5,000 in 1955. 
Bidder to name a single rate of interest, expressed in a multiple of 4 of 1%. 
Interest F-A. Sale of bonds is subject to approval of proceedings by the 
Pennsylvania Department of Internal Affairs. A certified check for $1,000 
is required. Borough will print the bonds and furnish legal opinion of 
Burgwin, Scully & Churchill of Pittsburgh. 


GILPIN TOWNSHIP SCHOOL DISTRICT (P. O. Leocheues, R. D. 
1 , Pa.—BOND OFFERING—Sealed bids addressed to George H. Sober, 
District Secretary, will be received until 7 p. m. on Jan. 20 for the purchase 
of $37 ,000 3% % construction bonds. Dated Dec. 1, 1938. Denom. $1,000. 
Due Dec. 1 as follows: $2,000 from 1939 to 1956, incl. and $1,000 in 1957. 
Redeemable after three years from date of issue. Interest J-D. A cer- 
tified check for $500 is required. Issue was approved by the Pennsylvania 
Department of Internat] Affairs on Dec. 28. 


GREENVILLE, Pa.—70 REFUND $110,000 BONDS—It is reported 
that the Borough has decided to refund the $110,000 bonds of 1919 which 
mature in the present year. 

HAMLIN, Pa.—BONDS SOLD TO PWA—The Public Works Adminis- 
tration purchased at par an issue of $129,000 4% water revenue bonds 
which was authorized at an election last October. 


HATBORO SCHOOL DISTRICT, Pa.—BOND OFFERING—Mary 
B. Smith, Secretary of Board of School Directors, will receive sealed bids 
until § p. m. on Feb. 1 for the purchase fo $40,000 2, 2%,2%,2%.3, 
3% or3%% coupon, registerable as to principal only, improvement bonds. 
Dated Jan. 2, 1939. Denom. $1,000. Due $2,000 on Jan. 1 from 1942 
to 1961 incl. Bidder to name a single rate of interest, payable J.J. <A 
certified check for 2% of the amount bid for, payable to order of the District 
“Treasurer, is required. Bonds are issued subject to favorable legal opinion 
of Townsend, Elliott & Munson of Philadelphia. 


McKEESPORT SCHOOL DIST. Pa.—BOND SALE—The $700,000 
eoupon school bonds, including $420,000 series A of 1939 and $280,000 
series B of 1939, offered for sale on Jan. 9—V. 147, p. 4089——were awarded 
to a group composed of the Mellon Securities CFE: Union Trust Co. of 
Pittsburgh and Moore, Leonard & Lynch, all of Pittsburgh, as 2s, at 
par plus $11,971 premium, equal to 101.71, a basis of about 2.09%. Jated 
Jan. 1, 1939 and due Jan. 1 as follows: $10,000, 1941; $35,000 from 1942 to 
1959 incl. and $20,000 from 1960 to 1962 incl. 





Bidder— Int. Rate Premium 
The First Boston Corp.: E. H. Rollins & Sons, Inc., and 

0 OS SS I ee eee 2u% $8 393 
Halsey, Stuart & Co., Inc., and Hemphill, Noyes & Co_. 24% 8,106 
Bancamerica-Blair Corp.; Butcher & Sherrerd; Glover & 

MacGregor, Inc.; 8. K. Cunningham & Co., Inc., 

BR a Lae 24% 6,405 
Harriman Ripley & Co., Inc.; Peoples-Pittsburgh Trust 

Co.; Yarnall & Co., and Walter Stokes & Co___-__- - 2%% 4,123 
Graham, Parsons & Co.: Dougherty, Corkran & Co.; 

W. H. Newbold’s Son & Co., and Singer, Deane & 

i a ee ea ie eas ed 24u%% 16,100 


MANSFIELD SCHOOL DISTRICT, Pa.—BOND OFFERING—Frank- 
lin W. Bixby, District Secretary, will receive sealed bids until 7 p. m. on 
Jan. 26 for the purchase of $22,500 coupon or registered school bonds to 
bear interest at one of the following rates as named in the successful bid: 
1%, 1%, 2, 2%, 2%, 2%, 3,3% or 3%%. Dated Feb. 1, 1939. One 
bond for $500, others $1,000 each. Due $560 in 1942 and $1,000 each year 
from 1943 to 1964 incl. Callable on Feb. 1 of each year starting in 1941 
on 60 days’ notice to the address of the registered golder. The holder shall 
be liable for any and all taxes levied and ass on the bonds. Interest 
payable semi-annually. A certified check for 2% of bonds bid for, payable 
to order of District Treasurer, is required. Sale of bonds is subject to 
approval of proceedings by Pennsylvania Department of Internal Affairs 
and any other opinion as to legality of issue must be obtained and paid for 
by the successful bidder. 


MILLVALE, Pa.—PLANS BOND ISSUE—The Borough proposes to 
issue $100,000 councilmanic bonds, according to report. 


MONTGOMERY, Pa.—-BOND SALE—An issue of $12,000 4% street 
improvement bonds was sold on Dec. 30 to John Meixel of Montgomery. 


The bonds were sold at a price of 100.25, a basis of about 3.98%. 


NEW KENSINGTON, Pa.—-BOND OFFERING—L. G. Heinle, City 
Clerk, will receive sealed bids until 10 a. m. on Jan. 24 for the purchase of 
$150,000 not to exceed 4% interest coupon city bonds. Dated Feb. 1, 
1939. Denom. $1,000. Due $15,000 on Feb. I from 1945 to 1954, incl: 
Bidder to name a single rate of interest, expressed in a multiple of 44 of 1%. 
Interest F-A. A certified check for $3,000, payable to order of the City 
‘Treasurer, is required. Sale of bonds is subject to approval of proceedings 
by the Pennsylvania Department of Internal Affairs. The approving legal 
opinion of Burgwin, Scully & Churchill of Pittsburgh will be furnished the 
successful bidder. 


NORTH BELLE VERNON SCHOOL DISTRICT (P. O. Belle Ver- 
non), Pa.—BIDS REJECTED—At the offering of $10,000 coupon school 
bonds on Jan. 5—V. 147, p. 3950—tthe following bids v ere rejected as the 
interest rate was considered too high: : 

Bidder— Int. Rate Rate Bid 
i, I CE GM sp cake ccewecescntncwnnune 4% 100.28 
2% 100.149 


Fe a ae rye earn peer 4\% 
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NORTH EAST, Pa.—BOND OFFERING—H. Lewis Willert, Borough 
Secretary, will receive sealed bids until © P m. on Jan. 30 for the purchase 
of $20,000 3 44 % coupon or registered funding bonds. Dated Feb. 1, 1939. 
Denom. $1,000. Due Feb. 1 as follows: $2,000, 1946 and 1947; $5,000 in 
1948 and 1949, and $6,000 in 1950. Interest F-A. Sale of bonds is subject 
to approval of proceedings by the Pennsylvania Department of Internal 
Affairs. A certified check for 2% of amount bid for, payable to order of 
the Borough Treasurer, is required. 


PHILADELPHIA, Pa.—ABANDONS SALES TAX MEASURE—City 
Council, by a vote of 18 to 3, sustained Mayor Wilson’s veto of a bill 
proposing a general sales tax of 3%, revenue from which was intended to 
close in part of the deficiency of about $26,000,000 between revenues and 
expenses in the 1939 budget. Council previously repealed the projected 
144% income tax measure, following its nullification in part by the State 
Supreme Court. In his message vetoing the sales tax proposal, Mayor 
Wilson recommended that city council seek legislative action at Harrisburg 
of a nature which would provide a permanent solution to the city’s financial 
problems. It is also proposed that the Legislature assist the city in ob- 
taining a loan against the municipal gas plant. Various members of council 
earlier had commented favorably on a plan to dispose of the system to 
private interests at a figure placed at $65,000,000.—V. 147, p. 3803. 

Following council’s action in the sales tax measure, President George 
Connell declared in a statement that the Chamber's decision was caused by 
“overwhelming protests’ made by department stores, retail merchants, 
various organizations and the general public. Unless revenue sources other 
than those currently available for 1939 are found, a 40% reduction in the 
Mayor's budget requests will be necessary if a balanced budget is to be 
achieved. Such a reduction, he added, would involve sharp curtailment of 
various municipal services, including dismissal of a large number of em- 
ployees in the police and fire departments. Pointing out that the mayor has 
recommended the sum of $88,800,000 as necessary to run the city and 
county government of which $43,000,000 is for bonded debt and fixed 
charges, including $5,000,000 on account of payment of accumulated 
deficits, Mr. Connell said that estimated revenue to meet the burden, 
without sales or other taxes, is only $73,000,000. A statutory reduction of 
$5,000,000 from the total to allow for a deficiency of that amount in esti- 
mated receipts for 1938, reduces to $68,000,000 the net amount available 
to meet current needs. Among reasons cited for the falling off in municipal 
revenues is the fact that rea: estate valuations ahve decreased a billion 
dollars within the past eight years, with the result that the city has suffered 
a yearly reduction of about $20,000,000 in income from the general tax. 

REAL ESTATE TAX COLLECTIONS SET RECORD—Frank J. Willard, 

Receiver of Taxes, reported the past week that collections of real estate 
tax levy for 1938 set a new high average for the city, exceeding 90% of the 
levy. Total collected in 1938 was $38,880,234, as compared with $38,- 
745,196 during the earlier year. 
_ Mayor Wilson is reported to have suggested on Jan. 12 that about $11,- 
500,000 could be eliminated from the pending 1939 city budget by deferring 
to the 1940 appropriation ordinance the semi-annual bond interest payments 
which are due Jan. 1, 1940. Under the proposal, this year’s budget would 
provide only for the interest charges due July 1, 1939. 


ROARING SPRINGS, Pa.—BUND OFFERING—C. H. Dick, Borough 
Secretary, will receive sealed bids until 6:30 p. m. on Feb. 6 for the purchase 
of $47,500 344% coupon sewer bonds. Dated Nov. 1, 1938. Denoms. 
$1,000 and $500. Due Nov. 1, 1968. Callable on any interest date on or 
after Nov. 1, 1940. Prin. and int. (M-N) payable at the Borough Treas- 
urer’s office. Registerable as to principal only. Sale of bonds is subject 
to approval of proceedings by the Pennsylvania Department of Internal 
rec a A certified check for $475, payable to order of the borough, is 
required. 


ROSTRAVER TOWNSHIP SCHOOL DISTRICT (P. O. Belle 
Vernon, R. D. No. 1), Pa.—BOND SALE—The $50,000 school bonds 
offerea Jan. 10—V. 147, p. 4089—were awarded to Singer, Deane & 
Scribner of Pittsburgh as 2s, at par plus $606.50 premium, equal to 


Chronicle 








101.213, a basis of about 2.30%. Dated Feb. 1, 1939 and due $5,000 on 
Feb. 1 from 1941 to 1950, inclusive. 

Other bids: 

Bidder. Int. Rate Rate Bid 
De, BO 2 Ee Cc ces dene aewae 24% 100.538 
a ee ng on ck caweee ac mesawe 2% % 101.078 
I I, citi smincnemmcenmee 2% % 100.537 
ESS Uke Ae ee FS aca a a a 2% % 100.309 
First National Bank of Charleroi___.---------- 3% 101.22 
PiaGenty-rauuscennia Trust O0......ccncccwcsesse 4% 100.36 


SHALER TOWNSHIP (P. O. Mount Royal Boulevard, Box 38, 
Glenshaw), Pa.—BOND SALE—The issue of $90,000 coupon bonds 
offered Jan. 10—V. 147, p. 4089—-was awarded to Glover & MacGregor, 
and Singer, Deane & Scribner, both of Pittsburgh, in joint account, as 
2%s, at 102.35, a basis of about 2.52%. Dated Jan. 1, 1939, and due 
$5,000 on Jan. 1 from 1943 to 1960, incl. S. K. Cunningham & Co. of 
Pittsburgh, second best bidder, offered to pay 101.68 for 3s. 


SOUTH LANGHORNE, Pa.— BOND SALE—The $10,500 funding and 
improvement bonds offered Jan. 9—V. 147, p. 4089—-were awarded to 
Mackey, Dunn & Co., Philadelphia, as 2%4s, at 100.18, a basis of about 
2.73%. Dated Dee. 1, 1938 and due Dec. 1 as follows: $500 from 1939 to 
1957, inel. and $1,000 in 1958. 


RHODE ISLAND 


WEST WARWICK, R. 1.—ADDITIONAL INFORMATION. ON 
OFFERING OF $550,000 SEWER BON DS—Frank P. Duffy, Town Treas- 
urer, recently reported in part as follows in connection with the $550,000 
coupon sewer bonds being offered for sale on Jan. 16—V. 148, p. 155: ‘‘This 
letter is presented to clarify an ambiguity in the circular forwarded relative 
to the issue of these bonds. On the face of the bonds, when issued, will 
appear the following: ‘The full faith and credit of the Town of West War- 
wick are hereby irrevocably pledged for the payment of the principal and 
interest hereof.’’ These bonds are general obligations payable from general 
taxation, although it is anticipated that sewer assessments, while not 
specifically pledged for that purpose, will be sufficient to pay the bonds 
and are expected to be-used to that end. 


SOUTH CAROLINA 


ABBEVILLE SCHOOL DISTRICT (P. O. Agbeville), S. C.—MA- 
TURIT Y—It is stated by the Superintendent of Schools that the $27,000 
school bonds purchased by G. H. Crawford & Co. of Columbia, as 3 %s, 
at a price of 100.61, as noted here on Dec. 24—V. 147, p. 3951—-are due 
on Nov. 1 as follows: $1,000 in 1943, and $2,000, 1944 to 1956, giving a 
basis of about 3.68%. 


SOUTH DAKOTA 


BOOTH SCHOOL DISTRICT NO. 14 (P. O. Buffalo), S. Dak.— 
BONDS SOLD—It is reported that $20,000 building bonds approved by the 
voters at an election held on Nov. 22, have been purchased by the First 
National Bank of Buffalo. 


JERAULD COUNTY (P. O. Wessington Springs), S. Dak.—BOND 
OF FERING—Sealed and orai bids will be received until 2 p. m,. on Feb. 7, 
by Alberta Fellows, County Auditor, for the purchase of a $335,000 issue 
of coupon funding bonds. Interest rate is not to exceed 4%, payable J-D. 
Dated Feb. 15, 1939. Denom. $1,000. Due Dec. 15, as follows: $15,000 
in 1941 to 1948, $20,000 in 1949 to 1955, and $25,000 in 1956 to 1958. 
All bonds maturing after Dec. 15, 1948 being subject to redemption and 
prepayment at the option of the county at par and accrued interest on said 
date and any interest payment date thereafter. Prin. and int. payable 
at any suitable bank or trust company designated by the purchaser. No 
bid for less than par and accrued interest can be considered. The count 
will furnish the printed bonds and the approving legal opinion of Junell, 
Fletcher, Dorsey, Barker & Colman, of Minneapolis. Enclose a certified 
check for at least 2% of the amount bid, payable to the County Treasurer. 

(These bonds were originally scheduled for sale on Dec. 12—V. 147, 
p. 3651—but the offering was postponed.) 

SOUTH CAROLINA, State of—NOTES SOLD—It is said that $1,- 
500,000 tax anticipation notes were sold on Jan. 9 to the Citizens & 
Southern Bank of South Carolina, of Columbia, at a rate of 0.70%, plus a 
premium of $30. Due as follows: $500,000 on March 20, April 10 and 
April 20, 1939. 
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TENNESSEE 


GREENFIELD, Tenn.—BOND TENDERS INVITED—It is stated 
by J. B. McAdams, City Clerk, that tenders of re-unding bonds of the city 
will be received until 11 a. m. on Jan. 23. All such tenders must be sent 
to the National Bank of Commerce, Trust Department, Memphis, Tenn. 


HUMBOLDT, Tenn.—BOND SALE DETAILS—It is stated by Mayor 
H. J. Foltz, that the $85,000 34 % semi-ann. power plant bonds purchased 
ointly by the Nashville Securities Corp. of Nashville, and the First National 
3ank of Memphis, as noted here—V. 148, p. 155—were sold at par and 
manaee om Dec. 1 as follows: $5,000, 1940 to 1944, and $10,000 from 1945 
0 ou. 


MEMPHIS, Tenn.—BOND SALE—The $1,000,000 issue of coupon 
electric light plant bonds offered for sale on Jan. 10—V. 147, p. 3804— 
was awarded to a syndicate headed by the Mercantile-Commerce Bank & 
Trust Co. of St. Louis, as 2.40s, paying a price of 100.05, a basis of about 
2.39%. Dated Oct. 1, 1938. Due from Oct. 1, 1942 to 1956, incl. 

Those associated with the above bank in the purchase were: Union 
Planters National Bank & Trust Co.; First National Bank, both of Memphis; 
John Nuveen & Co. of Chicago; Braun, Bosworth & Co. of Toledo; Stern 
Bros. & Co. of Kansas City; Wheelock & Cummins, of Des Moines; Bacon, 
Stevenson & Co. of New York; Federal Securities Co. of Memphis; Provident 
Savings Bank & Trust Co.: Weil, Roth & Irving Co., both of Cincinnati; 
eo Clark & Co. of New York, and the Robinson-Humphrey Co. of 

tlanta. 


WASHINGTON COUNTY (P. O. Jonesboro), Tenn.—BOND OFFER- 
ING—Sealed bids will be received by L. M. Payne, County Chairman, 
until 10 a. m. on Feb. 20, for the purchase of a $200,000 issue of 3% % 
semi-ann. school bonds. Dated Aug. 1.1938. Denom. $1,000. Due Aug. { 
as follows: $17,000 in 1943, $18,000 in 1944, $20,000 in 1945 to 1949 
$25,000 in 1950 and 1951, and $15,000 in 1952. The bonds are to be issu 
subject to the favorable opinion of Chapman & Cutler of Chicago. These 
bonds are the balance of an issue of $450.000, approved by the County 
Court on July 5, 1938. The right is reserved to reject any or all bids and 
to sell the bonds at auction at the above mentioned day and hour. Enclose 
a certified check for not less than 2% of the par value of the bonds, payable 
o the County Trustee. 


TEXAS 


™ BLACKWELL SCHOOL DISTRICT (P. O. Blackwell), Texas— 
BOND SALE DETAILS—\t is stated by the District Secretary that the 
$10,000 4% semi-ann. construction bonds sold recently, as reportd here 
—V. 148, p. 156—-were purchased at par by the State board of Education, 
and are due as follows: $25L, in 1939 to 1958, and $5U0, 1959 to 1968. 


-» BASTROP, Texas—BONDS SOLD—It is stated by C. B. Megneré 
City Secretary, that the city sold on Dec. 28 a block of $32,000 light and 
power revenue bonds, part of a total issue of $75,000 bonds approved by 
the voters at an election held on Sept. 24. 


CUERO, Texas—BONDS SOLD—It is reported that $100,000 light 

pant revenue bonds approved by the voters at an election held on Nov. 29, 

ae penn purchased by Newman & Co. of Aan Antonio, paying a price 
r) s > 


ERATH COUNTY SCHOOL DISTRICTS (P. O. Stephenville), 
Texas—BONDS SOLD—It is stated by the County Superintendent that 
the following bonds ager pains $13,500, have been purchased by the 
State; $9,000 Morgan Mill Rural School District, and $4,500 Duffan Rural 
School District bonds. 


HILL COUNTY (P. O. Hillsboro), Texas—BOND OFFERING—It is 
stated by Perry Shipley, Ex-County Judge, that bids will be received by the 
Commissioners’ Court until 10 a. m. on Jan. 23, for the purchase of a 
$90,000 issue of road improvement ponds, subject to the outcome of an 
election scheduled to be held on Jan. 19. 

(A similar issue of bonds was awarded tentatively last November but the 
sale was not consummated as the voters defeated the proposal at the 
conten held on Noy. 29, as noted in these columns at the time—V. 147, 
p. 3651.). 


ODESSA, Texas—BOND SALE DETAILS—In connection with the 
sale of the $60,000 bonds to Dillingham & McClung of Houston, and the 
Ranson-Davidson Co. of Wichita, at par, as noted in these columns—V. 
147, p. 3652—the City Secretary furnishes the following information: 
$35,000 44%% cith hall bonds. Due from Feb. 1, 1940 to 1949, incl.; 

optional after five years. 
25,000 444% street improvement bonds. Due $2,500 from Feb. 1, 1940 
to 1949, incl.; optional after five years. 

Denom. $500. Dated Jan. 1, 1939. Interest payable F-A. 


VERMONT 


BARRE, Vt.—O7HER BIDS—The $137,500 auditorium bonds awarded 
to Harriman Ripley & Co., Inc., New York, as 2s, at 101.269, a basis of 
about 2.10%—V. 148, p. 156—were also bid for as follows, with all bidders 
aoe * coupon rate of 214%: 


Rate Bid 
i lee ke Chae tae endn same aad 101.199 
nn ne See 101.1289 
i i Pe, cn caccwncacewanneoonanes Ee 
First Boston Corp___...-____----- a es 
* fo ea aa ee rin. : oe Fg 
Chacse, Whiteside & Symonds, Inc____________- giana ar a ce 
Peoples National Bank. _-_-_-- ; ake ae ara St. 100.874 
pene, Seuers & Oo. ..._......-......---..- oF _...-100.866 
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$15,000 
PORTSMOUTH, VA. Refunding 414s 
Due Feb. 1, 1953 at 3.25% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich.Va. 83 


VIRGINIA 


ALEXANDRIA, Va.—BOND OFFERING—It is stated by Carl Bud- 
wesky, City Manager, that he will receive sealed bids until noon on Jan. 26 
for the purchase of an issue of $195,000 coupon public improvement and 
ae nds. Dated June 15, 1938. Denom. $1,000. he bond issue 
authorized by Ordinance No. 262, approved May 31, 1938, provides for 
the issue of 700 Public Improvement and Funding bonds of the denomi- 
nation of $1,000 each, and aggregating $700,000, dated June 15, 1938, 
and bear interest of 3%, (J-D) and shall mature and be payable $20,000 
June 15, 1939 to 1973, inclusive; $500,000 of the bonds were sold June 20, 
1938, and bonds numbered 16 to 20, inclusive, aggregating $5,000 maturing 
June 15, 1939, have been canceled. Prin. and int. payable at the City 

urer’s office. The bonds may be registered as to principal only. The 
purchaser will be furnished with the opinion of Reed, Hoyt & Washburn, 
of New York, that the bonds are valid and binding obligations of the city, 
Enclose a certified check for 2% of the face amount of the bonds bid for, 
payable to the city. 


COVINGTON SCHOOL DISTRICT (P. O. Covington), Va.— BOND 
SALE—The $150,000 issue of building bonds offered for sale on Jan. 9— 
V. 147, p. 3952—was awarded to Braun, Bosworth & Co. of Toledo, as 
2248. paying Sat oy of $1,254, equal to 100.836, a basis of about 2.16%. 
Dat ec. 31, 1938. Due from Dec. 31, 1946 to 1952; cailable on and 
after Dec. 31, 1949. 


Phone 3-9137 
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SPENCER, Va.—BONDS SOLD—A $22,000 issue of 4% semi-ann. 
sewer revenue bonds is reported to have been purchased recently by 
Magnus & Co. of Cincinnati. 


WASHINGTON 


LONGVIEW, Wash.—BOND SALE DETAILS—lIt is stated by the 
City Clerk that the $135,000 bonds purchased by the State of Wash nm, 
as noted in our issue of Dec. 31—V. 147, p. 4090—are divided as follows: 
$90,000 warrant funding, and $45,000 city hall and fire equipment bonds. 
Coupon bonds, dated Jan. 1, 1939. Due on Dec. 31, 1968; all bonds 
subject to call on and after Dec. 31, 1940. These bonds were sold as 4s 
at par. Denom. $500. Interest payable J-D. 


SEATTLE, Wash.—CALL ISSUED ON STREET RAILWAY REVE- 
NUE BONDS—A call was issued as of Jan. 4 to the holders of the follow- 
ing issues of Municipal Street Railway revenue bonds to get in touch imme- 
diately with H. L. Collier, City Treasurer, Seattle, for information regard- 
ing the liquidation of railway debt: 


Rate Date of Issue 
Railway extension series A 1918__.-__--~- i cee March, 1919 
Railway extension series A 1918___...._----.--. 5% June, 1919 
Se 5% 1919 
Railway betterments series I__..__.----------- 6% 1928 
Railway extension series A__----------- eases i % 1928 
Railway extension utility warrants series F - - - - - 6% 1929 


WASHINGTON TOLL BRIDGE AUTHORITY (P. O. Olympia), 
Wash.—BOND SALE—The $5,500,000 issue of bridge revenue bonds 
offered for sale on Dec. 21—V. 147, p. 3806—has been purchased by a 
syndicate headed by A. C. Allyn & Co. of Chicago, as 4s, paying a price of 
92. Dated Dec. 1, 1938. Due in 30 years. 

Associated with the above firm in the pohese were: Bancamerica-Blair 
Corp., B. J. Van Ingen & Co., of New York, John Nuveen & Co., of Chicago 
Stifel, Nicolaus & Co., of St. Louis, Stranahan, Harris & Co., Inc., of 
Toledo, Dean Witter & Co., of San Francisco, Kelley, Richardson & Co., 
H. C. Speer & Sons Co., both of Chicago, Kaiser & Co., of San Francisco, 
Eldredge & Co., of New York, John W. Clarke & Co., of Chicago, Murphey, 
Favre & Co., of Spokane, Walter, Woody & Heimerdinger, of Cincinnati, 
Jaxtheimer & Co., of Portland, Kalman & Co., of St. Paul, E. M. Adams & 
Co., of Portland, Channer Securities Corp., A. 8. Huyck & Co., both of 
Chicago, and Richards & Blum, of Spokane. 


WEST VIRGINIA 


CHARLESTON, W. Va.—BOND OFFERING DETAILS—In connection 
with the offering scheduled for Jan. 18, of the various issues of bonds 
ageregating $1,525,100, described in our issue of Dec. 31—V. 147, p. 4090 
—the following additional] details are furnished by H.C. Walker, City Clerk: 
The bonds will be awarded as soon as practical after the opening of bids. 
The bonds will be issued in coupon form, and principal and interest will be 
payable either at the Chase National Bank in New York, or at the office 
of the State Treasurer, Charleston. 

Interest will be payable ce pemeny on June 1 and Dec. 1 of each year. 
The bonds will be brought to New York City for delivery against payment 
therefor. The City of Charleston will be able to make delivery within a 
reasonable time after the sale. 


WISCONSIN 


BLOOMINGTON, Wis.—BONDS SOLD—A $7,000 issue of 3% semi- 
annual general liability bonds was offered for sale on Jan. 9 and was awarded 
to the Bloomington State Penk. poring a price of 103.71 a basis of about 
2.46%. Due $500 from March 1, 1940 to 1953, incl. 


BURLINGTON, Wis.—BONDS SOLD—It is reported that $30,000 
sewage disposal plant construction bonds were purchased recently by local 
banks as 2s, paying a price of 100.90. 


KENOSHA COUNTY (P. O. Kenosha), Wis.—BOND SALE—The 
$500,000 issue of poor relief bonds offered for sale on Jan. 9—V. 147, p. 4090 
—was awarded to a syndicate composed of Harriman Ripley & Co., Inc., 
John Nuveen & Co., and Farwell, Chapman & Co., of Chicago, paying a 
premium of $150, equal to 100.03, a net interest cost of about 2.79%, on 
the bonds divided as follows: $200,000 as 3s, maturing $50,000 from 
Jan. 20, 1940 to 1943; the remaining $300,000 as 234s, maturing $50,000 
from Jan. 20, 1944 to 1949 incl. 

The second highest bid was an offer made by Paine, Webber & Co., and 
associates, of $4,059.75 premium on all 3 4s. 

BONDS OFFERED FOR INVESTMENT—The successful bidders re- 
offered the above bonds for public subscription at press to yield from 
1.00% to about 2.86%, according to maturity. The bonds maturing from 
1944 to 1949 are callable on Jan. 20, 1943, and on any interest payment 
date thereafter, at par and accrued interest. 


MONROE COUNTY (P. O. Sparta), Wis.—MATURIT Y—It is stated 
by the County Clerk that the $200,000 2%%4% semi-ann. highway bonds 
purchased at a price of 105.77 by the Harris Trust & Savings Bank of 
Chicago, as noted here—V. 148, p. 156—are due $100,000 on May 1, 1942 
and 1943, giving a basis of about 1.18%. 


MONROE COUNTY (P. O. Sparta), Wis.—BOND SALE DETAILS 
—We are now informed by the County Clerk that the $200,000 234% 
coupon highway bonds purchased jointly by the Harris Trust & Savings 
Bank of Chicago, and the State Bank of Crosse, paying a price of 
105.7725, as noted in our issue of Jan. 7—V. 148, p. 156—are dated May I, 
1938, and mature on May 1 as follows: $100,000 series C bonds, 1942; 
$100,000 series D bonds, 1943, without option of prior payment, giving a 
basis of about 1.20%. enom. $1,000. Interest payable M-N. 


CANADA 


CANADA (Dominion of)—MUNICIPAL AND CORPORATE FINANC- 
ING DURING | 1938—Total Canadian Government, Provincial and 
municipal bond financing in the year 1938 amounted to $1,058.915,690 
of which $970,249,024 was sold in Canada, $40,000,000 in the United 
States and $48,666,666 in Great Britain, according to final figures com- 
piled by Wood, Gundy & Co., Ltd. Of the total financing for the 1938 
year, $892,000,945 was for refunding purposes and $166,914.745 was for 
new money. The total for the year compared with $1,133,930,652 in 1937 
and $1,066,903 ,022 in 1936. 

In the month of December, Canadian bond financing totaled $73,020,600 
compared with $64,105,800 in the same month in 1937, and consisted 
principally of $50,000,000 of Dominion Government Treasury bills and 
an issue of $16,700,000 Province of Ontario 3% debentures due Dec. 15, 
1949, both of which were for refunding Jerse. 

Cc ate financing for the year 1938 totaled $70,704,500, of which 
$32,186,100 was for refunding, and $38,518,400 for new money. In 1937 
corporate financing amounted to $126,562,700, and in 1936 to $239,073 ,557. 


CANADA (Dominion of)—TREASURY BILL FINANCING—$50,-- 
000,000 GUARANTEED RAILWAY ISSUE SOLD—The Government 
borrowed $30,000,000 on Treasury bills, dated Jan. 13, 1939 and due April 14 
1939, at an average cost of 0.69%. It was announced Jan. 11 by Finance 
Minister Charles Dunning that an issue of $50,000,000 Government- 
(esenatene Canadian National Railway bonds had been fully subscribed. 

onds bear interest rates of 24% and 3% and mature in 7 and 20 years. 
Purpose of the financing was to fund $40,600,000 of tem loans re- 
ceived by the railway company from the Government and to provide for 
St of funded debt of the company due in the near future. The 

-year bonds, non-callable, and due Jan. 15, 1946 were priced at 99 and 
accrued interest to yield 2.40%; the 20-year obligations, callable at com- 
pany’s option, and due to mature Jan. 15, 1959 were offered at 97.25, to 
yield about 3.19%. 


GRANBY, Que.—BOND SALE—The $30,000 3% % relief bonds offered 
Jan. 9—V. 147, _ 4090—-were awarded to Banque Canadienne Nationale of 
Montreal at a price of 101.03, a basis of about 3.38%. Dated Dec. 1, 1938 
and due serially in 20 years. The C n Bank of Commerce, next highest 
bidder, named a price of 100.93. 


LORETTEVILLE, Que.—BOND SALE—An issue of $10,000 4% 
bonds was sold to La Corporation de Prets of Quebec at a price of 99.15. 





